IN THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
DIVISION BENCH
COURT -1
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BEFORE THE ADJUDICATING AUTHORITY
THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT-I, AHMEDABAD

IA/999(AHM)2024 in CP(IB)/ 166(AHM)2022
WITH
IA/1084(AHM)2024 in CP(IB)/164(AHM)2022

In the matter of :

(1.) IA/999(AHM)2024 in CP(IB)/ 166(AHM)2022

[An application filed under Section 105, 112 and 114 of the
code r.w. Regulation 19 of IBBI (Insolvency Resolution Process
for Personal Guarantors to Corporate Debtors) Regulations, 2019
Jor approval of Repayment Plan submitted by Guarantors]

Mr. Jigar Tarunkumar Bhatt,

Resolution Professional of

Shri Mohammad Hussain Farooqui,

Personal Guarantor of M/s. Texon Global Private Limited
Having address at:

1010, Ship-Zaveri, Shyamal Cross Road,

Satellite, Ahmedabad-380015.

(2.) IA/1084(AHM)2024 in CP(IB)/164(AHM)2022

[An application filed under Section 105, 112 and 114 of
the code r.w. Regulation 19 of IBBI (Insolvency Resolution
Process for Personal Guarantors to Corporate Debtors)
Regulations, 2019 for approval of Repayment Plan submitted by
Guarantors]

Mr. Jigar Tarunkumar Bhatt,
Resolution Professional for
Shri Ahmed Hussain Farooqui,
Personal Guarantor of M/s. Texon Global Private Limited
Having address at:
1010, Ship-Zaveri, Shyamal Cross Road,
Satellite, Ahmedabad-380015.
Order Pronounced on 25.10.2024 |
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CORAM:

SH. SHAMMI KHAN, HON’BLE MEMBER (JUDICIAL)
SH.SAMEER KAKAR, HON’BLE MEMBER (TECHNICAL)

Appearance:

For the Applicant / RP : Mr. Priyam Shah, Adv.

For the PG - Mr. Rushabh Shah, Adv.

For the FC . Mr. Urvesh Gor, Adv. a/w. Mr. Jai
Ram, Chief Manager & Mr.
Chandra Shekhar, Law Officer

COMMON ORDER
[Per: Bench]

1. The above-mentioned applications are filed by the
Applicant/Mr. Jigar Tarunkumar Bhatt who is the
Resolution Professional of Shri. Mohammad Hussain
Farooqui, (hereinafter referred to as “Personal Guarantor
-1”) and Shri. Ahmed Hussain Farooqui (hereinafter referred
to as “Personal Guarantor-2”), all the above collectively,
Personal Guarantors of M/s. Texon Global Private Limited,
under Sections 105, 112 and Section 114 of the
Insolvency and Bankruptcy Code, 2016 (hereinafter referred
to as “Code”) r.w. Regulation 19 of Insolvency and
Bankruptcy Board of India (Insolvency Resolution Process
for Personal Guarantors to Corporate Debtors) Regulations,

2019 seeking approval of Repayment Plan submitted by
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Guarantors.

PRAYERS

2. The prayers made by the Applicant in [A/999(AHM)2024

are as under: -

A. This Hon'ble Tribunal be pleased to allow the present interlocutory
Application;

B. This Hon’ble Tribunal be pleased to approve the Repayment Plan
(Annexure-l) submitted by the Personal Guarantor Shri Mohammad
Hussain Farooqui on the basis of the Report dated 22.06.2024 of the
meeting of creditors (Annexure-J) submitted under Section 112 of the

IB Code;

C. Any other and further reliefs as may be deemed fit by this Hon'ble
Tribunal in the interest of justice, equity and good conscience.

3. The prayers made by the Applicant in IA/1084(AHM)2024

are as under:; -

A. This Hon’ble Tribunal be pleased to allow the present Interlocutory
Application;]

B. This Hon'ble Tribunal be pleased to approve the Repayment Plan
dated 01.07.2024 (Annexure-L) submitted by the Personal Guarantor
Shri Ahmed Hussain Farooqui on the basis of the Report dated
04.07.2024 of the meeting of creditors (Annexure-M) submitted under

Section 112 of the IB Code;

C. Any other and further reliefs as may be deemed fit by this Hon'ble
Tribunal in the interest of justice, equity and good conscience.

IA/999(AHM)2024

4. The brief facts of the IA/999(AHM)2024 are stated to be as

under:-

[. This Adjudicating Authority vide its order dated
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08.03.2024 admitted the application filed against the

Personal Guarantors under Section 95 of the Code

and directed the RP to cause public notice, invite claims
ete.

II. In compliance with the directions of this Tribunal, the
Applicant issued public notice in Financial Express in
English and Gujarati newspapers on 13.03.2024 inter
alia inviting claims from all creditors with last date for
submission of claims as 02.04.2024. A copy of public
notice is annexed as Annexure-B.

I[II. Till the last date of receipt of claims i.e., till 02.04.2024,
the RP received only one claim from the sole financial
creditor of INR 18,49,73,587.52 which was admitted by
the Applicant after due verification. A copy of list of
creditor of the Personal Guarantor is annexed as
Annexure-C.

IV. As per the provisions of the Code, the last date of
submission of repayment plan was 23.04.2024 which
was informed by the Applicant to the Personal
Guarantor during several meetings. The Personal

Guarantor assured the Applicant that he shall submit a
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comprehensive repayment plan.

V. The first repayment plan was submitted by the Personal

Guarantor on 30.04.2024. Pursuant to which, the
Applicant convened the 1st meeting of creditors on
01.05.2024. In compliance of IBBI (Insolvency Resolution
Process for Personal Guarantors to Corporate Debtors)
Regulations, 2016 (hereinafter referred to as
“Regulations”), the Applicant prepared the Statement of
Affairs of the Personal Guarantor dated 30.04.2024 from
available information inter alia to assist the creditors in
evaluating the Repayment Plan. A copy of Statement of
Affairs dated 30.04.2024 is annexed as Annexure-D.

VI. In the first meeting of creditors held on 01.05.2024, the
repayment plan was discussed by the Applicant with
creditor and the Personal Guarantor wherein the
Applicant and creditor informed the Personal Guarantor
that 1st repayment plan was not viable legally and
commercially. Accordingly, the Personal Guarantor was
called upon to provide a revised repayment plan. A copy
of 1st meeting is annexed as Annexure-E.

 VIL The Personal Guarantor submitted a composite
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repayment plan on 10.05.2024. The said composite

revised repayment plan involving 3 guarantors jointly

was discussed by the Applicant with the Personal
Guarantor and sole creditor in the 22¢ meeting of
creditors held on 16.05.2024. In the said meeting the
Personal Guarantor was called upon to provide
individual repayment plan instead of a joint repayment
plan and was further instructed that a repayment plan
would be considered only if it provides for a value more
than realizable value of the assets in question and
further, having repayment period as less than 6 months.
A copy of 2nrd meeting is annexed as Annexure-F.

VIIL. The Personal Guarantor submitted individual revised
repayment plan on 30.05.2024 to the Applicant. The
revised individual repayment plan along with draft
report was circulated to the sole creditor on 10.06.2024.

[X. The 3 meeting of creditors was held on 11.06.2024
wherein the revised repayment plan was deliberated and
the sole creditor suggested certain modifications in the
plan. The Personal Guarantor incorporated all the

modifications and submitted the final repayment plan
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on 13.06.2024 which was put for e-voting till

21.06.2024. On 21.06.2024, the sole creditor voted in

favour of the repayment plan and accepted the same in
entirety. A copy of 3 meeting and final repayment plan

is annexed at Annexures H and I respectively.

X. Pursuant to the approval of repayment plan, the
Applicant prepared his report dated 22.06.2024 on the
repayment plan under Sections 106 and 112 of the Code
which was circulated to the sole creditor and Personal
Guarantor vide email dated 23.06.2024.

XI. The salient features of the repayment plan approved by

the sole creditor of the Personal Guarantor are as

under:-

a. Clauses 5 and 9 - Proposed payment of INR 2.83 Crores plus
actual resolution process costs in 4 (four) tranches within 180 days
from the Effective Date i.e. date of approval of Repayment Plan by
this Hon'ble Tribunal, through sale of identified properties.
Resolution process costs to be cleared on priority.

b. Clause 12 Personal Guarantor has affirmed his commitment to
adhere to payment schedule. In case of any situation adversely
affecting of Repayment Plan, Section 118 of the IB Code read with
Regulation 20 of the Regulations shall apply.

c. Clause 13 Sole Creditor to issue NOC and List of Documents for
secured properties upon receipt of agreed upon payment as per

the Repayment Plan.

S. The details of the admitted claims of creditors are as under:-

A \l’_]//
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AN~

Particulars No. of Amount of | No. of | Amount
Claims Claims Claims Admitted (Rs)
Received Received (RS) Admitted
Canara Bank 1 18,49,73,587.52 1 18,49,73,5687.52
- Secured
Financial
Creditor
Total 18,49,73,587.52 1 18,49,73,587.52

The claimants and amounts claimed are same for Personal

Guarantors being Personal Guarantors Nos. 1 and 2.

The proposed payment under the repayment plan is as

under:-

Payment Tranches Amount (Rs) Timeline

Upfront Deposition Rs.2.50 Lakh Within 7 days of

Tranche-1 approval of
Repayment Plan by
Creditors

Upfront Payment Rs.7.50  Lakh  plus On Effective Date — E

Tranche-2 resolution process cost

First Tranche Payment

Rs.136.50 Lakh

Within E + 90 days

Second and Final Tranche

Payment

Rs.136.50 Lakh

Within E + 180 days.

A scanned copy of the details of Repayment Plan as mentioned

in the report of RP on repayment plan dated 22.06.2024 is as

w

under:-
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2. Detalls of the Repayment Plan

Mr. MOHAMMAD HUSSAIN FAROOQUt has proposed a final repayment plan, after considering
modifications as praposed by the creditors in its 3™ meeting, dated 11.06.2024 wherein he has proposed
to repay an amount of Rs, 283,00 Lakh towards his personal guarantee abligation to the financial creditor,
Canara Bank for the debts of Texon Global Private Limited within six months from the effective date;
effective date being the date on which the National Company Law Tribunal [NCLT} approves the repayment
plan. The repayment is proposed as under:

Particulars Payment Amount implementation
; ; ! Timeline i

Initial Deposit in Escrow Account Rs 2.50 Lakh Within 7 days of
approval of
Repayment Plan by
creditors

Payment of Resolution Process Cost Rasolution Process cost E = effective date

{Details available in minutes of 3¢ as confirmed by RP

meeting of creditors)

Upfront Payment on effective date Rs 10.00 Lakh E = effective date

{Utilising Initial Deposit balance of Rs
2.50 Lakh plus Rs 7.50 Lakh payment}

1* Tranche Payment within 3 months Rs 136.50 Lakh E + 90 days
from the effective date

Last and Final Tranche Payment Rs 136.50 Lakh £+ 180 days
within 6 months from the effective

date

Total: Rs 283.00 Lakh plus

Resolution process cost

8. The summary on compliances with provisions of the Code as
mentioned in the above report dated 22.06.2024 is as
under:-

* Summary on compliances with provisions of the code under the proposed Repayment Plan:

‘Compliance Requirement | Status . Remarks
| Section 105 - Repayment Plan 1 i i
| section | Debtor to prepare a L7 | The repayment
| 105{1) repayment plan in i | plan has been 4
i | consultation with the i | prepared in '
: | resolution professional | | consultation i
| | with resolution
] t professional,
| reviewed by the
| creditors and
1 i discussed in a H
| | meeting of
| creditors. i
| Following this, 1
| the  Personal i
:; Guarantor i
| submitted the i
} plan. . -
| section Plan may authorize the < Personal i
: 105{2){a) | resolution professional  to Guarantor is a
! carry on the debtor's senior  citizen !
f business or trade on his i who is not !
| behalf or in his name engaged in any 1
| business or {
| T : trade (Clause B). I
: Section Plan may authorize the v Source of
- 105(2){b} resclution professional to Rapayment
| realize the assets of the Plan is !
| debtor proposed  as 5

S
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| Compilance. |

| Clause

|

i
|
|
H

“Section

105{3}(=)

“Section
205{2){c)

| Reguirement

Plan fray authorize the
resolution professional  to
administer or dispose of any
funds of the debtor

T Remarks

[ disposal of tweo

| assets.
| (Clause 2 and
| Summary af |
Assersy |
| The plan i
| proposes o
ppen an Escrow
Account for
depositing the
proceeds  fram
the sale af
assets. t
Payments o 1

ereditors will be
made from this
{ accaunt by the
| Resolution
Professional
(Clause 11).

Plan shall include justification
for its preparation and
ressons for creditor
agresment

‘Section

105{3)(b)

!
i
¢
'

Clause

Compliance

Provision for payment of fee
ta the resolution professional

| Requirernent

3 §;€tl°ﬂ
105(3)(c)

! Inciusion of other spaéi—ﬁ;—d——"-
matters

| 17(2)(b)

17(1)(e)

| Rngulatio:_
1L7{1}a)

“Regulation

" Regulation

Term of the repaymeant pian
and implamientastion
schedule, Including armmounts
and dates of repayment to
creditors

Source of funds for paying
resolution  process  costs,
prioritizing swuch payments
over creditors

Minimum budget for
duration of the plan, covering
reasonable expenses af the
BEuarantor and dependents,
with at least 10% of realizable
income for debt repayment

Neither the
Personal

Guarantor nor
the principal
| borrower have
| any business
i operations or
| incame. The
Repayment Plan
is proposed by I
sourcing funds i
from the sale of i
Two  assers  of

the Persanal

Guarantorn
&

i

Plarn propozes
that the fees of
the Resolutiaon
Professional
and
Resolution
Process costs be
paid in priority,

the

as per the
provisions ot i
the code ]
| Remarks

[ {(clause s and
I 10}

in case of
faliure to reatlize
proceeds  from !
| the sale af !
| assets writhin
L the timeline,
. the Repayment

proposes

| Plan
i to bring in the
|

required funds

from relatives
i and family
| mambers

| The total term

. of the
Repayment Plan
| s six months

; from the date of
¢ its approval by
| the Hon'ble
I NCLT (Clause S
| and 9).
Ralsing
from
and
meaembears
{Clauses 4 and 1
BEY i
The Personal i
Guarantor, a
| senior  citizen !
| with no income, f
| alses deoes not ’
I

funds
relatives
family

|
i
|

have any
_depandents.

17(1)(d)

| Regulation
17{1){(e)

Regulation

[ Finanecing  required  for
| Impiementation of the plan

Manner of conducting the
| guarantor's business during

'E

role of the

| Haising

! from  relatives

| mnd family

moembers.

| {Clause 4)
FPersonal

| Guarantor is a

-j_seninr citizen,
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B R'or;iuk'a\u"l-ﬂ‘k' 3

1

AT e S SO
| any business or
tracie.
[(Clawuse 8)

‘Regulation
A7()(H)

‘Regulatian
171 )

| Regulation
L AT(INN)

plan, invested or otherwise
dealt with pending
repayment to creditors

professional, including
supervision and
impilementation of the plan

Handiing of funds held forthe

Functions of the resolution

Variation of onerous terms of
& contract or transaction
invelving the guarantor

Regulation
A7{LNH

|
|

i

e e DT L P
| Regulation
I{ A7)
|
|
i

Detalls of excluded assets
and exciuded debts of the
BEuarantor

discharge of the guarantor

itions for the

Remarks

The plan
proposas to
open an Escrow
Account for the
depasition of
proceads from
| the sale of
assets.
Payments o
creditors will be
made from this
account by the
[ Resolution

| Professionai.

1 (Clause 11)

| Resolution
! Professional to
i monitor the
implementation
the

i
i
i
i
E

i
1 of

E repayiment
plan.

i (Clause 9 to 14)

H

| onerous |

No such
| contract or
| transactions
I involving
| puarantar

the

Guarantor |
confirms  that |
there arec no §
excluded assets
or debts.
[ (Clause7)

The Repayment
Plan proposes
¢ seeking a
discharge order
wpon fulfilment

of the
{ obligations  as
| proposed under

the repayment
plan.
{Clause 14)

Rngulgt‘i‘nn
17{Zi(=)

Regulation
17{2}(b)}

| Administration or disposal of

Transfer or sale of all or part
of the guarantor's assets and
mode and manner of such
sale

any funds of the guarantor

Repayment
Plan source of
fund is
proposad by
sale of two
assets. (Clause
1and 13)

q

i senior

Personal

Guaranior is a
citizen,

not engaged in |
any business or |
trade. Funds
sourced for
repayment plan

to be placed in

an escrow {
account.

{Clause 11)

Regulation
17(2)(c)

Satisfaction or madification
| of any security interest

i

“Regulation
17{2){d)

Reduction in  the ameount

payable to creditors

Repayment
Plan proposes
release of the
sacurity interast
on all the 3
assers as two of
the assets are
coffered for sale
far sourcing
funds for the
repayment plan
and third one is
to be released
upon
implementation
of the plan.
(Clause 1 and

S 25 A S——

The Repayment
Plan is
proposed by
one out of the
five gpuarantors
against whom
the insolvency

Lrasoludon @ 000 .
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| Compliance

Lo 1 8
i

| Requirement

17{2N(e)

17{ZHH)

Regulation

Curing or waiving of any
breach of a debtdue from the
Euarantor

| status
j

“Remarks
i
The

process
initiated.
plan proposes
i payment of Rs
| 2.83 Crore
| towards Lhe
{ discharge of
! obligations of
I Mr.

| Mohammad

i Hussain

| Faroogul only.
| No further
| reduction in the
- amount

| payable to
| creditors is
| sought.

MNo such
waivers sought
in the
repayment
plan.

repayment of any debt due
from the guarantor

Regulation
17{ZNe)

H Rék\]latidn z
17{2)(h)

;_éompliancé

| Requirement

Part of thes guarantor's
¢ income to be used for debt
| repayment and manner of
: calculating the income

i
1

"TAandiing of funds heid for

repayment to creditors, and
treatment of such funds at
the end of the plan

s Bt L PP Py
| Plan proposed

No such
waivers sought
n the
| repayment
Personal

| Guarantor is a
senior clitizen,
not engaged in
any business or

| Ta open an
| Escrow Account
for deposition
of realisation
fram sale of
assets and
| payment fram
the said
account to
creditars Exy
Resolution

i Professional.

| Remarks

!

J Reguiation
f 17(2)(1)

gFOther matters as required by
| the creditors

| Three meetings
of creditors
were convened.,
The Repayment
Plan was
| negotiated with
the Perscnal
Guarantor by
creditors, and
the final
repayment

| plan, as
| received, was
| tabled for the
approval of
| creditors in its
third meeting,
dated
11.06.2024.

B 5= 11 1 e SR IR

i
i
i

{

£

This checklist is intended to ensure comprehensive compliance with the relevant provisions of the Insolvency and Bankruptcy Code,
2016, and ossocioted regulations in the preparation and submission of the repayment plan for Mr. Mohammod Hussain Ferooqui.

9. In respect of the Implementation and Monitoring, at para 6 of

& the report dated 22.06.2024, it is stated that:-
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‘If approved, the repayment plan will be implemented as per the
Schedule provided. The RP will oversee the implementation process,
ensuring that payments are made as per the approved plan and
reporting any deviation to Adjudicating Authority”.

10. In compliance of the order dated 05.07.2024 wherein this
Tribunal has directed to file the Valuation Report of both the
properties owned by the Personal Guarantor and proper
Authorization/Power of Attorney to represent the Personal
Guarantor, a compliance affidavit under inward no. D6208

dated 06.08.2024 was filed. In the said affidavit, it is stated

that:-

1. The Mortgage Property being all the part and parcel of the open
diverted land lying and being at Survey No. 260 and Patwari
Halka No. 61, admeasuring about 36122 Sq. Ft at Village:
Silotiya, Tehsil and Dist. Dhar (M.P) having valuation of market
price is Rs. 1,73,40,000/-, realisable value Rs. 1,56,10,000/-
and distress value of Rs. 1,40,50,000/- as per valuation report
dated 18.06.2024 received by the Financial Creditor from M/s
Manoj Gupta & Associates, a Government Registered valuer, a

copy whereof is annexed herewith and marked as Annexure A.

2. The Mortgage property being all the part and parcel of the land
admeasuring 675 Sq. Ft or thereabouts designated as Block No.
52, of “Bina Nagar” Co Operative Housing Society Ltd.,
Tandalja, Vadodara, lying being and situated on Revenue
Survey No. 439/1, City Survey Sheet No. 10 of Vadodara along
with Common Passages, amenities and ways having valuation
of market price is Rs. 1,05,39,000/-, realisable value Rs.

s 90,00,000/- and distress value of Rs. 80,00,000/- as per‘d/
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valuation report dated 08.08.2023 received by the Financial
Creditor from Best Appraisal Consultants, a Government

Registered valuer, a copy whereof is annexed herewith and

marked as Annexure-B.

3. The Mortgage property being all the part and parcel of the
Immovable property lying and being Super Built-up area
admeasuring 194.70 Sq. Meters or thereabouts designated as
Flat No. 2 on the ground floor of "Shelter Apartment", Akota,
Vadodara, lying being and situated on the land bearing
Revenue Survey No. 148/2, City Survey No. 1950 in Village:
Mauje Akota, Taluka Dist., Vadodara having valuation of
market price is Rs. 67,00,000/-, realisable value Rs.
56,00,000/- and distress value of Rs. 50,00,000/- as per
valuation report dated 16.05.2023 received by the Financial
Creditor from Best Appraisal Consultants, a Government
Registered valuer, a copy whereof is annexed herewith and

marked as Annexure-C.

4. The Financial Creditor has approved the Repayment Plan on
the basis of above mortgage properties of Personal guarantor
considering the valuation of the immovable properties. It is
submitted that in repayment plan dated 29.05.2024, personal

guarantor has not disclosed any other assets as mentioned

above.

5. The sole Financial Creditor has evaluated the repayment plan
submitted by personal guarantor and it is viable. Hence, voted
in favour of approval of the Repayment Plan of Personal

Guarantor.

11. Further, in compliance of the extended order dated
07.08.2024, a compliance affidavit under inward diary no.

~ D6385 dated 13.08.2024 was filed to place on record the \}/
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Power of Attorney. The same was taken on record.

12. During the course of hearing on 13.08.2024, counsel for the

RP sought time to file another affidavit clarifying the issues of
the mortgaged assets as well as the subsequent payments
being upfront payments received from the Personal
Guarantor after filing of this application. Accordingly, this
Tribunal allowed the Applicant to file the additional affidavit
and hold one meeting of CoC within a week. The said order
records as under:-
Ld. Counsel for the Applicant/RP, after making submissions, seeks time to
file another additional affidavit clarifying the issues of the mortgaged
assets as well as the subsequent payments being upfront payments
received from the Personal Guarantor after filing of this application in the

matter. Liberty is also given to the Applicant/RP to hold one meeting of
CoC within a week and file the status thereof along with additional

affidavit.
Applicant/RP is also directed to file short synopsis in the matter not
exceeding 02 pages.

13. In compliance of the above order, an additional affidavit
under inward diary no. D6750 dated 03.09.2024 was filed by
the Applicant. In the said affidavit, it is stated that:-

1. In accordance with the payment schedule provided in
Clause 5 of the repayment plan, the Personal
Guarantor has submitted a Demand Draft bearing no.
505667 dated 04.07.2024 for an amount of INR 2.50

i Lakhs as Upfront Deposition under the repayment “ /

IA/S99(AHM)2024 in CP(IB) 166 of 2022 with
1A/1084(AHM)2024 in CP(IB) 164 of 2022 Page 15 of 33




7

plan. The said amount has been credited to the
designated PIRP Bank Account. A copy of the Demand
Draft and Bank Draft is annexed as Annexure-A of

this affidavit.

. The Personal Guarantor has intimated the Applicant

that he has identified proposed purchaser of one of
the properties mentioned in Clause 2 of the repayment

plan.

. As per the Statement of Affairs, the Applicant

identified following 3 real estate assets:-

a. 52, Bina Nagar, Vasna Road, Vadodara,

b. Flat No. 2, Ground Floor, Shelter Apartment, Vasna Road,
Vadodara, and

c. Survey No. 260, Patwari Halka no.61 Village Silotiya dhar, MP.

. All three properties are mortgaged with the Financial

Creditor — Canara Bank. Out of the above, the
repayment plan envisages sale of above 2 properties
(b) and (c) for realizing the amounts payable under the
repayment plan and balance amount of repayment
plan, if any, shall be raised by the Personal Guarantor
from their family and relatives. As provided in Clause
13 of the repayment plan, Canara Bank has agreed to

provide NOC for sale of aforementioned properties to
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prospective buyers and has clarified that it shall also

release the charge on the mortgaged properties upon

full and final payment as per terms proposed in the
repayment plan.

.In order to seek clarification regarding release of
charge over all 3 mortgaged properties, as per liberty
granted by this Tribunal on 13.08.2024, the Applicant
convened 4t meeting of creditors on 17.08.2024
which was attended by the officials of Canara Bank,
representative of Personal Guarantor and Applicant.
The Canara Bank clarified and confirmed that security
interest/charge over the three mortgaged properties of
the Personal Guarantor shall be released by the Bank

in the following manner:-

SrNo | Prbﬁerfy ‘! Poaywrrvesnt 'mulw I Release of
to relecase security | security inferest
Interest
1. | Fiat No. 2 Ground Floor | Rs S8.00 Lakh "Atru: vernfying
Sheliter Apartment Vasna the
Road, Vvadooano recelipt of funds
ir
Progooserct foor scales imy FPIRP account
Repayrmant Flan
=, Survaey ro. Z&e0 Patssari Rs 150.00 Lakh After verrifying
| Hame o &1 vilage the receisl of
Silotiya Dhar, funds i PIRP
rMacibhhya Pradesh acocount
FProposed for sale in
Repayrmant Pian
3. 520 Bina MNagar vVasna | To be reledased only | Upon recalpt of
Rooad. Vododcdoaro LEE rescenipt o f e tiree payrmeant
entire payment as | as Pproposec
Mot Proposad for sale in oroposenct wncler | wuncler
Roepayrment Plam Repayrment Plan Roapocyyrment
Plesrm
:"“5“:‘ Copy of the minutes of 4 mesting of craditors dated 1 7.08.2024 ia
i ‘\‘:‘;3‘\ Cnneaxec Reraeto andc markad as —=B"

14. A synopsis on behalf of the Applicant was filed

on
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03.09.2024 under inward diary no. D6767 which was taken

on record.

15. A purshish on behalf of Applicant is filed under inward diary
no. D7783 dated 14.10.2024 requesting this Tribunal to pass
appropriate directions for payment of personal insolvency
process costs incurred by the Applicant (at page 89 and 90)
of captioned IA). In the said affidavit, it is stated that “should
the repayment plan be rejected under section 114(a) of the
code owing to non-cooperation of the Personal Guarantor or
for such other reason, this Tribunal be pleased to grant
consequent liberty to the Personal Guarantor and/or creditor
i.e., Original Petitioner for filing appropriate application

under Section 115(2) of the Code”.

IA/1084(AHM)2024

16. The most of the facts of this IA are similar to the facts of
IA/999(AHM)2024. Hence, for the sake of brevity, we are not
repeating the same here. It is stated that:-

I. Upon perusal of individual revised repayment plan
submitted on 30.05.2024, the Applicant realized that
the Personal Guarantor had failed to include certain

) assets belonging to him in the repayment plan.

W
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Accordingly, on 04.06.2024, the Applicant addressed an

email to the Personal Guarantor calling upon to submit

a revised plan including such other assets. Thereafter,
the Applicant sent reminders through email on
20.06.2024 and 22.06.2024 reiterating to submit
revised resolution plan, failing which, the Applicant
would be constrained to treat the repayment plan dated
30.05.2024 as final.

II. Since the Personal Guarantor failed to provide other
repayment plan, the Applicant held 3 meeting of the
creditors on 25.06.2024 for discussion of the said plan.
In the said meeting, the creditors opined that said plan
is not viable and called upon the Personal Guarantor for
his final view after taking into consideration the
additional assets available in his name.

III. The 4t meeting of creditors was held on 29.06.2024
wherein the Personal Guarantor submitted a revised
resolution plan. In the said meeting, the Applicant
informed the creditors that repayment value in the plan
was substantially increased from INR 95 Lakhs to INR

180 Lakhs plus resolution costs after inclusion of

ol \H/
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identified additional assets by the Personal Guarantor.

However, the creditors opined that revised plan did not

meet with the guideline rate value of the assets and,
hence, called upon the Personal Guarantor to increase
the commercial offer.

IV. In response there to the same, the Personal Guarantor
offered to increase the repayment plan value to INR 185
Lakhs plus actual resolution process costs. The upfront
payment amount was also agreed to be increased from
INR 2.50 Lakhs to INR S Lakhs. It was further clarified
by the sole creditor that charge on one of the properties
of the Personal Guarantor which was jointly owned with
one Abdul Majid Farooqui would be released only to the
extent of share of the Personal Guarantor i.e., 50%
release of charge and balance 50% would be released
only after full and final payment by co-owner Abdul
Majid Farooqui. The same was also agreed by the
Personal Guarantor. Accordingly, the Personal
Guarantor was called wupon to submit revised
repayment plan by 01.07.2024 by including all the
agreed upon terms in the 4t meeting. /

W/

A
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V. Pursuant to the above, the Personal Guarantor

incorporated all the modifications and submitted the

final repayment plan on 01.07.2024 which was put for
e-voting till 04.07.2024. On 04.07.2024, the sole
creditor accepted the same in entirety. A copy‘ of
repayment plan approved by creditor and e-voting are
annexed as Annexure-L.

VI. Considering the time period of 120 days was to end on
06.07.2024, the Applicant prepared report dated
04.07.2024 on the repayment plan. A copy of the said

report is annexed as Annexure-M.

17. The salient features of the final Repayment Plan approved by

the sole creditor of the Personal Guarantor are as under:-

a. Clauses 1, 5 and 9 - Proposed payment of INR 185 Lakhs plus actual
resolution process costs in 4 (four) tranches within 180 days from the
Effective Date i.e. date of approval of Repayment Plan by this
Hon’ble Tribunal, through sale of identified properties. Resolution
process costs to be cleared on priority.

b. Clause 12 - Personal Guarantor has affirmed his commitment to
adhere to payment schedule. In case of any situation adversely
affecting implementation of Repayment Plan, Section 118 of the IB
Code read with Regulation 20 of the Regulations shall apply.

c. Clause 13 Sole Creditor to issue NOC (to the extent of share of
Personal Guarantor) and List of Documents for secured properties
upon receipt of agreed upon payment as per the Repayment Plan.

d. Clause 14 - Upon successful and complete implementation of
Repayment Plan, the Applicant to apply to this Hon'ble Tribunal for Qa\//

P
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discharge order in relation to the debts mentioned in the Repayment
Plan.

18. The proposed payment under the repayment plan is as

under:-

Payment Tranches Amount (Rs) Timeline

Upfront Deposition Rs.5.00 Lakh Within 7 days of approval
of Repayment Plan by
Creditors

Upfront Payment Rs.5.00 Lakh  plus On Effective Date — E

resolution process cost

First Tranche Payment Rs.87.50 Lakh Within E + 90 days

Second and Final Rs.87.50 Lakh Within E + 180 days.

Tranche Payment

19. A scanned copy of the details of the repayment plan as per

the report of the Applicant dated 04.07.2024 is as under:-

2. Details of the Repaymeant Plan

Mr. AHMED HUSSAIN FARCOQUI has propesed a final repayment glan, after considering modifications as
proposed by the creditors in its 4™ meeting, dated 29.06.2024 wherein he has proposed to repay an
amount of Rs. 185.00 Lakh towards his personal guarantee obligation to the financial creditor, Canara Bank
forthe debts of Texon Global Private Limited within six months from the effective date; effective date being
the date on which the National Company Law Tribunal (NCLT] approves the repayment plan. The
repayment is proposed as under:

Particulars . Payment Amount | Implementation g
Timeline i
Initial Deposit in Escrow Account Rs 5.00 Lakh Within 7 days of
approval of
i : Repayment Plan
| by ereditors
Payment of Resolution Process Cust Resolution Process cost £ = affective date
{Details availzble in minutes of 4 as confirmed by RP
meeting of creditors)
Upfront Payment on effective date Rs 10.00 Lakh E = effective date
(Utilising initial Deposit balance of Rs | (
5.00 Lakh plus Rs 5.00 Lakh payment) !
| 1% Tranche Payment within 3 months Rs 87.50 Lakh E + S0 days
from the effective date
Last and Final Tranche Payment Rs 87.50 Lakh E+ 180 days
within 6 manths from the effective
date
Total: 1 Rs 185.00 Lakh plus
! Resolubion process cost

20. The summary on compliances with provisions of the Code as

mentioned in the above report dated 04.07.2024 is as

-

¢~ under:- \;‘/
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=  Summary on compliances with provisions of the code under the proposed Repayment Plan:

Compliance | Requirement . Status " Remarks
Section 105 - Repayment Plan ! »
Section | Debtor to prepare ) | ':' The repayment
105{1) | repayrment plan in ! . plan has been
| consultation  with the i prepared in
| resolution professional ¥ consultation with
! resolution
| prafessional,
} reviewed by the
! creditors and
discussed in a
meeting of
| creditors. Following
! i this, the Personal
E Guarantor
f submitted the final
o Na— oo A _oplan.
Section i Plan rnay authorize the I The Personal
105{Z}a) | resolution professional to ! Guarantor is a
| carry o©on the debtor's senior citizen who is
! business or trade on his f not engaged in any
! bebhalf orin his name business or trade
SO S . _AClouse By
Section . Plan may authorize the | | Spurce of
105(2){b) ' resolution professional to " Repayment Plan is
realize the assets of the ; | proposed as
debtor disposal  of two

}*\ assets.
5 i  {Clause 2 and
2)

| Summary of Assets)

N fmi
Campitance - Reqguirament . Status | Remarkes
Slause | o s 2 . } S ERIAEGE Y | L e i =
Soctian  Plan may authorize the I The plan proposes
LOs{Z2¥c) resalution professional to to opsn an Escrow
administer or dispose of Account Teaw
L any funds of the debtor i depositing the
pracecds from the
sale of assets,
Payments to
! areditors il be
rrvaed e from LARTES
account by thies
Resalution
Professional [(Clause
g * 11).
Saction Plan shall inctude s MNeither thie
1asf{3){a)d Justification for its Personal Guarantor
preparation antd reasons Eal=15 The princigal
Foor creditar agres s nt Barrower Fave any
bBusiingess operations
(=1 incaire. Thaer
Repayment Plan  is
proposed =

sourcing funds fram

the sale  of two

1 Aggets of thres

| H Personal Guaraator

SRR |- £ 1"5 1 5.5) z

v Tha e poayiment
Plan proposes that
the Fees  of the
Resalution
Profgssiconal and the
Resolution Process
costs ke poald In
priority, as par the
provisions of  the
code (Clause S and

CSection Frovision far payment of
AO5(3){ ) feas to the resolution
proftessianal

o).
Section tnelusion of ather I = In case of fallure to
105{2 )<} | specified matters , realize proceeds

assets  within the
tirmeline, The
Repayment Flan
praoposes to bring in
the reguired funds
from relatives ano
farmily e rviers
(Elause 4)

| from the sale of
|
|

egulation 17 - Caontents of Repayrmeoent Plan

Vet "d
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Compliance . Reguirement Status | Remarks
Clause i L R A 9053 S 2
Regulation P Term of the repayment o The total term of
17(2)(=a} L plan and implementation the Repayment Plan
schedule, including is six months from H
L amounts and dates of | the date of its H
repayment to creditors £ approwval by thea i
] Han hile MUY i
o T oA sy el 1 GO, (ClawseSand®). 1
Regulation Saurce of funds for FEY 4 Raising funds from 1
17(1)({b) . paying resclution process I relatives and family
. casts,  prioritizing  such membears (Clauses 4
; e e, RRYmMENts over creditors N - _and 20). ]
Repgulation | Minirriam budget forr ] The Persanal |
17(1}e) duration of the plan, | ! Guarantor, a senior
covering reassonable | citizen weith no
expenses eaf the Cancome, also does E
g guarantor and | | not hawe any ¢
dependents, with at least . dependents.
10% of realizable income F ! ;
, | for debt repayment - Ay
Regulation ! Financing required for [ Ralsing funds from
17(iNd) implementation of the i . relatives and farmily
L oplan | mermbers. (Clause
; i P P | L. S ————
Regulation [ Manner of conducting |~ i Personal Guarantor
17{21)(e) [ the guarantor's business | is a senior citizen,

Reguiation

during the plan and rote
of the resolution
professional

Handling of funds held for

not engaged in any
business or trade.

——AClauze 8)

The plan p;c;p;osés

AT(LH) the plan, invested or to open an Escrow
othervwise dealt ity Account for the
pending repayrment ] deposition af
creditors proceads from the

sale of IESETH,
Payments o
creditors  will he
macde from this
account by the
Resolution
| Professional,
; ; s : =~ SIS B\ =L T
Regulation | Functians of the Resolutian
17(1}{m) | oresolution professional, Professional o
[ mmcluding supervision and - monitor the f
t | implermentation  of the . implementation of |
| @lan } | therepayment plan.
B , ‘ — sie s NS SE SRS L L,
% Raegulation Variation af onerous e No  such onercus
).‘,}} A7{1Hh) terms of a contract or contract ar
o S dlfa s w0 - T R S :
Campliance Reqguirsment Status Remacks
Slause . 20 hod i it et 1
| transaction involeing the transactions
guarantor | invalving the
- B e gy A 2 -Buarantor present.
Reaguintian ! Detralis of excluded assers font The Personal
A F{LM} L and excluded debts of the ‘. SGouarantar confirms
. Buarantor i that there are no |
i | excluded assets or \
: - | debts. (Clause 7)
Regulation Terms and conditions for i
A7 (35 the discharge of the The Repayment
| guarantor Plar pProposes
| seaking a discharge
wrclerr [(AT=T=Tu1
| fulfilment  of the
| ohligations as
i prapeosed under the
| repayrment glan, |
. ' T L coenAGlAgse 14) :
Regulation | Transfer or zale of all or 1 Repayment Plan |
17(2ZH=) part of the guaranteor's source of fund is
azscets and mode and propoased by sale of
manner of such sale two assets. (Clau
2}
Regulation C Administration or ~ Personal Guarantor
17(2)(b) dispasal of ary funds of ia o' seniar citizen,
the guarantor not engaged n any
{ business or trade.
Funds sowurced for
repayment plan o i
tae placed in Elal |
| | escraw ACCAUNT, |
i 15 e TR RSO A |, L.} B 5 %
Regulation Satisfaction or - | Repayment Plan |
A7{Zic) , rmodification of sy - proposes releage of 1

security interest

the security interest
ot properties
exclusively owned
by [ o Abhwrredd
Hussain Farooqui.
For properties
ownad jointly with
other persans, the
Bank is requeasted to

issue a ferttar

regarding the

release of charge

Forr the property

5 share of Mr. Ahmed

/(/ ;‘:}J Hussain Farooagui
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" Compliance
Clause

Regquirement

Status

~ Remarks

and grant him the

first right to acquire

the halance share in
the event of any
legal actions on the
said properties
warranted by the
Bank,

Additionally, Canara
Bank is requested to
issue 3 No-
Objection

Cartificate {"NOC")
fortheirdebtsand a
List of Documents
("Lob™y  for the
identified

properties to  the
: prospective  buyer,

indicating the
'release of security
interest upon

receipt  of  the
agreed-upon
| payment as per the
 Repayment  FPlan,
 This payment
should be made into

the  designated

S account  operated
“by the Resolution
Professional for
Cremitting payments
under the
Repayment  Plan,
Upon receipt of the
proceeds  against
 the property as
specified  in the
Repayment  Plan,
Canara Rank shall
release the charge
~created over such
. assets  within 15
days of receiving
tthe proceeds into
the

designated account.
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Compliance Reguireament Status Remarlks
Clause PR I N & i a1
(Clawse 2 and 13)
" Regulation Reduction in the amount < ' The Repayment
17(2)(d) payable to creditors Plan is proposed by |
f one aut of the five i
guarantars against
whorm the i
insolvency |
resolution process i
is initiated. The plan
proposes payment
- of Rs 185 Lakh
towards the
i discharge of
i ohligations of Mr.
i Ahrmed Hussain
1 ¢ Faroogui only. No
further reduction in
1 the amount payable
t o creditors is
5 P S X e .. sought
Regulation : Curing or waiving of any Lt o  such  waivers
17(2)e) breach of a debt due fram | sought in the
the guarantor e repayment plan.
Regutation Maodification in the terms 7 Mo  such waivers
17{zZ){f) of repayment of any debt soupht in tive
) ) due from the guarantor . _repayment plan. .
Pegulation Part of the guarantor's v Persona!l Guarantar
A7{2Z M) income to be used for is a senior citizen,
debt repayrment and not engaged in any
manner of calculating the business or trade,
. - income { {Clause 5)
Regulation Handling of funds held for e Plan proposed to
17{Z}(h)  repayment to creditors, Open an Escrow
L and treatment of such Account far
| funds at the end of the depaosition of
plan { realisation from sale
of asseats and
payment from the
" said  account o
| creditors by
| Resolution
! Frofessional.
I ! (Clause 11) :
Regutation Other matters as b | Four meetings of
17{2}Hi) required by the creditors i | creditors were
cornvenead, The
Repayment Plan
was negotiated with
ithe . Pearsonaf

Compliance Requirement Status Remarks : {
Clause ke e e e
. Guarantor by !
creditors, and the
final repayment
plan, as received,

was tabled for the

| approval of
creditors in its third
meeting, dated
29.06.2024.

This checkiist it intended to ensure comprebensive tomplionce with the relevent provisions of the Insolvency ond Bomkrugptcy Code,
2018, ond cssecicted regulatons i the preporction and submission of the repoyment plan for Mr. Ahmed Hussoin Foroogui.

21. In respect of the Implementation and Monitoring, at para 6 of

the report dated 04.07.2024, it is stated that:-

“If approved, the repayment plan will be implemented as per the
Schedule provided. The RP will oversee the implementation process,
A ensuring that payments are made as per the approved plan and
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reporting any deviation to Adjudicating Authority”.

22. In compliance of the order dated 13.08.2024 an additional

affidavit and synopsis under inward diary no. D6751 and
D6771 were filed on 03.09.2024. In the said affidavit, the
Applicant has stated that:-

I. In accordance with the payment schedule provided
in Clause S of the repayment plan, the Personal
Guarantor has submitted a Demand Draft bearing
No. 505006 dated 11.07.2024 for an amount of INR
5.00 Lakhs as Upfront Deposition under the
repayment plan. The said amount has been
credited to the designated PIRP Bank Account. A
copy of the Demand Draft and Bank Draft is
annexed as Annexure-A of this affidavit.

II. As per the Statement of Affairs, the Applicant
identified following 3 real estate assets belonging to
the Applicant (individually or jointly):-

a. H. No. 2557, Gokulganj Mhow, M.P.,

b. Joint Family Land at Village — Karadiya, Dhar, Madhya Pradesh

¢c. H. No. 2536, Gokulganj Mhow, M.P (jointly owned property
comprising of 50% share of Ahmed Hussain Farooqui).

III. From the said three properties, two properties being
properties (a) and (c) above are mortgaged with the

Financial Creditor — Canara Bank. The repayment #

v/
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plan envisages sale of all three properties to the

extent of share of Applicant inter alia for realizing

the amounts payable under the repayment plan
and balance amount of repayment plan, if any,
shall be raised by Personal Guarantor from their
family and relatives.

IV. As provided in Clause 13 of the repayment plan
read with 4% meeting of creditors held on
29.06.2024, Canara Bank has agreed to provide
NOC for sale of aforementioned properties to
prospective buyers (to the extent of share of Ahmed
Hussain Farooqui) and has clarified that it shall
also release the charge on the mortgaged properties
(to the extent of share of Ahmed Hussain Farooqui)
upon full and final payment as per terms proposed
in the repayment plan.

V. In order to seek clarification regarding release of
charge over the 2 mortgaged properties, as per
liberty granted by this Tribunal on 13.08.2024, the
Applicant convened 5% meeting of creditors on

17.08.2024 which was attended by the officials of
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Canara Bank, representative of Personal Guarantor
and Applicant. The Canara Bank clarified and
confirmed that security interest/charge over the
three mortgaged properties of the Personal
Guarantor shall be released by the Bank in the

following manner:-

Sr Mo rro ety Foryrrieres?  rescgesirercd | Reslescases ot e wrrity
T revlocones STty I tercos =t
| trterres =t

i. B_des.  2SST okl FEn A0 O0 Leakh A anr e A At ] e

rescoesipst of fuarscis ey FuR

| e Aarmcpes, mAaLbe

Frreopocasescs  for  soles

I Respheryrriesent Ploan |

= . i, SS e Chaobkeul Fn S5 OO Leakin
CHcar) MAVGw, PAF,

Fresexcasnencd  fese  sesles CRuscarcar faar Fer =

ey FRresgacayryyesrit B lcam mAacajied, tren - ATty

iMtesresst cosmoent fuallys
5’:.? s bl e e .
=\B Canarc Bank Wil jsaue |
: TS T Lesrrasy
T , g
- - creamfirreil re Thues
| — P AT = |
. ~ e 0, | en =0 - Bt tiers |
el B
= |
' Fearcresegisl  thies  first  cigast
| tes Foares i enses thyes i
1 arTICIiENirTIES nkeares o7 Thhes
i . et I It in to ESses wesled |
| Ui Saray  S3ttvesr  lasoyeal
1 | i Ercacsasenctiri gy
= T i :
ey 3f e rodoutes of S rmooting of croecitors cateasc 17 OB, 200 is
IR, CATAMIEI A CS FIESCEr T3 CArved rrvcaricescl O MNNaErarcsr — T .

23. During the hearing on 14.10.2024, Ld. Sr. Counsel for the
Personal Guarantors has requested to submit new repayment
plan by tomorrow along with upfront payment and sought
adjournment of one day which was allowed by this Tribunal.
However, during the hearing on 16.10.2024, counsel for the
Personal Guarantor stated that their clients will stick to their
previous repayment plan that may be approved. The said

&
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“It is seen that, on 14.10.2024, Ld. Sr. Counsel for the PG requested to
submit new joint repayment plan by the next date along with the upfront
amount and sought adjournment for one day.

It was orally agreed to deposit Rs.35.00 Lacs as upfront amount with the
Bank along with the repayment plan. However, neither any proof of
deposit of upfront amount has been placed before us nor confirmed by
the Ld. Counsel for the PG fo have been deposited with the FC.

It has been apprised by the Ld. Counsel for the FC that only through e-
mail, one letter of revised repayment plan submitted only at 07:48 PM
yesterday without any upfront amount. Mr. Jai Ram, Chief Manager and
Mr. Chandra Shekhar, Law Officer of the FC Bank submitted that since
this letter was received after the banking hours and it was not responded.
It will be communicated foday and the offer given in the repayment plan
is not acceptable to the FC in the present form without upfornt amount.

Ld. Counsel for the PG, on instructions from clients, states that since the
new repayment proposal is not acceptable to the FC, their clients will
stick to their previous repayment plan that may be approved”.

24. In the above backdrop of the facts, we have heard the
counsels for the Applicant/RP, Personal Guarantors and
Financial Creditor and perused the records. At the outset, it
may be stated that when the RP convened a meeting of the
creditors for the purpose of voting of the Repayment Plan of
the Personal Guarantor, it was always open for the creditor
to either accept or reject or even suggest modifications in the
repayment plan. In this case, the revised repayment plan of
Mohammad Hussain Farooqui (Personal Guarantor-1) and
Ahmad Hussain Farooqui (Personal Guarantor-2) were
approved in entirety at the 3 and 4t meeting of creditors

held on 21.06.2024 and 29.06.2024 respectively.

25. For the sake of ready reference, we reproduce Section
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111 of the Code as under:-

“The repayment plan or any modification to the repayment plan shall

be approved by a majority of more than three-fourth in value of the
creditors present in person or by proxy and voting on the resolution in a

meeting of the creditors”.

26. Since the creditor has approved the repayment plan with
100% voting share, keeping in view the provision contained
in section 114 (1), we are passing an order on the basis of
the report prepared by RP under section 106 of the Code
which confirms that the repayment plan is in compliance

with Section 112 of IBC, 2016.

27. We have also considered the recommendations made by the
RP in its report dated 22.06.2024 and 04.07.2024 wherein
the RP has recommended for the approval of the repayment

plan submitted by the Personal Guarantor-1 and Personal

Guarantor-2.

28. The Resolution Professional also submits that the
Insolvency Resolution Process for the Personal Guarantor
has been conducted in compliance with the IBC, 2016

and other applicable laws.

29. Accordingly, we approve the repayment plan with effect

- v/
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from the date of this order, with the following directions:-

a) The Resolution Professional shall supervise the
implementation of the Repayment Plan as per the
terms and conditions mentioned therein and file his
final report soon after the implementation of the
plan or upon completion of the timelines mentioned

in the plan, whichever is earlier.

b) Upon completion of the Repayment Plan, the
Resolution Professional shall comply with the

provisions stated in Section 117 of the Code.

c) The creditors shall withdraw all the legal proceedings
before various fora against the debtor within one
month of the fulfillment of repayment obligations by
the debtor in accordance with the terms of the

repayment plan.

d) In the event of a maximum 30 days’ delay for any
unforeseen circumstances, granting a grace period
shall be within the jurisdiction of the implementation

committee to waive without declaring default.

e) On full implementation of the Repayment Plan, the
Personal Guarantees given by all the Personal
Guarantors shall be released by the Financial

Creditors.

f) The debtor is permitted to share a certified copy of

this repayment plan and order of this Tribunal
2 Jd
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g)

h)

approving this repayment plan with third parties
including statutory/government authorities wherever

needed.

The approval of the Repayment Plan shall not be

construed as waiver of excluded debts as defined U/s

79(14) if any.

The Registry is directed to send a copy of this
order to IBBI.

The Resolution Professional, the Applicant herein
shall forward all the records pertaining to the
Insolvency Resolution Process against the Personal

Guarantor to IBBI.

30. With the above directions, IA/999(AHM)2024 in CP(IB) No.

166 of 2022 and IA/1084(AHM)2024 in CP(IB) No. 164 of

2022 stand disposed off.

31. A certified copy of this order may be issued, if applied for,

upon compliance with all requisite formalities.
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SAMEER KAKAR SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

Rajeev/P.S
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