IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH
COURT-1IV

I.A. 483 (ND) OF 2023
IN
C.P. IB NO. 448 (ND) OF 2020
IN THE MATTER OF:

DEEPAK KUMAR GARG,
RESOLUTION PROFESSIONAL
PANOPTES INDIA PRIVATE LIMITED

...Applicant
AND IN THE MATTER OF:

PG ADVERTISING PRIVATE LIMITED
(FORMERLY PRABHATAM ADVERTISING PRIVATE LIMITED)
...Operational Creditor

Versus

PANOPTES INDIA PRIVATE LIMITED
... Corporate Debtor

Order Delivered on: 02.06.2026

CORAM:

SHRI MAHENDRA KHANDELWAL
HON’BLE MEMBER (JUDICIAL)

SHRI ATUL CHATURVEDI
HON’BLE MEMBER (TECHNICAL)

PRESENT:
For the RP : CS Suraj Sharma along with Mr. Deepak Kumar Garg, RP
in person.

For the RA : Mr. Sunil Choudhary, Mr Praveen Singh, Advocates.
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ii.

iii.

ORDER
PER: BENCH

. The present Application has been filed by Mr. Deepak Kumar Garg,

Resolution Professional (RP) of Panoptes India Private Limited (‘Corporate
Debtor’) under the provisions of Section 30(6) read with Section 31(1) of the
Insolvency & Bankruptcy Code, 2016 (‘the Code’) read with Regulation 39(4)
of the Insolvency and Bankruptcy Board of India (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016 (‘Regulations’) for approval
of the Resolution Plan in respect of Panoptes India Private Limited seeking
approval the Resolution Plan dated 21.10.2022 (Revised on 08.12.2022)
submitted by Prabhatam Infrastructures Limited as approved by the
Committee of Creditors ('CoC') with 100 % of voting in the 10th CoC meeting
dated 29.12.2022.

. DETAILS OF THE CIRP:
. This Adjudicating Authority vide its order dated 30.11.2021 admitted CP

(IB)-448 (ND) 2020 filed by Prabhatam Advertising Private Limited, an
Operational Creditor under Section 9 of the Code and initiated Corporate
Insolvency Resolution Process. Vide the same order, Mr. Deepak Kumar Garg
was appointed as the Interim Resolution Professional (“IRP”).

The Committee of Creditors (“COC”) at their first meeting held on 11.01.2021
resolved and approved for appointment of Deepak Kumar Garg, the IRP as
the Resolution Professional ("RP") of the Corporate Debtor who was
subsequently confirmed and approved by this Adjudicating Authority vide its
order dated 04.02.2022 in [A-601/ND/2022.

In compliance to the Code, 2016, Public Announcement in Form A of the
CIRP Regulations got published in the below mentioned newspapers and on

website of the Insolvency and Bankruptcy Board of India ("Board") for

I.A. 483 (ND) 2023 IN C.P. IB 448 (ND) OF 2020

Date of Order: 02.06.2026 Page 2 of 25




intimating the commencement of CIRP Process of the Corporate Debtor and

for calling the creditors to file their claims:

Sr. No. | Date Newspaper | Version Aren
1 5122021 | Jansatta Hinds Wider Circulation
in Drelhi
pe OE_1Z2. 2021 | Fimancal Englisk Wicler Coculalion
Express
in Dethi

iv. Pursuant to the newspaper advertisement, below tabled claims have been
received from various creditors to the RP and the same has been admitted in
accordance with the provisions of the Code.

Summary of Claims - Panoptes India Private Limited

S. Amount Amount

No. | Type of Creditor Claimed (Rs.) |admitted(Rs.)

1| Secured Financial Creditor NIL NIL

Unsecured Financial

Creditor (other than related

2 | party) NIL NIL
Unsecured Financial

3 | Creditor (related party) NIL NIL

3 | Operational Creditor 9,16,672 0,16,672

4 | Claimed Statutory Dues NIL NIL
Contingent Liability

5 | towards Statutory Dues NIL NIL

6 | Employees NIL NIL

7 | Workers NIL NIL
Total 9,16,672 9,16,672
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2v. During the CIRP, RP had called for total 10 (Ten) meetings of the CoC which

were held on various dates as under: -

Sr. No. | Meeting No. Date

1. First Meeting of COC 11.01.2021
2, Second Meeting of COC | 16.04.2021
3. Third Meeting of COC 13.05.2021
4. Fourth Meeting of COC | 20.08.2022
3. Fifth Meeting of COC 02.09.2022
b. Sixth Meeting of COC 07.10.2022
7. Seventh Meeting of COC | 11.11.2022
8. Eighth Meeting of COC | 30.11.2022
9. Ninth Meeting of COC 16.12.2022
10. Tenth Meeting of COC 29.12.2022

vi. Pursuant the resolution passed by the CoC at their third CoC meeting held
on 13.05.2021, RP has filed an application under section 60(5) of IB Code,
2016 read with Rule 11 of the NCLT Rules, 2016 seeking exclusion of 147
days from 10.12.2021 (visit of registered office by RP) to 07.05.2022
(statutory auditor provided some financial information) from the CIRP Period
of 180 days before the Hon'ble AA and the same was allowed by the Hon'ble
AA vide its order dated 20.06.2022 in IA/2417/ND/2022.
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viii.

ix.

ii. Pursuant to resolution passed by the CoC at their fourth CoC meeting held

on 20.08.2022 and in accordance with the provisions of Section 25(2)(h) of
the Code read with Regulation 36A of the CIRP Regulations, Form G was
published, inviting Expression of Interest ("EOI") on 22.08.2022 for
submission of resolution plan in following newspapers wherein last date for

submission of expression was 06.09.2022.

Sr. No. |Newspaper Language Edition
1. Financial Express | English Delhi NCR
3. Jansatta Hindi Delhi NCR

Pursuant to the publication of Form G by Applicant on 22.08.2022, two (2)

EOI were received, the details of the same are as hereunder:

Sr. No. | Name of Prospective | Entity Type

Resolution Applicants

1 Prabhatam Infrastructure | Public Limited
Limited Company
2 Shanti G D Ispat and Power | Private Company

Private Limited

Thereafter, the RP after due diligence issued the final list of PRAs on
01.10.2022 wherein both PRAs were found eligible. However, one PRA M/s
Shanti G D Ispat and Power Private Limited did not file the resolution plan,
therefore the EMD submitted by M/s Shanti G D Ispat and Power Private
Limited was refunded.

As per the Form G, last date for submission of the resolution plan by PRAs
was 21.10.2022 and CIRP period of 180 days was expiring on 29-10-2022
after the exclusion of 147 days as approved by the NCLT, New Delhi,
therefore CoC at their sixth meeting held on 07.10.2022 approved the
resolution for extension of CIRP Period by 90 days and in accordance,

Applicant filed an application under 12(2) seeking extension of CIRP Period
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xii.

xiii.

Xiv.

XV.

by 90 days wherein AA vide its order dated 12.10.2022 in IA/4890/ND /2022
approved the extension of CIRP by 60 days.

i. Till the last date for submission of resolution plan i.e. 21.10.2022, Applicant

RP has received only one resolution plan i.e. from Prabhatam Infrastructure
Ltd ("Resolution Applicant/ RA").

In the Seventh (7th) CoC meeting held on 11.11.2022, RP opened sealed
envelope, containing resolution plan received from the Resolution Applicant
in presence of authorized representative of the Resolution Applicant. The
CoC asked the RP to examine and evaluate the resolution plans as to whether
the same was in accordance with the Code, & relevant Regulations framed
thereunder and RFRP.

The Applicant appointed M/s Lovkesh Batra & Associates, Company
Secretary to ascertain the eligibility of the resolution applicant(s) under the
Section 29A of the Code, who after examination confirmed the eligibility of
both the resolution applicants under Section 29A of the Code.

The Applicant appointed, Law Offices of A. Anand Advocates & Solicitors to
scrutinize and vet the resolution plan, as to whether the resolution plan was
in compliant with provisions under Section 30(2) of the Code and Regulation
37, 38 and 39(1) of the CIRP Regulations as well as the RFRP issued by the
Applicant. Those certain deficiencies/anomalies were noticed in the
resolution plan for which clarifications were sought from the Resolution
Applicant.

Thereafter, the Applicant convened the 8th CoC meeting of the Corporate
Debtor on 30.11.2022, wherein the Resolution Plan of PRA was discussed
and in view of the legal compliance report, PRA was requested to submit their

respective addendum and / or revised plan in order for their plan to become
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xvii.

legally compliant and to enhance the plan value. The PRA submitted the
revised resolution plan on 08.12.2022.

The Corporate Debtor has been maintaining a current account with HDFC
Bank Limited, Sector-53, Gurugram, where it is also maintaining certain
fixed deposits which were marked liened by the HDFC Bank against the Bank
guarantees (BGs) issued. It is pertinent to mention that these BGs expired
in the year 2021. However, these BGs were still under lien by the Bank. The
RP sent several emails to the Bank requesting to unlien the same as the same
were part of the CIRP. However, the Bank did not unlien the same. Further,
there were two more FDs which were marked under lien by the HDFC Bank
on the instructions of Income Tax Department. The RP sent email requests
to the Income Tax department to unlien the same but the IT department did
not respond. Thereafter, the RP filed an [IA-6043/2022 against HDFC Bank
Limited and the 4 Respondents. Thereafter, the Applicant convened the 8th
CoC meeting of the Corporate Debtor on 30.11.2022 wherein the Resolution
Plan of PRA was discussed and in view of the legal compliance report, PRA
was requested to submit their respective addendum and / or revised plan in
order for their plan to become legally compliant and to enhance the plan
value. The PRA submitted the revised resolution plan on 08.12.2022.

The directors, ex-management and employees of the Corporate Debtor did
not hand over the assets, books of accounts etc. to the RP and were
untraceable. The RP filed an application for non-cooperation against the
management, directors and person incharge of CD. Upon hearing the RP,
this Bench directed vide its order dt. 17.03.2022 to the directors and person
incharge to appear before the RP and cooperate. Thereafter one director and
an employee appeared before RP once on 24.03.2022 and handed over some

information and assured that remaining information shall be supplied very
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xviii.

Xix.

soon. However, they neither supplied the remaining information pertaining
to the location of fixed assets, cash in hand, inventory etc. nor came back
again for cooperation. Having no options, the RP filed a contempt application
no.24 /2022 against them. The same is pending for adjudication before this
Tribunal.

The RP appointed the transaction auditor for conducting the transaction
audit of the Corporate Debtor. The Transaction auditor furnished his report
dt. 25.11.2022 to the RP indicating their suspicion about the fraudulent
transactions u/s 66 IBC 2016. Based upon the report, the RP filed an
application u/s 66 IBC for declaring the said transaction as fraudulent
transactions and reversal thereof.

The extended time period of CIRP was expiring on 28.12.2022 and in view of
the time granted to the PRA to submit addendum and or revised plan and in
order, CoC at their Ninth meeting held on 16.12.2022 approved the
resolution for extension of CIRP by 30 days, pursuant to which Applicant
has filed an application under section 60(5) of IB Code, 2016 for extension
of the CIRP Period by 30 days beyond the extended period of 240 days and
the same has been allowed by the AA vide its order dated 20.12.2022 in
IA/6189/ND/2022.

As per the information and documents received from the Corporate Debtor,
there is only class of asset i.e. Securities & Financial Assets. Therefore,
Resolution Professional appointed two set of registered valuers for Securities

& Financial Assets who have submitted the valuation report.
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Summary of the valuation of assets as per the valuation report is as under:

Liguidation Liguidation Liguidation
Fair Value Value Fair Value Value Fair Value Value

Security and
Financial Assets
SFA 36,16,184.00 | 9,02,203.00 | 264098269 [ 8,79 494 40 | 31,28 583.35 8,90,848.70
Total 36,16,184.00 | 9,02,203.00 | 26,40,982.69 | 8,79,494.40 | 31,28,583.35 | 8,90,848.7T0
Total Valoe of
CD 36,16,184.00 | 9,02,203.00 | 26,40,982.69 | 8,79,494.40 | 31,28,583.35 | 8,90,848.70

xxii. The CoC held its Tenth meeting on 29.12.2022 and discussed final financial
bids received from Resolution Applicant. The CoC invited authorized
representative of Resolution Applicant to explain the gist of the resolution
plan and addendum thereof. The members of CoC discussed the feasibility
and viability of the resolution plan submitted by the Resolution Applicant.
After detailed discussion and deliberation on the Resolution Plan, the
Resolution Plan was put to vote and the Resolution Plan of Prabhatam

Infrastructures Limited was unanimously approved by the members of CoC:

CRESOQLVED THAT pursuwuant o Section 3I074) of the
Imsoluvency and Bankruptcy Code, 2006 read with Regulation
FIo92) of the msoluvency and Bankruptcy Board of India
fInsolvency Resolutiont Process for Corporafte Persons)
Regulations, 2010156 and any other applicable provisions of arny
stafute, Iow, medes, regulations mcluding anly statutory
modification or re-enectment thereof for the fime beirng oo
SJorce, the consent of members of the OOC be and is hereby
aocorded o aapprowve the Final rewvised Resolution Plan
submitted by Prabhaoataom Infrastructures Limited. ™

RESOLVED FUORTHER THAT Rescolution Professional, be
arud s hereby authorized o isswe Leffter of fntent (LOJ) in
fterms of BRFRFP fo Prabhatam: Infrastructieres Lirnited.

RESOLVED FURTHER THAT pursuant o the provisions of
Sectiorn IIOM6) aard other opplicable provisions of the
Insoluvency and Baonfoupicy Code, 2016 and Rules and
Regulations ffamed there under, the Resolution Professional
be and is hereby authorized fto submit the Resolutfion Plan as
approwved by the Cormmitfee of Creditors o the Homn'bile
Adjudicating Authority arnd fo do all swuch ccts, deeds and
things as mayy be reguired or considersd necessarlyy or
incidenial thereto. ™

1.A. 483 (ND) 2023 IN C.P. IB 448 (ND) OF 2020
Date of Order: 02.06.2026 Page 9 of 25




iii. The Resolution Applicant has submitted its affidavits as required under
Regulation 39(1) of the CIRP Regulations confirming its eligibility in terms of
Section 29A of the Code.

xxiv. This Adjudicating Authority on 05.01.2026 passed the following order:

“Learned Authorized Representative (Practising Company Secretary) on
behalf of the Resolution Professional is present physically. Heard the
arguments in part. Learned Authorized Representative (Practising
Company Secretary) for the Resolution Professional seeks some time to
clarify the query raised by this Adjudicating Authority regarding certain
information filed in revised Form-H. It is observed that on 17.11.2025,
this Adjudicating Authority had found mistakes in the Form-H filed by
the Resolution Professional and it seems that the Resolution
Professional has again filled the Form-H with mistakes.
Resolution Professional is hereby directed to file proper Form-H along
with an affidavit explaining the reasons why these mistakes are
happening again and again in the Form-H.”

xxv. In compliance of the same, the Applicant filed Affidavit dated 15.01.2026.

Relevant excerpts of the affidavit are reproduced hereinbelow:

2. That in compliance of this Hon’ble Tribunal order
dated 17.11.202S, the deponent Resolution
Professional herein filed the revised FORM-H on
06.12.2025. During the course of proceedings on
05.01.2026 while going through the FORM-H, this
Hon’ble Tribunal obscrved that the date of invitation of
Resolution Plan at S.no.11 is mentioned as
21.09.2022 and the date of publication of Final List of
Eligible Prospective Resolution Applicants (“PRAs™) at
S.1no.10 is mentioned as 01.10.2022 and sought the
clarification as to how the date of invitation of
Resolution Plan is mentioned as 21.09.2022 i.e. carlier
than the date of final list of eligible PRAS i.e.
01.10.2022 and directed to file revised FORM-H

> alongwith an affidavit. A copy of order dated

05.01.2026 (uploaded on O7.01.2026) is annexed

herewith aund marked as ANNEXURE A-1.
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3. That the FORM-G was published on 22.08.2022 (Form

G at Page 129-130 of IA/483/2023) in accordance

%/g with the Regulation 36B(1) of IBBI (Corporate

Insolvency Resolution Process Regulations), 2016

2016 (hereinafter referred as “CIRFP Regulations™).
Regulation 36B(1l) as stood then (prior amen dment
dated 18.09.2023), is reproduced as below:

“rI} The resolutiort professional shall ISSLe the
irgformmation  memorarndun, cvaluation raaftrix  carad  a
reguest for resolution plans, within ffve days of the
date of issue aof the provistonal list under stk
regulation (10) of regulation 364 to —

fa) every prospective resolution applicant e the
provisional list; arnd |

) every prospective resolution applicarnt who has
contested the decision of the resolution professiornal
against its non-inclusion in the prowvisional list."

Further, the Regulation 36E8B(1) of the CITRF Regulations
WS amended wvide Motificatiorn Mo, IBBIL/2023-
24/ GN/REG 106, dated 18th September, 2023 [

18-09-2023). After thie abowvesaid amendment,

Regulation 368 (1) is read as below:
368. Reguest_for resolution plans.

(1) The resclution professional shall, within five days of
the date of issue of the final list wunder sub-regulation
(12 =1 regulation FeA, isstee thie i forrniation
memorandurn, evaluation  motric and a reguest  for
resolution plans to every resolution applicant in the final
list:

Prouvided theext where stacit

docurnents are
auailable,

the same moaly also be prowvided o every
prospective resolution applicant in the prowvisional lst.

T

A copy of the IBBI Notification No. IBBI/2023-

2024/ GN//REG106, dated 18.09.2023 wherebhy the

Aarmendiment i Regulation SIE6BE(1) of the CIRP

Regulations, 2016 was made, is hercbhy annexed and

marked as ANNEMTITRE MA-22.

<4, That in the wiew of the foregoing submissions, it is

safely concluaded that date of invitation of resolation
plan and the date of the final list of cligible PRAsS as
mentioned in the FORM -H arc in accordance with the
CIRP Regsulatiorn:s as apprlicable at thue Tirme b

occurrence of relevant event.

S. That the FORM-H filed ([already on record)] by the

deponent Resolutiorn Professional on OS5, 12,2025 mmady’
be comsidered by this Hon'ble Tribunal in response to

the clarifications sought and in compliance of this

Hon'bls Tribunal order dated GOS0 1. 2028,
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2 3. DETAILS OF THE RESOLUTION APPLICANT AND PAYMENT SCHEDULE:

S0 Mo, Farticulars Description
L. Mame of Suceesstul Resolution Applicant (SHA) Prabhatam
] Infrastructures Limited
2, Mature of Business of SRA ERA s engaged in the
@il estate business, -
3. | Relationship status of SRA with CD ifany A -
1.

Whether SRA is eligible to submit plan ws 2404 of A .
IBC in case af BMSME CIx |
] Due Diligence Certilficate of the RP ws 204 of IBC Yes

For the SEA (pls attach copy of certificate) A NneKnre- A7

{ Page LE2-1 59 |
TA(IBC K Plany483/NIY
2023
ii. The total Plan value is Rs. 15,23,339/- (Rupees Fifteen Lakhs Twenty- Three
Thousand Three Hundred Thirty Nine only) (Rs. 9,16,672 Plus unpaid CIRP
Cost of Rs. 6,06,667/-).
iii. The Resolution Applicant has proposed to pay and settle various claims as a

part of the Resolution Plan, in the following manner:

Stakeholder o Amount(s) Payment
Type ] - schedule

" Amount Amount Realisable | Amount

Claimed Admitted amount realizable

| under the in plan to

1 plan amount

{ claimed

B D o (%)
Secured NI NIL NIL NIL. NIL

Financial
Creditors
- Creditors not |
having a right to !
vote under sub-
section (2) of |
section 21 i
- Dissenting __—| ) |
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[ P
| = Assenting

Unsecured
Financial
Creditors
_Crcdimrshnol NIL NIL NIL NIL NIL
having a right to
vote under sub-
section (2) of i
| section 21
|- Dissenting

‘ - Assenting
i Operational
Creditors

(i) Government - i |- - .

(i1} Workmen - - - -
- PF dues ‘ \
- Other dues i
(iinEmployees - | - - -
- PF dues

- Other dues I

(iv)Other 9,16,672 9.16,672 9,16,672 100% Within 45
| Operational days from
‘[ creditors effective

| date

Other Debts and - - - -
Dues
Shareholders -
[ Total 9.16,672 9,16,672 9,16,672 100% | Within 45
| days from
effective
| date

i
|
l

iv. The Resolution Plan contain the follwing provision for the payment of the

unpaid CIRP costs:

3.0. Insolvency Resolution Process Cost

Resolution Applicant proposes to i

pPay the unpaid
Payment towards the Corporate lnsz1ven BTt
p;’iso(;'uy to any other debts of the Co 3 e shall be id wi e made_ a
o days from the date of approval of Resolution Plan. PeeSRatiin e pediod

4. EARNEST MONEY DEPOSIT AND PERFORMANCE GUARANTEE:
i. Pursuant to the approval of the Resolution Plan by the COC, the RP issued
a Letter of Intent dated 31.12.2022 to the Resolution Applicant. Resolution

Applicant accepted the letter of Intent unconditionally. The Resolution
Applicant has paid an amount of Rs 1,50,000 lakhs by way of RTGS on
04.01.2023 towards performance guarantee.
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DETAILS ON TERM, MANAGEMENT, IMPLEMENTATION AND
SUPERVISION OF THE RESOLUTION PLAN:

| Sl No. *articulars Deseription
{ 1. Amount of Performance Guararmntes furmished by I E Lranster ol Rﬁ..i
| SRA (in Rs ) and its validity (attach document) oS00 o 0401 .2023%
| - - _ipage no 265 of the plan
|zlr.l|r.-licﬁ1.ilc:r|:| '
| 2. Somaree o Turds Coen Troie 1) Intcrmal Source semcd 1

Group Companics
o lause B ool the |

esalution plan |
Capital restructuring and management of 12 post O lause 3.4, (capita
ajpyproval of resolution plan Lin hrict inclading resiruclueringg, papee 296G J:
sharcholding proposcd to be transferred in i-n-l' the resolution plan
favour of SEAY

Lk

|
| | At Fadargr &5 FrreaReasecl for B
1 Frericd fex e shrorrefrolofe s
cerred W PR e At cernys exred, efeead
=T rhanes srrefaaclrrrer
| | iL S N T ] aay e
rECESSarY frarrrsfer ofeeodiv
o varluoiiorn. Nre errire
wFectre cexgpriteal [ TS R
rraeferernce, e ver s f il
IR v T L v e i e
clfefhenfures  efc. o ot
saffrer seefe  dmvtreermesars)
w2l fhaer Cerrpearate P hedlonr
wherofr xshall be free froor
ey Edmed ot Fierr aae
| corneermfearrroes o gl r_'c.l"gcj
1 ‘ UL arrmvil oresrted o ofre
crrryr eredfitear el Sl
| eamrre xfacald be froamsfirvec
Sea rfae Rexalwrior:
Apapadicarr, Concfusivedy,|
coff exisrivagr sfarrefrolofors
3 Ehe Corporoare e froe
| sFarfE Fecve itk s righrs

e clerierr ray £ilra

o e e o fre B s

'r*-;}' rorredradofoes,  grosr seecly
roeresfoe.

 Feabrne B F FRICAERCRAEC R FRCERC
TOE vt peea 255

4. " Term and irmplenentation of plam (in brief) "L'|:Ill::i&.‘- I8 4 g o
I.‘ﬁ{‘n]- il the
IR esolution Plan vl b
i prlomne nted witkban <15
ays of FiTeclive Dot
%. | Ietadls orl reamitorr i engt Corrivkat Lee | en e ) S FINT T L I B )
ey XS angl 15 |1
o the plam applicoon]

W 1the sesolution plan
EflTective date of resolation plan smplesmentstion BN Tective Dol inmeans

4

]

| (e iy e Fhare ™ ax|
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|
|
|
|

": wrfireened  wdn Ffrer efeere o)

e s
P e TR R L E P ey

[

et e el :"fi

i

froserlanrderry M0 pvrsses .J
Shearr'fe BT

e tire
Jemfird SRerecdi

NECESSARY COMPLIANCES AS PER THE CODE AND REGULATIONS

THEREUNDER:

Section of
the Code’
Regulatiaon
Mo

Requirement with respect to
Resolmtion Flan

Complinnce
(Y ™)

Helevamt clause
resolwtion prlan

ol

ection
S{2Mh)

The Resalution Applicant mects the
criteria approved by the Col” hawving
regard to the complexity and scale af
aperations of business of the CTr

"

Kolause 1 to clause |8

Secticon 295,

The Resalution Applicant is eligible
o submit resclution plan as per fimal
list of Resolution Professional or
Order, if any, of the Adjudicating
Aouthoriny

Sectior 3001

The Resolution Applicant has
submitted an affidawit statinge that it is
eligible as per Code

fndler scotioon 29

o lause 1.7 with affidawie

Hection
E10 ey ]

The Resalution Plan-

(alprovides for the payvment  af

insalvency resclution procoss costs
(biprovides for the to the
operational creditors

Prawiment

pasment o the
click not
resclution

{chprovides for
financial creditors whoa
wote in favoeur of the

plan

(diprovides for the management of
the affairs of the corporate debtor

{e)provides for the implementation
and supervision of the resolution
plam

(ydoes ot commravene
provisions of the law for the time
being in force

ks
any «af the

oy

" lause 30

[ lause 3.1

N A (There is i
Financial Creditar)

Clause 13 to Clanse

[fColause 13

K lanse 1.5

1o

Section
30 )

The Resoluticon Plan
alis feasible and wviable, according ta

L

Clausc 18
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the ColC |

{bihas been approved by the CoC Y TS
| with 66% vating, share
section 31(1) | The Resolution Plan has provisions [¥ Clavse 14 and Clause 18
for itz effective  implementation
plan, according to the CoC

Pegulation 38 | The amount due o the operational [¥ K lanise 3.0
1} creditors under the resolition plan
has been given priosity in paymeant
over fimancial creditors
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ii. The Adjudicating Authority vide order dated 09.04.2026 allowed I.A. 6300 ND
2022 filed under section 66 of the Code. Vide order dated 16.04.2026 the
Applicant was direct to file an affidavit with reference to treatment to the
outcome of the directions given in I.A. No. 6300 ND 2022.

iii. In compliance of the order dated 16.04.2026, the Applicant filed Affidavit
dated 04.05.2026 wherein the following has been submitted:

3. That it is most respectfully submitted that the
Resolution Applicant in Clause 17A of the Resolution

Plan (Page 255-256 of the Applicatiort inn Voluerme 22)

has given the treatment of recovery i avoidance
transaction application which reads as below:
I 7A. Treatryrmernt of Avoidance Transactiorn

applicatior:, if any, pending before the Horn’ble
Adjudicating Authority (AA)

After the approval of resolwution plan, the
resolwctiorn applicant shall, at its owrnt cost, pursue
the avoidance transactior: app licatior:, if arniy,
prending before adjudicating authority w/s 43, 45,
49, S50, 66 of IBC 2016. Any recovery ornt accowunt the
order of the AA shall belong to the Corporate
Debtor.
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Clause 5.1 of the Resolution Plan /(at Pg.247 of the

Application in Volume II) also states about the treatment

of Avoidance Transaction Application which read below:

S.1. Recovery, if any, made pursuant to the
avoidance applications of the Code, other
applications Jilled by the Resolution
Professional or through any other means shall
continue to be vested in the reconstituted
corporate debtor with its new management
as appointed upon the approval of Resolution
Plan and such recovered amount shall be
retained by RA towards the administration
charges. If recoveries made during
implementation period.

8. RELIEFS, CONCESSIONS AND WAIVERS:
i. As to all the waivers sought by the SRA as provided in the Resolution Plan, it

is pertinent to refer to the decision of the Hon'ble Supreme Court in the matter
of Embassy Property Development Private Limited v. State of Karnataka
& Ors. in Civil Appeal No. 9170 of 2019. The relevant part of the judgement
is reproduced herein below:
"39. Another important aspect is that under Section 25 (2) (b) of IBC,
2016, the resolution professional is obliged to represent and act on
behalf of the corporate debtor with third parties and exercise rights for
the benefit of the corporate debtor in judicial, quasi-judicial and
arbitration proceedings. Section 25(1) and 25(2)(b) reads as follows:
25. Duties of resolution professional (1) It shall be the duty of the
resolution professional to preserve and protect the assets of the
corporate debtor, including the continued business operations of

the corporate debtor.
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(2) For the purposes of sub-section (1), the resolution professional
shall undertake the following actions: -

(@)
(b) Represent and act on behalf of the corporate debtor with third

parties, exercise rights for the benefit of the corporate debtor in
judicial, quasi-judicial and arbitration proceedings.
This shows that wherever the corporate debtor has to exercise rights in
judicial, quasi-judicial proceedings, the resolution professional cannot
short-circuit the same and bring a claim before NCLT taking advantage
of section 60(5).
40. Therefore, in the light of the statutory scheme as culled out from
various provisions of the IBC, 2016 it is clear that wherever the
corporate debtor has to exercise a right that falls outside the purview of
the IBC, 2016 especially in the realm of the public law, they cannot,
through the resolution professional, take a bypass and go before NCLT
for the enforcement of such a right."”
ii.In the light of the decision of the Hon'ble Supreme Court in the Embassy
Property Development Private Limited (Supra), as to the waiver, relief and
concessions sought in the Resolution Plan, it is clarified that this Adjudicating
Authority is not inclined towards granting any such relief prayed for except
for what is provided in the Code itself. However, the Successful Resolution
Applicant may approach and file the necessary application before the
necessary forum/authority in order to avail the necessary relief and
concessions, in accordance with respective laws.
9. The Resolution Applicant also submitted that in the Resolution Plan which
has been submitted by Successful Resolution Applicant there is change in

management and control of the Corporate Debtor and such change satisfies
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conditions stipulated under Section 32A of the Code, therefore the benefit of
immunity under Section 32A of the Code will be applicable to the Successful

Resolution Applicant.
10. ANALYSIS AND FINDINGS:
i. This Adjudicating Authority finds that the Resolution Plan dated 21.10.2022

(Revised on 08.12.2022) was submitted by Prabhatam Infrastructures Limited
as approved by the CoC with 100 % of voting in the 10t CoC meeting dated
29.12.2022 and that no provision of the IBC is contravened.

ii. We find that the Resolution Plan meets the requirement of being a viable and
feasible and for revival of the Corporate Debtor. By and large, there are
provisions for making the Plan effective after approval by this Bench.

iii. In so far as the approval of the Resolution Plan is concerned, this Adjudicating
Authority is duty bound to follow the judgment of the Hon'ble Supreme Court
in the matter of K. Sashidhar v. Indian Overseas Bank (2019) 12 SCC 150,
wherein the scope and interference of the Adjudicating Authority in the
process of the approval of the Resolution Plan is elaborated as follows:-

“35. Whereas, the discretion of the adjudicating authority (NCLT) is
circumscribed by Section 31 limited to scrutiny of the resolution plan "as
approved” by the requisite percent of voting share of financial creditors.
Even in that enquiry, the grounds on which the adjudicating authority
can reject the resolution plan is in reference to matters specified in
Section 30(2), when the resolution plan does not conform to the stated
requirements. Reverting to Section 30(2), the enquiry to be done is in
respect of whether the resolution plan provides: (i) the payment of
insolvency resolution process costs in a specified manner in priority to
the repayment of other debts of the corporate debtor, (ii) the repayment

of the debts of operational creditors in prescribed manner, (iii) the

1.A. 483 (ND) 2023 IN C.P. IB 448 (ND) OF 2020
Date of Order: 02.06.2026 Page 20 of 25




management of the affairs of the corporate debtor, (iv) the

implementation and supervision of the resolution plan, (v) does not

contravene any of the provisions of the law for the time being in force,
(vi) conforms to such other requirements as may be specified by the
Board. The Board referred to is established under Section 188 of the
I&B Code. The powers and functions of the Board have been delineated
in Section 196 of the I1&B Code. None of the specified functions of the
Board, directly or indirectly, pertain to regulating the manner in which
the financial creditors ought to or ought not to exercise their commercial
wisdom during the voting on the resolution plan under Section 30(4) of
the I&B Code. The subjective satisfaction of the financial creditors at the
time of voting is bound to be a mixed baggage of variety of factors. To
wit, the feasibility and viability of the proposed resolution plan and
including their perceptions about the general capability of the resolution
applicant to translate the projected plan into a reality. The resolution
applicant may have given projections backed by normative data but still
in the opinion of the dissenting financial creditors, it would not be free
from being speculative. These aspects are completely within the domain
of the financial creditors who are called upon to vote on the resolution
plan under Section 30(4) of the 1&B Code.”
iv. Also, the Hon'ble Supreme Court of India in the matter of Committee of
Creditors of Essar Steel India Limited vs. Satish Kumar Gupta & Ors.,
Civil Appeal No. 8766-67 of 2019, vide its judgement dated 15.11.2019 has
observed as follows:

"38. This Regulation fleshes out Section 30(4) of the Code, making it

clear that ultimately it is the commercial wisdom of the Committee of

Creditors which operates to approve what is deemed by a majority of
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such creditors to be the best resolution plan, which is finally accepted

after negotiation of its terms by such Committee with prospective

resolution applicants."

v. Further, the Hon'ble Supreme Court in the matter of Jaypee Kensington
Boulevard Apartments Welfare Association v. NBCC (India) Limited,
(2022) 1 SCC 401 has held as under:

“273.1. The adjudicating authority has limited jurisdiction in the matter
of approval of a resolution plan, which is well-defined and circumscribed
by Sections 38(2) and 31 of the Code. In the adjudicatory process
concerning a resolution plan under IBC, there is no scope for interference
with the commercial aspects of the decision of the CoC; and there is no
scope for substituting any commercial term of the resolution plan
approved by the Committee of Creditors. If, within its limited jurisdiction,
the adjudicating authority finds any shortcoming in the resolution plan
vis-a-vis the specified parameters, it would only send the resolution plan
back to the Committee of Creditors, for resubmission after satisfying the
parameters delineated by the Code and exposited by this Court.’
(emphasis supplied).”

vi. The above view of the Hon'ble Supreme Court in Jaypee Kensington Boulevard
Apartments Welfare Association v NBCC (India) Limited (Supra) is reaffirmed
by the Hon'ble Supreme Court in its recent decision dated 21.11.2023 in the
case of Ramkrishna Forgings Limited Vs Ravindra Loonkar, Resolution
Professional of ACIL Limited & Anr., Civil Appeal No. 1527/2022.

vii. Thus, from the judgments cited and the statutory framework of the Insolvency

and Bankruptcy Code, 2016, it is evident that the scope of judicial review

available to this Adjudicating Authority under Section 30(2) read with Section

31 is limited to assessing the compliance of the Resolution Plan with the
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11.

i.

ii.

prescribed legal requirements. This Authority is neither empowered nor
obligated to delve into or evaluate the commercial wisdom of the Committee
of Creditors (CoC), which is paramount and binding, provided it aligns with
the provisions of the Code. Upon satisfaction that the proposed Resolution
Plan adheres to the statutory mandates, including equitable treatment of
stakeholders and compliance with applicable laws, this Bench finds no
impediment to granting its approval.

ORDER:

Subject to the observations made in this order, the Resolution Plan dated
21.10.2022 (Revised on 08.12.2022) submitted by Prabhatam Infrastructures
Limited as approved by the Committee of Creditors ('CoC') with 100 % of voting
in the 10th CoC meeting dated 29.12.2022 for a total plan value of Rs.
15,23,339/- along with affidavit and other documents connected to the
Resolution Plan that have been filed by the SRA from time to time, is hereby
approved. The Resolution Plan shall form part of this order.

The approved Resolution Plan as annexed shall be binding on all the
stakeholders of the Corporate Debtor and become effective from the date of
passing of this Order, and shall be implemented strictly as per the term of the
plan and implementation schedule given therein. The Resolution Plan shall

form part of the order.

iii. The Monitoring Committee, as provided in the Resolution Plan shall be set up

by the Applicant within 07 days of passing of this order, which shall take all
necessary steps for expeditious implementation of the Resolution Plan as per

approval.

iv. The Moratorium imposed under section 14 of the Code shall cease to have

effect from the date of this order.
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vii.

The Resolution Professional shall submit the records collected during the
commencement of the proceedings to the Insolvency & Bankruptcy Board of

India for their record.

i. The MoA and AoA of the Corporate Debtor shall be amended and filed with

the RoC for information and record as prescribed. While approving the
Resolution Plan as mentioned above, it is clarified that the Successful
Resolution Applicant shall pursuant to the Resolution Plan approved under
section 31(1) of the Code, 2016, obtain all the necessary approvals as may be
required under any law for the time being in force within the period as
provided for such in law.

Liberty is hereby granted for moving appropriate application if required in

connection with the implementation of this Resolution Plan.

viii. A copy of this Order shall be filed by the Resolution Professional with the

ix.

Registrar of Companies, NCT of Delhi & Haryana.

The Resolution Professional shall stand discharged from his duties with effect
from the date of this Order, save and except those duties that are enjoined
upon him for implementation of the approved Resolution Plan.

The Resolution Professional is further directed to hand over all records,
licences, plans, approvals of premises/factories/documents and all other
relevant records relating to the Corporate Debtor, available with it to the SRA
to finalize and co-operate on the further line of action required for starting the
operation and implementation of this Plan. The Resolution Applicant shall
have access to all the records, documents and the premises through the
Resolution Professional to finalize the further course of action required for
starting and running the operations of the Corporate Debtor on a clean slate

basis.
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i. The Registry is directed to send copies of the order forthwith to IBBI, all the
parties and their Ld. Counsel for information and for taking necessary steps.

"R, Certified copy of this order may be issued, if applied for, upon compliance with

all requisite formalities.

-SD/- -SD/-
ATUL CHATURVEDI MAHENDRA KHANDELWAL
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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