IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH (COURT - II)
I.A. — 1449/2022

IN
C.P.(IB)-1744 OF 2019

IN THE MATTER OF:

Canara Bank ...Financial Creditor
Versus

M/s Bulland Buildtech Private Limited ...Corporate Debtor

AND IN THE MATTER OF:
Mr. Debashis Nanda
Resolution Professional

M/s Bulland Buildtech Private Limited ...Applicant

Order delivered on: 09.07.2024

UNDER SECTION: 30(6) of IBC, 2016

CORAM:
SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)
SH. SUBRATA KUMAR DASH, HON’BLE MEMBER (T)

PRESENT:
For the RP : Adv. Sumant Batra, Adv. Nidhi Yadav, Adv.
Sarthak Bhandari, PCS Aradhana Singh, Mr.
Debashish Nanda in person, Adv. Nipun Gautam
For the SRA : Adv. Saransh Goel, Adv. Neeraj Gupta
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ORDER

[IA-1449/2022 has been filed by the Resolution Professional in terms of the
provisions of Section — 30(6) of IBC, 2016 seeking approval of the Resolution
Plan and IA-1852/2024 was filed to place on record an addendum to the
Resolution Plan and has been allowed vide order dated 06.05.2024. The

captioned application seeks the following reliefs:

“A. Allow the present Application and approve the Resolution Plan
submitted by the Saviour Builders Private Limited as approved by
the Committee of Creditors of the Corporate Debtor with 94.37 %
voting share in 9th CoC meeting;

B. Declare that upon approval of the Resolution Plan by this Hon'ble
Adjudicating Authority, provisions of the Resolution Plan shall be
binding on the Corporate Debtor, its creditors, guarantors,
members, employees and other stakeholders and the Successful
Resolution Applicant in accordance with Section 31 of the Code,
and shall be given effect to and implemented pursuant to the order
of this Hon'ble Adjudicating Authority;

C. Pass any such other and further orders as this Hon'ble Adjudicating
Authority deem fit and proper in the interest of justice.”

2. To put the facts in brief, the underlying main Petition C.P.(IB) -
1744 /(ND)/2019 was filed by Canara Bank against the Corporate Debtor
namely, M/s Bulland Buildtech Private Limited under Section 7 of the
Insolvency and Bankruptcy Code, 2016, which was admitted vide Order dated
22.03.2021 of this Adjudicating Authority and the Corporate Insolvency
Resolution Process (CIRP) in respect of the Corporate Debtor was initiated.
The Corporate Debtor is currently represented through its RP, Mr. Debashis

Nanda, the Applicant herein.
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3. It is stated by the Applicant that in terms of Regulation 6(1) of the IBBI
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, the
Applicant made a Public Announcement in Form — A on 26.03.2021 to invite
claims, a copy of which was uploaded on the website of the Insolvency and
Bankruptcy Board of India (IBBI). It is further stated by the Applicant that it

had received the following claims:

Name of CoC Members Amount Claimed | Amomnt Admitted | Voting Share
(InRS.) {InRs.) (%)

Canara Bank (e-Syndicate
Bank] 41,61,00,637 41,61,01,637 1611
DBl BANK 12662275 76,72,568 0.30
Bank of Baroda 06,04,769 96,04, 760 0.37
Vijay Pratap Singh 42895342 4,2895342 166
Vijay Pratap Singh 12,908,263 12,98, 265 0.05
Zaurav lindal 48,04,668 48 04,668 0.19
Abhinav Pandey 447,118 447,118 0.0
Ravi Ranjan/Pragya Singh 205874 2,00,000 0.01
Prem Agarwal 75,830,306 70,00,003 0.27
Tarawati Devi & Sunil Kumar

29,17,188
Garg 33,565,188 0.13
Archana Singh 13.31,597 13,31,597 0.05
Manoj Kumar Gupta & Asha

24,45,104
Gupta 2445104 0.09
Acha Gupta & Manoj Kumar

24,64,000
Gupta 24,654,000 010
Manoj Kumar Gupta 82,289,863 57,00,000 0.22
Balveer Singh 330,000 3,30,000 0.01
Surender Kumar 62,65,227 61,33,240 0.24
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Dinesh Kumar 32,30,000 52,50,000 0.20
Dinesh Kumar 32,50,000 32,50,000 013
Rajeev Sharma 6i2,15,768 751,538 0.03
Rahul Jain 1,31,66,694 17,42 441 0.07
Devendra Bhandari 76,37,601 7,00,000 0.03
Praveen Gupta 3.56,81,700 19,27 385 0.07
Gurjeet Singh 8141,170 7,058,275 0.03
Kunwar Pal Sharma 46,64,813 7,10,000 0.03
Prakash Bhatt 1,04.24.447 4,17 644 0.02
Shah Mohd Mumtaz {i9,34,642 5,010,000 0.02
Brij Bhushan Tiwari 1,02,12,606 15,02 550 0.06
Raj Kumar Padhre £2,33,651 9,04,700 0.04
Aman Kumar Rai 5,530,000 5,50,000 0.2
Narender Kumar and Dheergj
10,74,640
Kumar Fougat 10,74, 640 0.04
Ankit Jain 73.87,802 41,32, 794 016
Anju Dara 72,10,666 40,00,000 0.15
Ranbir Singh 2,40,00,000 1,20,00,000 0.46
Manish Saxena 26,26,500 26,26,500 0.10
Anuj Saxena 26,26,500 26,26,500 0.10
Sterling Paraphernalia Private
4,13,36,000 4,13,36,000

Limited 160
AR of Homebuyers 2,72,63,28,564 1,38,49,31422 76.83
Total 345,51,46,145 | 2,58,34,32,889 100
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4. The Fair Value and Liquidation Value as per the Valuation Report is as

under:
Sr. No. :; Name of Valuer Class of Assets Fair value Liguidation Value
1 ‘ Deepak Bansal Land & Building 1930,72,553- | 15,44,58,043/-
‘ 2 ! Dheeraj Jaiswal Land & Building . 19,54,60,000/- 15,63,68,000/-
3 Anand Prusty | Plant & Machinery | 1,35,07,040/- | 81,04,224/-
4 | Yashwant  Kumar Plant & Machinery 1,44,02,283/- 86,41,370/-
‘ Sharma !
i 5 ‘ Aashlesha | Security & Financial | 15,96,980/- 15,56,980/-
' : Assets
6 | Prateck Mittal Scourity & Financial | 15,97,030/2753K15,97,030/-
" Assets /’%}"5 g 4’%
| el )
— )Y Tl voogr 1l

S. The details of the meetings of the CoC conducted by the RP along with

the resolutions approved therein reads thus:

i Particulars Mate of CoC I"lr‘l;i._in-.ﬂ.genda of discussion Important
Meetinm decisions
ratified

1ul C:SC_I'-II::e:tim_.: 24-04-2021 1-To rziify and approve the remuneration of the | Mot approved
[nterimn  Resclution Professiomal for the first

nwonth &f CIRP cperations,

3~ To approve  the  appoiniment of Interim f\_aa]:lp}ov_ﬂl o
Fesoluion Professional as  the  Besolulion
| Professional and his fees.

| 3-To  approve 1he  expenses wwards  the | Approsved
| [maolveaey Resolotion Process Cost as eaeurcced
| b the Interim Reselution Prolessional 2od alae in

order 1o keep the affairs of the corparate dabitor ac
| B EOINE CONCEIT.

| 4-Ta  aulborze the lnterim | Resolwion | o901 approved
Prodessional!  Besclution  Profocssional 1o
vnderiake the censtruction'development work oo !
the prajeet sile by way of raising the demand ag
due from the loomebuyers, for achisving the |
completion ol the project! obtaiping  of |
ocgupuiion  cettificate and  sale of  unseld
invenuzry (unscld units)
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2 Cul? OTn6-20zL | 1-To appoint  Resolution “Professional by | Not Approved
| choosing among the existing and proposed name
Mecling vl kP
1(a) Appaintment of Mr. Mahesh Taneja as [P of
the compeny.

[ 1(b) A_-:-puiﬁnnent of Mr, Maresh Kumar Munjal Not Approved
‘ as BF of the company.

i [ e  Appaintment of Mr, Debashis Nanda a5 RP | Approved

| of the company. TR!}E QO;

1=

—

_ Sy A
r7 'IIS -
! | 1Mo approwe the expenses towards the | Mot apprg 4,
| U Inselveney Resolution Process Cost as incurmod I.i,.c;. |L1>;.-,-.,.I_E:1|Z

| ! by the Interim Resolution Prefessional and also in \
i ~__order o keep the affairs af the corporale debtor a3

| a [oing concern.
3-To approve the expenses towards the head | Mot approved
office incumed by the Interim  Resolution
Professional and also in order o keep the affairs
of the corporate delbtor s a poing concam,
4-To approve the cxpenses towards the site office | Not approved
[ incumed by the Interim Kesolution Professional
and also in onder to keep the affairs of the
| corporzte debtot as 2 poing concetn.
5-To epprove the expenses towards the 4" | Approved
| Quarter Technologias Pt Lid.
(40T) iocurred by the Interim  Resolution
| Professional and also in order to keep records of
| the allatment and data of hamchuyers to keep the
| affairs of Uiz carporaie debtor as a poing eoncern, |

| 6-To authorized the Inteim  Resolution | Mot Appraved
Professonall  Resolution  Professional  to
vnderlake the construction’ development work
including the handing over possession after
complesion of flats as per project report dated 18-
03-2027 on the project site, penerating (unds by
way of raising the demand as due from the
homebuyers, for achisving the conpletion of the
project’ cbtaining of occupancy certificate &
complerion certificate.

TTo  authorize the Interim  Resolution | Approved
Profess:onal! Resolution Professional to arange
Interitn finance up to Rs. 10 crore (o keep the
comarate debtor 25 poing eoncem.

8-To authorized the Interim  Reschuion | Approved
Professional!  Resolution  Professienal  for
reducing the netice period for conducting CoC
! from 5 days to 2 days.
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: e g ey - .
39 CoC Meeting | 260-07-2021 1-To apply to the Adjudicating Authonty for | Approved |
cxclusion of time penod by virwe of covid-19

| outbreak.

| 2-Te  approve the expenses  towards  the | Netapproved

Insolvency Resolution Process Cost as incurred _

by the Resolution Professional and alse in ordet |

to keep the affairs of the corporate deblar 85 a

20iNg concatn.

3fa)}- To start the remaining work on the project | Mol approved

“Bulland Elevates™ at Noida extensicn, handower

posscssions in cases wherms work has boen

| compleied as per project report dated 18-03-2021

| and alio to raisc a demand dus from | the

Elomebuyer in accordance with the provisions of

builder's buyer's agreement and in accordance

with the I&E Code, _

Iﬁbj Start  the  remaining  constrection! | Mot approved

| development wark on project “Bulland Elevatas™
as per sanctionad plan to the exient possible with

[ available material! resources and handling over

' the possession of completed flats after ohtaining

peeupaney!  completion  centifieate.  Further

IRF/RF i¢ awharized 1o raise a demand as due

from the hotnebuyers in aceordance with the

provisions of builder buyer's agreement and in
sccordance with the provisions ﬁfﬁﬁiﬂ'ﬁiﬁg{m

3 [ Cy-NOTA-Mone of the :tby@*"i "‘\:,:6 Approved

rr'_q .r.'HllIF'a-l,,L]l"li}'l:ll

1= 80 m

Y

4" CoC Mecting | 01-09-2021 I-To appmve the cxpenses flowards  the | Mot approved
Insalvency Reselulion Process Cost as incurred
by the Resolution Profissional for  his
prolessonal team appointment before first Col
meeting except IRP fee for which petidon iz
pendinsg with the Adjudicating Authority.

2-Tw approve cxpenscs lowards the Inselvency | Mot approved
Resolulion Process Cost at head office of the
company as incwmed by  the Resolution
Professianal and also in order to keep the affairs
of the corporate debior 45 8 poinge congem.

3- To approve expenses towards the Insolvency | Not approved
Resolrion Process Cost at pepject site of the
office of the company as incureed by the
Resolusion Professional and also in onder 1o Keep
affairs of the comorats deblor as a Foing concem.
| 5™ CoC Meeling | 26-10-2021 1-To approve the sale of scrap available o project | Approved
site.

{ 2-To zpprove the appointment of Transaction | Approved
| Auditos.

3-To approve relention / removal of employees of | Appeoved
the corpotate debtor after due consideration by
RF.

4-To zaify, approve the expenses incumed | Approved
towards CIRP Cast 131 date,

3<To approwe the appointment of two IBEBI | Approved
Registered Yaluers of each class,

6-To ratify the eppointment of Adv. Abhishek | Approved
Parmar to appear on behalf of RP before various
Tribunals and Courts.

T-To appoint a professional for esiimating the | Approved
Eill of Quantity (BOQ).
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6™ CoC Meeting | 10-12-2021

1-To discuss/approve the construction of any arca
in the project, if required after obtaining the Bill
| of Quantity.

Approved l

2- To approve the adjustment regarding the

delayed interest payment due from Homebuyers

and to adjust the same with the interest claimed
| by them _to the extent of such adjustment.

Approved

3- To approve Form G, Evaluation matrix and
RFRP to decide eligibility criteria in accordance
with section 25(2) (h) of Insolvency and

| Approved

Bankruptcy Code, 2016, for publication in |

accordance with the provisions of the Code.

4- To discuss/approve the freezing of claims
with effect from the date of circulating final
| voting result.

Approved

[5- To change the security agency for various
issues
and appoint another agency at the same fees for 8
guards

Approved

[6- To ratify and approve the expenses
incurred towards CIRP Cost till date

Approved

'-j[:-[—(;g". B
= : . S ——ZSHIS 4
7- To install a prepaid meter in B Wing \fg}r/b tier7Approved
monitoring of electric charges. f ?l BLitp |
i !
— o A A-Jllr',‘:\ 10318/ ¢ L1 REL 4

| 7- To install ;prcpaid meter in B Wing for
| better monitoring of electric charges.
|

Approved

1
7" Col Mecting I 24-01-2022

8% Cof Mecting | L4-02-2022

1-Ta diseuss and approve the extension of a0
davs and cxclusion of further 69 days, if necded.

Approved

2-To apprize and approve the cost of rebuilding
the Sewnpe Pipes at Project Site.

Approved

3-Tar matify and approve the expenses incureed
tovards CIRP Cost Lill date

Mot Approved

1A-To approve the appointment of constraction
comractor for construction of retaining wall of
sewane frealment sile.

Mot appreved

1B-Ta approve the appointment of construclion
eitrractor for construciion of relaining wall of
sewmpe treatiment site

Ml approved

1C-To approve the appointment of construclion
cotrractor for construction of retaining wall of
sewape reatcnt site

Approved

2-T-» approve the

amount of Performance Bank Guaraotes 10 be
provided by the Prespeclive  Réesolulion
Applicants

Approved

3-To ratily and appeove
the expenses incurred towards CIRDP Cost till
dats

Approved

| 9 CoC Mesting | 24.02.

o 11-03-2022)

1A= To  approve the legally  compliont
Fesolution Plan based on the Compliaocs

2023 (concluded | Reporis and  authorize the RP to file the

approved Resolution Plan before the Hon'ble
MCLT for final approval.

Mot Approved

1-B To apprave legally compliant Resolution
Flanm based on the Compliance Repors
and  authorize the R 1o file the approved
Besslulion Plan before the Hoo'ble MCLT for
_final approval,

Approved
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I o L]

1C«To zpprove the legally compliant Resolution
Man based on the Compliance Repords
and authorize the BP 1o file the spproved
Resnhution Plan before the Hon'ble NCLT for
{mal approval.

Not Approved

2- o atify and approve the expenses meumed
for the complianee reports of the Resolution
Plans submitted by the independent prafessional
as apart of CIRE Cosl.

Approved

Iaﬂl

megling)

heating (Special

COC | 23-01-2024 1-Ty  diseuss/mpprove  the revised amount
propased by successful Resolution Applicant
namely Saviour Builders vt L[id, towards
| GNIDA in eompliance of order dated 08-01-
2024 passed by the Hon'ble NCLT in [A No,

| 3940720223 and 1449/2072

Approved

]]I|I

Meeting

COC | 15-04-2024 | 1-Approval regarding payment to GNIDA
| (Secured Operational Creditor) by Successful

| Resalution Applicant.

Approved

2-To approve the CIRP expenses incurred after
i approval of resolution plan to ]l date.

Approved

6. The Applicant has further submitted that the ‘Form — G’ was published

on 24.12.2021 and the last date for submission of an Expression of Interest

was 04.01.2022. It is further added that pursuant to the invitation of EOI, a

total of 6 Prospective Resolution Applicants (PRAs) had submitted their EOI

out of which only 3 Resolution Plans were received from the following PRAs.

Plan

S. No. | Name of Resolution Applicant Resolution
Submission Date

. Priceline Infra LLIP ' 11.02.2022

2. Saviour Builders Private Limited | 12.02.2022

3. Sawaria Seth Infratech Private 12.02.2022

Limited
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Subsequently, after being given an opportunity to submit revised/improved
plans, these Resolution Plans were put to vote for e-voting on 16.03.2022 and
the same concluded on 21.03.2022 in which the resolution plan submitted by

Saviour Builders Private Limited was approved by 94.37% votes.

7. It is submitted that as per the decision of the COC, an exclusion of 42
days was sought and granted by the Adjudicating Authority vide its order
dated 03.09.2021, and further extension of 90 days was granted vide order
dated 08.11.2021. Additionally, another extension of 60 days was granted
vide order dated 07.02.2022. The extended period of CIRP was due to expire
on 29.03.2022. The plan was approved by the CoC on 21.03.2022 i.e., before

the expiry of the extended period allowed by this Adjudicating Authority.

8. As stated in our Order Sheet dated 25.04.2024, the RP submitted that
after the order dated 09.04.2024 & 10.04.2024 passed by this Adjudicating
Authority, another CoC meeting was held on 15.04.2024 and in terms of the
resolution passed by the CoC in the said meeting, the land owning agency i.e.
GNIDA would be paid Rs. 16.45 crores i.e. an amount more than what is
provided for secured creditor viz. Canara Bank. It is also his plea that the
amount offered to GNIDA is almost at par with the liquidation value of the
CD. He also submitted that the GNIDA has been treated as secured creditor
and it is in due deference to the observations made by this Tribunal in its
order dated 09.04.2024 & 10.04.2024 that the aforementioned provision has

been made in favour of the GNIDA.
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9. The Applicant has filed Revised Form - H on 27.01.2024 and
subsequently on 20.04.2024, offering Rs. 4 crores and subsequently
increasing it to Rs. 16.5 crores to GNIDA. The relevant extract from Form H

is extracted below for the sake of clarity:

“GNIDA submitted its claim of Rs. 45,80,74,381/- in Form C of
Voluntary Liquidation Process instead of CIR Process on 25-01-2022
with the office of RP. Thereafter, GNIDA filed its claim of
Rs.52,32,38,617/- in Form-C of Voluntary Liquidation Process before
the Hon’ble NCLT in IA no. 3940/2022 on 25-03-2022. Despite being
repeatedly asked, GNIDA has not submitted its claim in Form B. The
RP received claim amount of Rs. 42,82,31,590/ - from GNIDA through
its letter dated 12-03-2024, by sending his authorised representative
CS Harilal Kushwaha. The RP has taken Rs. 42,82,31,590/ - as claim
amount of GNIDA.

** Although GNIDA never filed its claim in prescribed Form, RP verified
the claim of GNIDA from the records of CD and found that there was
a liability of Rs. 26.45.49,217.26payable to GNIDA. RP disclosed the
claimed amount and verified amount to RP. However, for the purpose
of paying liquidation value to GNIDA, CoC and RP have considered
full claim of Rs. 42,82,31,590/-made by GNIDA, and not the verified
amount. As the claim, of verified amount of Rs. 26.45.49,217.26.
Further, while calculating the payment of liquidation value to GNIDA,
CoC and RP for claim of Rs. 42,82,31,590/-, GNIDA has been treated
as secured operational creditor/secured creditor, in terms of order
dated 08.1.2024 passed by Hon’ble NCLT in Greater Noida Industrial
Development Authority VS Bulland Buildtech Private Limited, by
Hon’ble Supreme Court in GNIDA vs. Prabhjit Singh Soni & Anr., as is
clear from the minutes of CoC meeting dated 15th April, 2024. As the
claim of Rs. 42,82,31,590/ - is more than 10% of aggregate debt of CD,
GNIDA was invited to CoC meeting held on 15th April, 2024 where its
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representative made representation which was discussed and
considered by CoC. The representative of GNIDA namely Mr. UN Singh
attended the 11th CoC meeting held on 15th April, 2024.

*** Considering the import of Prabhjit Soni (supra), SRA has offered
an amount of Rs. 16,50,00,000/ - on its own volition irrespective of
liquidation value payable to GNIDA being Nil. The SRA has revised the
amount of GNIDA by submitting addendum to the resolution plan vide
email dated 18-04-2024 and the same was put for e-voting before the
members of CoC which got approved by 78.43%% votes in favour.”

10. The Revised Form - H filed on 20.04.2024 reflects the following

amounts to stakeholders:

5 Category | Name of Amount Amount Amount Amount
No. | of Stakeholder Claimed Admitted Provided Provided to
Stakehold under the | the Amount
ers Plan Claimed/Ad
mitted
(%)
1 2 3 4 5 6 7
Secured | IDBI Bank* 1,26,62,275 76,72,569 11,50,000 14.99%
1. Financial
Creditors | Bank of Bareda® 96,04,769 96,04,769 15,00,000 15,6254

Canara Bank (e-

Syndicate Bank) 41,61,01,637 41,61,01,637 11,00,00,000 26,445
Total 432,33,68,681 43,33,78,975 11,26,50,000 25,9904
2. Unsecured | Vijay Pratap Singh 4,28,95,342 4,28/95,342 28,586,703 25.97
Financial | Vijay Pratap Singh 12,98,265 12,598,285 86,461 0,79
Creditors | Gaurav Jindal 48,04,668 48,04,668 3,19,577 251
[utller Abhinav Pandey 447,118 447,118 29,777 0,27
Ravi Ranjan/Pragyva
than . 2,05874 2,00,000
- 5i 13,319 012
financial 1ne
} Prem Agarwal 75,89,306 70,00,003 4,566,180 424
creditors
A Tarawati Devi &
belonging 29,17,188 33,865,188
Sunil Kumar Garg 2,24,112 2.04
to any -
Archana Singh 13,531,597 13,31,597 33,680 0.e1
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tlass  of

creditors)

Manol Kumar Gupta 2445104 24,45,104
& Asha Gupta 162,837 148
Asha Gupta & Manoj

24,564,000 24,654,000
Kumar Gupta 1,64,095 144
Manoj Kumar Gupta 82,29,863 57,00,000 3,79,603 345
Ealvesr Singh 220,000 3,30,000 21977 0,20
Surender Kumar 82,45227 61,33,240 408458 a7
Dinesh Kumar 52,50,000 52,50,000 349,634 214
Dinesh Kumar 32,50,000 32,50,000 2,165,440 157
Rajeev Sharma 82,15763 751,538 S0,050 0.44
Rahul Jain 181,646,654 1742441 11504 108
Devendra Ehandari T6,37,001 7,00,000 46,618 042
Praveen Gupta 356,831,799 19,27,385 128,358 117
Gurjeet Sinzh 81,41,170 705,275 46,969 0,43
Kunwar Pal Sharma 46,604,813 710,000 47,284 0,43
Prakash Ehatt 10424447 417,044 27814 0,25
Shah Mohd Mumtaz b5,34,642 500,000 33,299 0,30
Erfj Ehushan Tivwari 10212608 15,02,550 1,00,085 0,51
Raj Kumar Padhre 82,33,801 9,04,700 B0,250 0,55
Aman Kumar Rai 550,000 5,50,000 36,628 0,33
Narender Kumar
and Dheeraj Kumar 10,74,640 1074640
Fougat 71568 0,65
Ankit Jain 73,487,802 4182794 2,789,042 253
Anju Dara 72,10,666 40,00,000 166,398 142
Ranbir Singh 240,00,000 1,20,00,000 799,185 737
Manish Sazena 26,26,500 26,26,500 174,517 159
Anuj Saxena 26,26,500 26,26,500 174,517 159
Sterling
Paraphernalia 4,13,36,000 4,13,36,000
Private Limited 27,h2,355 25.03

16,51,72,492 | 1,10,00,000 6.650p

TOTAL 29,04,48,901
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Unsecured
Creditors
RERA
Decree

Holders

o Mithilesh
Singh

o Harendra
Kumar Roy

o Vishal
Chelani

o Krishnamu
rthy
Srinivasan

o Suresh
Kumar
Dogra

o Vikas
Gupta

o Rohan
Kumar &
Pratiksha
Sawhney

o Amikt

Kumar

6942,027

32,36,116

48,09,370

4482279

048,567

7342982

57,991,372

&0,75,828

44,35.500

5256116

47,658,149

44,582,279

5048567

7342982

5791372

45,386,569

Unit will be
givento
genuine

RERA
Decree

Holders

NA

TOTAL

4,5748,540

4,16,64,533

3. | Dperation

al Creditor

(a] Related Party
of Corporate
Debtor

NIL

NIL

NIL

(k) Otherthan [a)

above:

({}0therthan
workmen &
Employee

70,13,50,690

70,13,53,366

60,000,000

1.00%

(if)Employees

1,00,75,270

64,72447

41,57467.5
]

72.00%

(iii) *GNIDA -As
Secured
Operational

Creditor

45,80,74,381

26,4549,217.26

*F

16,50,00,00

Dt**

Hil

Total (a+h)

1.16,9540,341

97,24,05,030

1,75,50,20,
091

7.08
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11. The details of compliances under Section 30(1), Section 30(2),
Regulation 37(1), Regulation 38(1), Regulation 38(2), Regulation 38(3) of IBC,
2016, and IBBI (Insolvency Resolution Process for Corporate Persons)

Regulations, 2016 are extracted below:

Section  of | Requirement with respect to Resolution Plan Clause  of | Complianc
the Code ! Resolution | e (Yes/ No)
Regulation Plan
No.
25(2)(h) Whether the Resolution Applicant meets the Yes
criteria approved by the CoC having regard to the
complexity and scale of eperations of business of
the CD?
Section 29A | Whether the Resolution Applicant is eligible to | Affidavit Yes
submit reselution plan as per final list of Resolution | Under
Professional or Order, if any, of the Adjudicating | section 294
Authority? of the IB
Code
provided
along  with
the plan.
Section Whether the Resolution Applicant has submitted | Affidavit is | Yes
30{1} an affidavit stating that it is eligible? provided
along with a
plan
Section Whether the Resalution Plan- Yes
30(2) _ . Clause A of
(a) provides for the payment of insolvency chaptec VIl of
resolution process costs? the
resolution
plan.

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
Canara Bank Vs. M/s Bulland Buildtech Private Limited

Page 15 of 44




(b} provides for the payment to the operational
creditors? Page no. 23
and 30 of the
Resolution
Plan.
(<) provides for the payment to the financial
creditors who did not vote in favour of the |ClAuse B&C
resolution plan? ek chapber Vil
and Page no
27 of the
Resolution
Plan.
(d) provides for the manapement of the atfzirs of Cluge € of
chapter WVIII
the corporate debtoc? Apter
of the
resolutlon
plan.
(e) pravides for the implementation and
supervision of the resolution plan?
Clauee A of
chapter ¥l
of the
resolutlon
plan.
(f] contravenes any of the provisions of the law for
the time being in force?
Section Whether the Resolution Flan Discussed in | Yes
30(4) (a) is feasible and viable, according to the Col? the  Ninth
(b) has been approved by the CoC with 66% voting | CoC meeting
share? and the Plan
was passed
by 94.38%
Section Whether the Resolution Plan has provisions for its | Yes mention | Yes

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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31(1) effective implementation plan, according to the | in the plan
ColCr page no. bh,
67 & 68
Regulation Whether the amount due to the operational | Clause O of | Yes
3B creditors under the resolution plan has been given | chapter Vil
priority in payment aver financial creditors? and Page no.
25 of this
plan
Regulation Whether the resolution plan includes a statement | Chapter 1X | Yes
3B(1A) as to how it has dealt with the interests of all | of the
stakeholders? resalution
plan
Regulation (i] Whether the Resplution Applicant or any of its | Chapter X of | Mo
3B[1B) related parties has failed o implement ar | the
contributed to the f@ilure of implementation of any | resolution
resolution plan approved under the Code. plan
[ii] If so, whether the Resplution Applicant has
submitted the statement giving details of such non- | N4
implementation?
Regzulation Whether the Resolution Plan provides:
3B(2) {a) the term of the plan and its implementation | Page no. 54, | Yes
schedule? 55 E 56 aof
Chapter VIl
of the
Resolution
Flan
Page no. &4
{b} for the management and control of the business Yas
o of chapter
of the corporate debtor during its term?
VIl under
heading of
Monitoring
of the
Resolution
Plan
Page no.63
{c) adequate means for supervising its | of chapter
implementation? Villunder | Yes

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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heading of
Monitoring
af the
Resolution
Flan
38(32) Whether the resolution plan demonstrates that —

{a} it addresses the causze of default?
Clause i of | Yes
Chapter Xl
af the
Reszolution
Flan.

(b} it is feasible and wiable?
Clause ii of | Yes
Chapter Xl
af the
Resolution

fc) it has provisions for its  effective Flan

implementation?
Clause iii of | Yes
Chapter Xl
af the
Resolution
Plan

{d} it has provisions for approvals required and the

timeline for the same? Clause iv of | Yes
Chapter Xl
af the
Re=oluticn

(e} the resolution applicant has the capahilicy to Plan.

implement the resolution plan?
Page no. 48 | Yes
af chapter
I of the
Be=zolution
Flan-

29(2) Whether the RP has filed applications in respect of | Pageno. 102 | Yes
transactions observed, found or determined by | of chapter
him? XX of the

Reszolution
Plan

Razulation Provide details of performance security received, as | Annexure Yas

ELTEY| referred to in sub-reguladon [4A) of regulation | no..._of the
2aB. application

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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12. The Applicant has filed an Affidavit under Section 29A filed by the SRA

as extracted below:

Declaratian under Sectinn 294 of neolvency and Bankruptey Gade, 2016

The Eesolution Applicant confirmes thut, a5 on the date of this Plun ard on the basis of
¢ reeords of e Resolucion Applicant, the RBesehaion Applicant is cligible under
Seation 294 of the [nsolvency and Code Lo gubrnil the Plan and die Besolilion
Applicant and'or any ‘conncerzd persen’ {as defined under Scction 294 of the
Insolvency and Bankrumey Cods, 20016 ("Code™)) ar any other peeson covered onder
Section 294 ol the Code:

{2) i not un un-dischzrged insolvent;

cEd iz ol o willGal defaulier in accocdancs with the auidelines of the Resarve Bank of
[ndiz izsucd urder the Bankiog Beirulation Act, 19494,

fc1 At the e of sebamission of1zis easalucion plan has dogs net have any account, docs
not cantrel or manaoe, ar not she promoter of, a corporate debtor whoss secount has
been, classitied as nan-perfoeming asscr in accordance with the guidelinzs of the
waerve Gonk of [odia Esoed under e Banking Ragulation Act, 1949 or the
cuidelines of a lnanciel seeer reculalae izseed wnder any law {or the time boing in
force and at least a peried af cne wear kas lapsed from the the dne of such
clazzification il the datz of cnnmencement of the corporate insolvency resolution
process al ke Carporale Deleos,

(b kas not been convicted of anx ofience puzizheble with imprisonznent for 1wo years
or more under any Act speeiied under ihe Twelith Schedule of Code or for seven
years or mere under any lavs loc the tme bang 1o [orce

(el is not disgualified o act 25 a diregtor under the Compandcs Act, 2013,

{11 iz net prodibited by ke Secaritics sed Exchanze Board of India from ttading in

-

F2aUritics or agcessing 1he s2curitics marzes,

(2 has nat been the premaoter, er bezn in the manazement or ool of @ corporals
debtor, in which o prafemniial wazsaian, zn undercalusd transactian, an
exlortionae eredin trassantion of a fraudulem ransaction has taken place and in
espect of which &n order hias been mads by the Adjudicating Acthority under the
il

chy kas not execoted an eatorcechle suzrzolee in Gevour of & <rediter. in respast of a
corposile debtor under inselvency reselution process or liguidacon uader the code

- O - e

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
Canara Bank Vs. M/s Bulland Buildtech Private Limited Page 19 of 44



an such poararnies has beea nvobied By e crediter 2pd remains uapaid in Gl or
pact;

(i1 haz ot been subject to any disability, eomesponding to the aforesaid conditions

under any Livw o a junisdicaon cutsids Tndia,

Dietadls of Resolmion Applizant and their connected persong and persons who will be
pramaoters or in management or coatrol of the business of he Corporate Debtor dering
implamentatinn of this Plan, ard their bolding compuaniss, subsidiary Companies,
Agsociaie companics and relaled saries are provided wnder Annaxure.

The Rezalutien Applicant Turther clarities che following details:

{a) The RBeselution Applicant and £ ar any Connccted Fersan has not been convictad of
gy offenee in the preseding five years

{B11herg are no criminal proccedings pending or decreed againse the Rescludon
Applicant and £ or any Connceted Persan

(1 The Besalution Applicant and any Conaected Person have not been disquatifizd o
a0l as a directar under the Campanics A, 203

(1 The Be=aluticn Applicant acd any Connectad Persan have not been identified as
wilficl detzulier by zny bark or financial instnulon or canscrtium thereal in
ageendance with the guideline of the 131

(=1 The fEesolnion Applicant and any Connected Ferson have not been disgualified or
debarred from accessing o oz trading in the secerities market under any order of the

Zecurities and Exehange Bosd of India end ¢ or any other such judicial authorite

(6 Details of rransactions bervesn the Rezalution Apnliczne {including any Conagcled
Terson) and the Corporate Dbior during the praceding oo vears: Mone

Declaration Toe The Effcet That The Plan 1s ot Lo Concraventien O Provisions OF
The Applicable Law

The Rezolution Applicant hareby ¢oafirms thar this Resolution Flan is ool in contravention
of e provisions of any Applicable Law,

12.1 In compliance of the provisions of Section 30(2) of the Code, it is stated
that the Liquidation Value payable to the Operational Creditors is NIL as the
amount of admitted claims of the Secured Financial Creditors is more than
the Liquidation Value of the Corporate Debtor and are paid in priority to

financial creditors.

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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Despite the above, the Resolution Plan provides for a total payment of Rs.
1,75,50,20, 091/- including a payment of Rs. 16,50,00,000/- to GNIDA as

Secured Operational Creditor.

12.2 With respect to PF dues, it has been categorically mentioned that there
is no outstanding provident fund dues. On this issue, we are of the view that
this does not absolve the Corporate Debtor from paying any liability towards
PF & Gratuity, pertaining to the period ending on the date of initiation of CIRP.
The SRA is, therefore, directed to pay the same if any, in compliance of the
order of the Hon’ble NCLAT in the Case of M/s Jet Airways India Ltd. upheld
by the Hon’ble Supreme Court in Civil Appeal No -107 of 2023 with Civil

Appeal Nos 465 - 469 of 2023.

12.3 The RP has filed an avoidance application under Section 66 of the IBC,
2016 for recovery of Rs. 23 crores approx. from Bulland Realtors Pvt. Ltd. The
RP has undertaken to pursue the avoidance transaction application and the

proceeds, if any realized from the same will be vested with SRA.

13. The details of Monitoring Committee are as under:

" | FGig g
Name{s) of the proposed member(s) | Brief description of the Proposed Pi’?fher[s- -% the 1&M
of implementation and monitoring | committee \ iflllfl ﬂaﬁ'&.;['F ?-',

Dibashish Manda Reselution Professional and chaitperson of Committes for
Monitoring and Supervision of Beselution Plan

Cine Representative of 1he Besolution | Representative Awthonized by Saviour Builders Private Limitzd
Applicant

One Beprusentutive of CoC Erpresentative Authorized by CoC

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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14.

The Implementation Schedule as per the Resolution Plan is as under:

Amount in Crore

Details of payment

| Eamest Moncy Deposit The amount of
0,10/ EMD was
| submitted by way
[ of  demand drafl
I dated (6-01-2022.
! Upfront Contribution, if any, as per the
I Fesohtion Plan submitted by the applicant
| Performanes Seeurity under Regulation 39(4) | Bs.2 crore The performance
Sub Regolation (4A) of Regolation 368 read security has been
| with Regulation 39(4) submitted by  the
SEA  on 25-03-
2022, Refer

Volume-] page no.
405 to 412 of the
application
approval
Resolution Plan.

for
of

Summary of Proposed Settlement

i Particulzrs

Admitted Amount Uplrent Residual/ Rest of
Claims/deemed Proposed Payment Deferred Deffored Cash
CIRT cost ! Amount {within | Fayments
3 months of
approval of
Resolution Mlan
by the Hen'ble
NCLT)
| Rs. Es, : Es. Rs. Es.
IRF costs ,50,00,000/-  1,30,00,000/ | 1,30,00,004/ Mil Will be paid in
(approxc) (Total) | ‘ pricrity to all
Operational | 30,52, 80,684-  60,00,000:- i 30,00,0004- Balance Will be paid
Craditors (Other | ‘ 30,00,000/-  proportionately
thun Warkmen : to the amount |
& Employees) i of the |
i i elaim
i admitted in
i priotity to
| payment of
Financial
| Creditors
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Operationz]
| Creditors

| {Employees)
|

55.43,280/-

41,57.467500

I
RUE Cé?\’ .

41,57.467 304

75% of

admitted ¢laitn

il

will be paid

proportionately

| AT

| jgf'.’rg..‘:Hla A
e ‘::\, 10 their claim
9 e e T

Financial
Creditors other
than Home
Buyers

~ Canara Bank

{mecured)

Bank of Baroda

[Secured)

41,61.00,637/-

e (4 76U

IDRT (Secured)

70.72,568/-

1500000~ |

[1,00,00,000/-

4,00,00,000/-

Balance Rs. -
7,00,00,000/-

in2 equal

quaterly

instalments

1 11.50,000/-

3,00,0004-

Balance Rs, -
100, (3, 000
in 2 equal
guaterly

instalments

3,350,000/

| RBalance Rs. -
| 8,00,000/~in

i 2 equal

| quaterly

| instalments

Unsecured

Creditors

REEA [eerco
Holders

[ 5.50.61,3400

TUnit will  be

| ziven 1o |
genuinge RERA

Decree Holders |

NA

NaA RER A Decree
Holders who
requested for

the units other
than the REEA
Decres

Holders who

are subject to
profile funding

may be allotted
units al the

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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[ Other Unsecurcd | 8,49,71,387%- | 1,10,00,000/- 40,00,000 | Balance The amount
Creditors 70,00, 0010/- will be paid
in 2 cqual proportionately
quaterly to their
instalments | admitted claim
| amount
| Dissenting Liguidation
| Financial | Valse as per
| Creditors IBC ,
i Towards [Mome ! Estimated Cost 85,000, 00, D10 15,0001, D03, 00 - | | Endeavour to
I Buyers (Class of | of Construction | (nclusive  of | complete the
Creditors ie,, | 83,00,00,6004- | applicable project within
Home Buyers) taxes) 24 months in
all aspects
from the date
of approval of |
the Resolution
Plan by the
Hon'ble NCLT
CSubvention | ,16,16,869.34- | 1,4G,00,000/- 40,00,000/~ | Balance " The amount
Scheme Duyvers 1,000,000/ | will be paid
e EM] in 2 equal proportionately
quaterly toy their
[ instalments | admitted claim
| amount
|
GNIDA-Scoured | Althoughthe  16,50.00000~- | 15000000~ | Balance
Gperf*n]nnal | ¢tlaim 15 not (Revised by | amount ,
Creditor | submitted Gl the | Addendum to i 5
| date of | the Resolution | in 3 equal half
' submission of | Plan dated 18- | yearly
_____ | Resolution Plan | 04-2024) | instalments
Contingencics 2,00,00,000/- Agand when |
| required in the
project
Total Valuein | 1,19,78,07,468/-| 23,6007 407 |
Resolution Plan !
and Uplront

Amount [
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15.

15.1

Summary of Payments:

The other notable aspects of the Resolution Plan are as follows:

Particulars

A ETERANLE

| Resalatioir Plan Walue:

IR Cost

1.19.78.07,458

1,530, 00,000 -

Farxment tor Secarcd financial Credilors:

11,25, 50,0000~

ShForkments & Employees proorily dues:

41 57 487 500

Crperational COredbitors

SO O OO0k -

L ot N P

16, 50,00, 000 —

15.2

Resolution Plan as under:

The interests of existing shareholders have been altered by the

[.LA. - 1449/2022 in C.P.(I.B.)-1744 /2019
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Sl |Categoryof |No.  of | No. of Shares held after the | Voting | Vofing
No | Share Shares held | CIRP Share (%) | Share (%)
Holder | before CIRP held before | held  after
CIRP CIRP
1 |Equify  |23850000 |Preference |23850/- | 100% NIL
Share:
2383
compulsory
convertible
preference
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shares of Rs.
10/- each

Total

23,850/-

2 | Preference | NIL

NIL

HNIL HNIL

“he issued, subscribed and paid-up share capital of Transferee company after merger is as follows

Eguity Shares: 3,00,00,000/-
3,00,000/- equity shares of Rs. 10/- each
Preference Share: 23,850/-

2385 compulsory convertible preference
shares of Rz, 10/- each

Total

3,00.28,850/

16.

Resolution Plan, which reads thus:

The Applicant has sought various reliefs and concessions under the

5. | Relief and/or Concessions and pr;gim[i’ gj;r, Competent  Authority/ | Juslihication
No. ’ Courts/ for seeking
Government'Semi- the
Government — Authority | relieflconce
— : e L P
for relief sought ssion

Relicf Sought/ Other Terms (Page 128-132, Yolume

1 of LA 1449/2022)

Amny and all liabilitics, apart from specifically proposed
under this plan, shall stand permanently extinguished
and annulled

Mo

Any and all Financial Liabilitics/ claims:

(i) arising out of the Icgal prececdings initiated
belore any forum by or on behalf of the
Creditors, to cenforee any rights or claims
against the Company or enforce or invoke
any security interest over the assets of the
Company (or any guaranieces’ undertaking/
surety by the Compenyh
On accounl of any violation or breach of
any agreement of the Company, prior to the
Ellective Date:
on account of all the outstanding ncgotiable
instruments  issuced by the Company

(ii)

(iii)

{including demand promissory notes, post-
dated cheques and letters of credit, etc.);

on account of any corporate guarantees
{whether contingent or crystallized),
indemnities and all other farms of credit
support provided by the Company prior 10
the Effective Date:

an account of any form of security provided
hy any person (including the Existing
Promoter Group) for and on behalf of, and/
or in vrder o sceure any obligations of the
Company (whetker by Way of
hypothecation, pledge, morigage, guarantee

ar otherwise):
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NCLT, Delhi
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arising out of termiration of all agreements
executed with any person/ entity or any and
all Persons associated with the Existing
Promoter Group in any manner whatsoever
or relatives of the Existing Promoter Group
wha are employees of the Company or
holds any managerial/ supervisory/ any
other position in the Company by the
Monitoring Agency: and

on account of delay in delivery of the
possession to the customers/ Homebuyers!
Collaborators within the dates mentioned in
the UP RERA application and allotment
letters, shall stand. extinguished and
annulled.

(vi)

(vii)

The CBDT shall ¢exempt income / gain / profits, if any,
arising as a result of giving effect to this Pian from
being subjected to tax under the provisions of the
Income-tax Act, 1961.

All contractual arrangements cf the Corporate Debtor
shall continue to be applicable, for the benefit of the
Corporate Debtor, unless otherwise provided in this
Plan.

0

All government schemes. subsidics, benefits, polices
as applicablc to the Corporate Debtor shall continue to

TRUE CO

SHIS
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be applicable to the Corporate Debtor, unless
otherwise provided in this Plan.

As the RA was not provided entire information sought
while preparing the Resolution Plan in relation to the
Government Approvals required for undcrtaking the
business of the CD, it is probable that some of such
Government Approvals may have lapsed, expired,
suspended, cancelled, revoked or terminated or the CD
has certain non-Compliances in relation thereto,
Accordingly, all Governmenta. Authorities o provide
at least 6 months after the Effective Date in order for
the RA to assess the status of these Government
Approvals and to ensure that the RA is compliant with
them without initiating any investigations, actions or
Proceedings in relation to such non-Compliances.

All MAT credit of the Company will continue with the
Company (on a going Concern basis) and will be
available for the benefit of the Resolution Applicant.

The Corporate Debtor or the Resolution Applicant
shall not, at any point of time, be held financially liable
under provisions in relation to the liability of the
Corparate Debtor as Per provisions of Scction 170 of
the Income-tax Acl, 1961 in respect of any transactions
carried out before the Effective Date or contemplated
under this Resolution Plan or zn account of any action
taken Pursuant to this Resolution Plan including
acquisition of control by the Resolution Applicant over
the Corporate Debtor Pursuant "o this Resolution Plan.

The Resolution Applicant, or the Corporate Dcbtor
shall not be liable to pay any Taxes (dircct or indirect)
whatsoever arising (directly or indirectly on such
entity) as a result of the actions taken by the Corporate
Debtor prior to the Effective Date. It may also be
clarified that any Tax Liabil:ities pertaining to any
period or action Prior to the Effective Date, whether
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L assessed or unassessed, by the relevant Tax Authorities
| shall be deemed to have been extinguished and written
off on the Effective Date

10 | Al financial liabilities (including any contingent
liabilitics) relating to any investigations, inquiries,
show-cause notices, causes of action. suits, claims,
disputes, litigations. arbitrations or other judicial or
repulatory or administrative  proceedings shall be
deemed to be extinguished or written-off.

11 The change in sharcholding of the Corporate Debtor
pursuant te the Resolution Plan shall not lead to lapse
of any brought forward losses of the Corporate Debtor
and provisions of Scction 79 of the Income Tax
Act, 1961 are not applicable

12 The Corporate Debtor shall be entitled to carry forward
and set-off all the brought forward book losses and
unabsorbed un the returns of income filed under the
| Income-Tax Act. 1961,

13 The Resolution Applicant or the Corporate Debtor
shall not be liable to pay any tax whatsoever as a result
of any related party tansactions entered by the
Corporate Debtor prior to the Effective Date under

=

The CEDT/CBEC to provide selief to the CD from all
| direet tax/indirect litigations pending at different levels
and provide waiver [rom all Tax dues including
interest and penaliy on such litigations,

15 All the unsecured loans given by the Corporate Debtor
1o any third party will continue with the Corporate
Debtor and will be awvailable for benefit of the
Resolution Applicant. The Resolution Applicant, after
cffective date, shall be entitled to recover all the
amounts that are payable by the Corporate Debtor
(including the unsecured loans) to any third party,

16| The Reserve Bank of India t5 conform that, on and
from the Plan Effective Dates. all accounts of the CD
shall stand regularized and their asset classification
shall be ‘standard” for the purposes of all Applicable
Laws.

17 All Government  Authorities  to peant  reliefs,
concession or dispensation az may be required for
implementation of the transactions contemplated under
the Resolution Plan in accordance with its terms and
conditions,

1% The relevant government authoritics shall not initiate

any investigation, actions or sroceedings against the

RACar the new management (upon acquisition of 1)

| including the board of direetors in relation to any non-
compliance with applicable laws by the CD pertaining
to any period up to approval date.

1% i-‘"l.". Governmental  Authorities to waive the MNon-
| Compliances of the CD prior to the Plan Effeciive
Date, including but not limited 1o Companies Act
2003, the Industrial Disputes Acl. 1947, and the
relevant shaps and  establishment acts and  rules,
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circulars and regulations of cach of the above
legislations.

The Reserve Bank of India to confirm that, on and
from the Plan Effective Date, all accounts of the CD
shall stand rcgularized and their asset Classification
shall be “standard™ for the Purposcs of all Applicable
| Laws.

ra
e

All Governmental Authorities to grant any relief,
concession or dispensation as may be required for
implementation ol the transactions contemplated under
the Resolution Plan in accordance with its terms and
conditions.

| The relevant government authorities shall not initiate
| any investigation, actions or sroceedings against the

RA. or the new management (upon acquisition of CD)
| including the board of directors in refation 10 any non-
compliance with applicable laws by the CD pertaining
to any peried up to approval date.

OTHER RELIEFS SOUGHT (Page 133-134,

Volume 1 of A 1449/2022)

(58

NCLT shall pass appropriatc Srder to ¢nsure that the
timeline for making payment to ant of the Creditors
(including but limited to the workmen) starts from the
date ol approval of this plan by NCLT TRl

The Authorities/Courts/
Government/Semi -

Government authority
include but are not
limited to Hon’ble
NCLT, Delhi "\
~ND\V

The MCA and/ or the NCLT shall waive any Non-
compliance by the Company with the Companies Act,
2013 and the rules, regulations and Circulars issued
thereunder. relating to the Periad prior to the Effective
Date.

(%)

The Ministry of Corporate Affairs and, ar, NCLT shall
cxempt compliance with the provisions of Chapter XV
of the Companics Act, 2013 (and the corresponding
rules issued under the Companies Act,2013), in respect
of schemes of arrangement contemplated under this
plan

The Department of Registraton and Stamps of the
relevant states and the Ministry of Corporate Affairs
shall exempt the Resolution Applicant and the
Company from levy of stawrp duty applicable and
payable in rclation to the Plan and its implementation

N

NCLT shall direct the Compary shall not ke liable for
any non-compliances, breach, ete. during the period
prior to the Effective Date and for failure to take or
obfain any approvals, consents, permits from any of
the government authorities (including but not limited
to Mining corporation)

6

Any wveto rights or any other preferential rights
associaled with existing shareholders shall stand
extinguished/ cancelled and the approval of the
sharcholders shall be deemed to have been given for
effecting such revision of agrecements, constitutional
documents such as memorendum of association,
articles of association, on approval of this Plan by the
NCLT.

EFFECTS OF APPROVAL OF RESOLUTION
PLAN ON CORPORATE DEBTOR (Page 136-138,
| Volume 1 of [A 1449/2022)
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All existing and future claims by the Corporate Debtor and
all its existing and future rights, entitlement, etc. with
Gavernmental Autherities or any other Person (including
third parties) shall not be affect2d and shall continue to
remazin enforceable zfter the NCLT Appreoval Date. Nothing
in this Resolution Plan shall be deemed to afiect the rights
of the Corporzte Debtor to recover from and/or assert
claims or rights against any Person and there shall be no
szt-0ff of any such amounts recoverzble by the Corporate
Debtor. The lizbility of a Corporate Debtor towards the
third party shall stand extinguished, settled, waived,
reduced, or dealt with, without any prejudice to the
Corpaorate Debtar, pursuant to this Resolutios Plan.

=)

Other than 2s set out in this Resolution Plan, all the
contracts executed by Commencement Date in respect of
the Corparate Debtor shall be renewed ‘the Corporate
Cebtor which were valid and subsisting as on the
Insclvency | extended and contir uecd as-is-where-is basis.

LS

In relation to the related oarty agreements and
arrangemensts entered into by the Corporate Debtor or any

| of its affiliates, all demands, charges, fees, penalties or

termination fees that may be applicable and payable by
the Corporate Debtor (pursuant to the underlying
agreements or arrangements) on account of termination of
the contracts with its affiliates {as applicable) shall stand

include but are not
limited to  Hon’ble
NCLT, Delhi

TRUE C

SHIS

ORY

BN A4
A NOLF

crtinguished.

Upon approval of this Resolution Plan by the Adjudicating
Authority, all the 1 stzkeholder zhzll co-operate and
facilitate the implementation of the Resolution Plan

Upon approval of this Resclution Plan by the Adjudicating
futhority, all shareholder apreements, voting covenants,
regativa or positive rights of anw person in relation of the
operation andfer management of the Corporate Debtor,
any right to appeint! nominate/ terminate directer,
management, empioyee of the Corporate Debtor, any
option on the share of the Corporate Debtor etc, shall
stand terminated and application maonies received for any
securities shall stand forfeited, without any consequence
on the Resolution Applicant 2r Corporate Debtor or
existing promoters, shareholders, managers, directars,
cificers, or such other person i charge of the affairs and
management of the Corporate Debtor,

i

The FResalution  Applicant  shall have  the right to
rencgotiate the terms of all agreements or terminate all
agreements oxecuted by the Corporate Debtor with any
third parties lincluding but not | mited to any sharehalder
agreements, inter-ie promoter agreements, senvices and
procurement agreemeants with wvendars and ather service
providers o the Corparate Rebter), In s sole discretion,
withous zny  edditional liabilities, penzlties ar other
onerous obligatians accruing to tie Resclution &pplicant ar
the Carporate Debtor or existing promoters, shareholders,
managers, directars, officers, or such other parson in
charge of the affzirs and management of the Corporate
Debter

A5 from the Effectye Date, all the suspended directors of
the Corporste Debtor shall be deemed to have vacated
oitice; new directars, as maw be appainted by the
Resolution Applcant and/or the Corporate Debtor shall be
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deemed to have assumed offite and the order of the
Adjudicating Autharity, filed with the concerned Registrar
of Companies shall be a conclusive proof thereof without
requirements of any other documeant under the Applicable
Laws

After the Effective Date, the requirement of adding the
term “and reduced’ in the name and bzlance sheet of the
Ceorporate Debtor under the provisions of the Companies
Act, 1956/ Companies Act, 2C13 and any rules made
thereunder andfar any other Applicable Law shall be
dispensed with.

Il the liakilities which shall be written off in the boaoks of
accounts of the Cerporate Debtor on account of
implementation of the Resolution Plan shall be credited to
Capital Reserve in the books of the Corporate Debtar

10

Al accounting  related credits on  account  of
implementation of the Resoluticn Plan which may have to
bz crecited to the Profit & Loss Statement (alternatively to
Staternent  of Comprehensive  Income or  Other
Comprehensive Income under Ind AS) of the Corporate
Debtor being on account of varicus aspects including a) fair
valuation of financial liabilities, b) reduction of capital of
the Corporate Debtor, €) non-payments of financial
liabilities, d) fair vzlue of assets, etc. shall at the opticn of
the Corparzte Debter, instead o being credited to Profit &

Less  Statement  {alternatively to  Statement of

Comprehensive Income of Other Comprehensive Income

| under Ind A5}, be credited to Capital Reserve ar such other
apprapriate item of other equity, not having free reserves.

The Hesolution Applicant shall be entitled to change the
name/brand of the Corporale Cebtor, upon approval for
this Reselution Plan, to such mame as is permnitted under
the spolicable Laws,

EFFECTS OF APPROVAL OF HRESOLUTIOMN
PLAN ON CREDITORS (Page 139-144, Volume 1
of 14 1449/2022)

Each af the contingent liskilities, as are appearing in the
audited bzlange sheet (dated March3l, 201) of the
Corporate Debtor or atherwise, is a “daim® and “debt,

| each is dofined under the Code, and would conseguenthy
| qualify | a5 "eperational debt' (as defined under the Code)

and therefore the full amount of such contingent lizhilities
shzll bz deemed to be cwed ane due as of the Insolvency
Cammencement Date, the liquidatian value of which is NIL
and therefore no armeunt is payahle in relation thereto.

3]

Al claims, that may be made or arisen against the
Corporate Debtar in relation to any payments required to
ke made by the Corporste Deblor under Applicable Law
fincluding dirsctfindirect taxes). OF in relation to any
hreach, contravention or non-compliance of Appliczbls

| Law [whether or not such claim was netified ta a2 claimed

#Rainst the Corporate Debtor at such time, and whether or
nat such governmental authority or persom was aware of
such claim at such time), in relat on to the periad prier to
the Effective Date or | arising on zccount of acquisition of
contral over the Corporate Debtar by the Resalution
Applicant pursuznt to this RKeselution Flan, including,
withgut | limitation in respect of the applicable laws,
matters and proceedings is a “claim” and " debt” each is
definec under the Code, and wou'd consequently qualify as
“operationsl debt" {as dsfined under the Code] and
therefore the full amount of such clzims shall be deemed
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o og owed and due as of the Inzelvency Commencement
Date, the lguidation walue of which is NIL znd thersfare na
amount i payable in relation thereto. Further, the
cirectars, key | managerial persennel and officers of the
company nominated znd ar apgeinted by the Resclution
Applicant an the Effective Date shisll nat ineur any liabilities
{whether civil ar criminal} for such breach cantravention ar
nonoompliance of Applicable Law by the Corporate Debtar
or existing promaoters, | shareholders, managers, directors,
cificers, OF such other personin charge of the affairs and
management of the Corparate Debtar in relstion to the
period prios ta the EFfective Date,

3 In the event any Creditars of the Corporate Debtor doss
rnot sunmit a Claim to the Resalution Professional prior ta
the approval of the Besclutian Plan by the Agjudicating
Lutherity ar such Claim is rejected by the Resolution
Frofessional ar such Claim raised subseguently hawever
pertains to oeriod prior 1o the approval of the Resolutian
Flan oy the NGLT or pertaining to any default violation,
CriEsan pertaining o the pencd pricr 1o approval, such
Creditor will not be cntitled te recoive payments, if any,
under the Rezolution Flan with respect to such Claims. Any
such Claim shall be deemed to have arisen on the
Insclvency Commencement Date and upon approval of this
Rezolution Flan shzll stand satizfied and extinguished. Save

and extept as provided in this Fesclution Flan, all Claims,
debits and dues of the Creditors pertaining or related to the
neriod prior to the NCLT Approval Date as against the
Carporate | | Ceator and Resaluticn Applicant shall stand
fully and Tinally =atisfied and | | extinguished, and no
Claim, debl or due shall subsist from the Creditors as |
2gainst the Corperate Debtor or existing promoters,
shzreholders, managers, directers, officars, or such other
persan in charge of the affairs and management of the
| Carporate Dehbtor and the Resolution Applicant and no
Claim, debt or due shall subsist from the Creditors as
zgainst the Corporate Debtor or existing promaoters,
sharcholders, managers, directers, officers, or such cther
nerson in charge of the affairs and management of the
Carporate Deoter and the Resolction Applicant.

4 Upan receipt of the payments in the manner contained in
the oresent Resclution plan, sech Creditors shall issue a
certificate of discharge and ne claims in Faver of the
Resalution fpplicant and also return all the security 2nd
ather relevant documents [including but not limited o the
dacuments  pertaining to immovable  assets of the
campanyl, intluding deeds of corporate guarantes, to the
Rzzalution Applicant.

: Any Claim which forms the Subject matter of any adverse
iBguires, investigations, notices, causes of action, SUits,
claims, disputes, lisigation, arbitration or othar judicial,
regulatory or administrative aroceedings  against, the

| Carporate Debtor or the affairs of the Corporate Debtor,

| pending of threztensd, present or future, that have besn
initiated or zre threatened {"Disputa”) to be initiated

zgainst the Corparate Debtor by any Crediter in relatian (o

any period priar to the Effective Dats or arising on accaunt

of acquisition of contral over the Corporate Deblar by the

Rezclution Applicant pursuant 1o this Resclution Flan, shall

be rendered infructuous and the same shall be withdrawn

by the concerned parties,

N
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fy & gazh, banx balance znd cazh eguivalents of the
Corparzte Debtor excluding lien marked deposits an the
MCLT Approval Date will be hanied over ta the Corperate
Oehtor znd the Financial Creditars will have no claim on it

7 Cn and from the Effective Date. any debt owed by the
Carporate Debtor to any Creditor, which iz barced by |
limitation under the Applicable Laws, shall immediately,
irrevacakly and unconditionally stand extinguished, waived
and withdrawn on and from the Effective Date. and no
pessan shall have any further rghts or claims against the
Corporzstz Debtar or fuch other persan in charge of the
affairs and mansgement of the Corporate Debtar in this

regard.

& Mo additional payments shall bemade towards any lability
and creditars’ dues except those which are specifically
zddreszed in this Resalution Plan.

g Ary mew claim, interest, right, lishility, including under any
law including cirect ar indirect tax whether submitted to
the Corporate Debtor and / or the Reselution Professianal
by any creditor on or befere the Effective Date of not
submitted at all, not covered in this Resclution Plan, shall
rict be cligible far consideratian andfor payment under
this Resalution Plan. The Resolusion Applicant er Corporats
Debtor shall net, in 2ny manner whatsoever, be directly or

indirectly responsible or lizsble fo- any such claims, interest,
rights ar lakility,

10 Uzon approval of the Besslution Plan by Hon'kle NCLT, all
the outstarding negotiable Instruments issused by the
_! Corporate Debtor or eny other person on behalf of
| Carporate Debtor shall stand terminated and all the
lizbilities and obligatiens of the Corparate Debtor, existing
promuotars, sharehelders, managers, directars, officers, or
such ather persan in charge of the affairs and management
af the Corporate Debter in relation to such instruments
shall stand waived, discharged, rzleased, extinguished and
settled without any consequences andfar liability to the
Corporate Debtor ar existing aramoters, shareholders,
managsrs, directors, offieers, or such other person in
charge of the affairs and rmanagement of the Corporate
Debtar or any the Resolution Applicant with no
| requirament of any further actian on part of any party and
na zuit, claim, procecdings ete. far the same shall lie
agamnst the Corporate Dedtor, or such other persan In
charge of the affairs and management of Lthe Carporate
Debtor ar the Resolution Applicant

!H Save and escept as provided in this Resolution Plan
pertaining to continuation of the porsonal guarantes
pravidesd by the existing promoters or Directors to
| Financizl Creditars, on Effective Date, zll encumbrances
[including mortgage, pledgs, hypothecation, gusrantes
eic.} created by the Corporate Debior or on the assets of
the Corporate Debtar ta secure any financial debt or
aperztional debt or any other debt or chligation of the
Corporate Debtor shall sutomatically be relezsed, all
liakilities and abligations of the Corporate Cebtor in
relation to zuch encumbrances shall stand shall stand
wawed, discharged, released, extinguished and settled
witnout  any  conseguences  2adfor  liability to -the
Corparate Debtar or such ather persan in charge of the
affairs and management of the Corporate Debtor ar the
Fecolution Applicant with na requirement of any further
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action on part of any party and na suit, claim. proceedings
utc, for the same shall I'e ggainst the Carparate Debtor or
such other person in chargs of the affairs and management
of the Corparate Debtor or the Resclution Applicant,
natwithstanding any puarantes (ssucd by sueh Officials as
surcly Lo the eredit avsiled by the Carporate Debtor,

Upon MEILT Approval Date, all the bank accounts of the
Carporate Debtor, including the accounts held with the
Institutionzl Finzncial Creditors Shall Stand unfreeze and
any lien marked to the bank accounts shall stand remowved.

Ary profits ansing to the Carperate Debtor during the
Inzalvency Commencement Date till the MCLT Approwval
Dstz =hzll be avsilable to the Resalution Applicant and
Firarmcial Crecitors shall not be entitled to approprizte the
zame in the form and marner

EFFECT OF APPROVAL OF RESOLUTION
PLAN ON GOVERNMENT AUTHORITY (age
146-148, Yolume 1 of [A 1449/2022)

The approval of the Adjudicating Authority, of this
Resalution Plan, if reguired, shall constitute approval for
the issuance of new equity shares in accordance with
Section 42 and Section 62{1}c) of the Companies Act, 2013
and other Applicable Laws. Further, no approval or consent

The AuthoritlesCourts!

Government/Semi -
Grovernment authority
include but are not

limited  to Hoo'ble

£

1 s Jahly
MCLT, Delhi g —__Q‘T

from any person, government. autharity or regulatory
hody  with respsct 1o change or modification  the
constitutional documents of the Corporate Debtor or the
actions as mentioned hereinabowe under any agreement ar
under any Applicable Laws shall ke necessary. -Further, the
Corparatz Debtor shall not be required to pay any
additicnzl stamp duty on new equity shares issued to the

| Resolution Applicant within ewsting authorised capital.

Upan approval of this Resolutior Flan by the Adjudicating
Autharity, the cancellation of existing eguity share capital,
increase In Authorised Share Capital of the Corporate
Debtor, appeintment of auditar, 3nd lssuance ar allgtment
of Equity Shares shall not require any corperate action by
thee Corporste Debtor or any other approvals by the
Corporate Debter and the Corporate Debtor may file the
order of the Adjudicating Authority to inform the ROC,
regarding such cancellation of existing eguity share capital,
change in authorised share capital and amendment to the
rnermarandum and articles of asiociation and other such
constitutional documents of the Carporate Debtor,

[ o]

All procedural requirements in accordance with Section 65

| of the Compznies Act, 2013 atd NCLT (Procedure For

reduction of share capital) Fules, 2016 =nd other

| Applicakle Laws shall be deemed to have been camplied

with on the Effective Date

Lk [-

On and from the Effective Date, all relevant Government
Authorities/Goards/Public Sectar  Undertakings;  Public
Sector Entities Including Land Autharity andfar, Tewn and
Country Flanning Department or Municipal Corporation in

any City/state, as the case May ke, of any other Entity shall
continue to make availzble the business Permits/ license!
approvals including the  cevelapment rights 1o the
Corparate Debtor for implementation of the Resalution
Plan and the business may contiwue being caried out as
being carried out prior to the Inzsclvency Commencement
Date. Furthar, the Corporate Debtor or such other person
n charge of the affairs 2nd management af the Carporate
Debtor ar the Besolution Applicant =hall not be disqualified
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or blagklisted or liakle far any noncompliance, default,
breach, non-fulfilment of contrace tc., during the period
prior to the Effective Date, in relztian ta failure to take or
chtain or failure to comply with any approvals, consent or
perenits fram Governmental &csherities/Boardsf Public
Sector Undertakings! Public Sector Entities or any other
entity and such entities cancernad shall be deemed to have
waived any non-compliances by the Carporate Gobtor
under Applicable Laws prior to the Effective Date.

A

|

| Upon zpproval of the Resclution Plan, the appropriate
! Electricity Authority will sanction zlectrizity connection for
| runming the business of the Corporate Debtor after petting
the payment stated in the Resclution Plan. All demands,
penaltics, liabilities, ete. upon the payment of the amaun:
stated inthe alan, shall coase 1o exist.

Approval Date, the concerned Gavernmenst
Authiorites/Goards) Public Sector Undertakings! Public
Sectar Entities ar any ather entity shall be deermed 1o have
waived their chjectians, if any for change in canstitution of
the Corporate Debtor or any trarsaction pursuant 1o this
RBesolution Plan wis-z-vis the leasehald rights of the
properties.

The directors and other officers and employees appointed
by the Corporate Debtor after the Effective Date shall not
be lizble in respect of non-compliances with the various
provisions of the Companies Act, 1956 and/or Companies
Act, 2013 and rules made thereunder with respect to any
amission and/or noncompliance sertaining thereto prior to
the Effective Date including nan-preparation and non-
approval of financial statements for any of the financial
years priar to the Effective Date, non-approval of audited
accounts and no adoption of change in accounting policy as
required under the Companies Act 2013 and all the
penalties, charges, fees, etc, arising out of non- compliance
of the requirements if any of its regulations, rules,
circulars, notifications, etc. shall be deemed to have been
waived and fully extinguished from the Effective Date.

) |
Upan this Resclution Flan caming into effect on the MCLT |

All claims or demands made by, or liabilities or obligations
owed or payable to, whether assessed OF not, by, the
Central government, the State Governments, any
regulatory OF local autherity o bedy or any agency of
instrumentality thereof, in relation to any dues, direct of
indirect taxes (whether assessed or not) including under
the provisions of any indirect tzx laws, including but not
limited to, the Central Excise Act, 1944, the Finance Act,
19594 (Service Tax), the Customns Act, 1362, Value Added
Tax Act, 2005, the CENVAT Credit Rules, 2004, the
Electricity Act, 2003, the Goods and Services Tax Act, 2017
or any other act (each as amendad from time to time and
including the rules made taereunder) against the
Corporate Debter OF existing promoters, shareholders,
managers, directors, officers, or such other person in
charge of the affairs and management of the Corporate
Debtar, shall be deemed to have been waived and fully
extinguished from the Effective Date.

All claims or demands made by, of lizbilities or obligations
owed or payable to, whether assessed of not, by, DGFT,
Custom Department, R8I or any other department in
relation to exports and imports made by the €D shall be
deemed to have been waived and fully extinguished frem
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the Effective Date

Upon approval of the resalution plan, all the existing and
future liabilities, payments of fees and all dues including
any penalties, prosecution as well as any form of payment
by way of interest, late fees, damages etc. pertaining to
period prior to CIRP shall be deemed to have been waived
and closure of all kind of legal cases related to all
Government Authorities with regard to all kind of non-
compliances under various Statutes to be adhered by the
Corporate Debtor or existing oromaters, Shareholders,
Managers, directors, officers, or such other person in
charge of the zffairs and management of the Corporate
Debtor prior to the effective date which is inclusive but not
exhaustive of-

Refer Page 148, Volume 1 of 1A 1449 of 2022

RELIEFS SOUGHT FROM GNIDA /Page 103, Volume 1 of 1A
1449/2022)

Provide clear title of land and development rights in favour
of the resolution applicant three from all sorts of litigation
attachments annual recent lease rent of that will be a
crude in future to be made at previous date on which land
was allotted

(=]

Resolution applicant shall not be liable to make any other
payment apart from the amcunt as proposed in the
resolution plan of any amount whatsoever that was
payable by CD towards any dues including land premium
lease rent interest penalties tame duties that might have
Accrued including the merger amalgamation transfer up to
the date or thereafter for transfer of rights in land in name
of resolution applicant

2

GNIDA to complete and provide basic infrastructure such
as roads trains and ather essential services like water etc.

The authority to grant partal occupancy/completion
certificates phase wise as proposed in the Resolution

wh

Any stay on the development fconstruction/ sanction plan
lease deeds needs to be vacated by the authorities at the
time of transfer of rights in t1e land to the resolution
applicant

The Authorities/Courts/
Government/Semi -

Government  authority
include but are not
limited to  Hon'ble
NCLT, Delhi

RELIEF FROM UPRERA (Page 101, Volume 1 of IA 1449 of
2022)

to carry modification to existing building layout plans
pertaining to the real estate projects, if required in any
case. However, the Resolution Applicant do not intend to
change the existing building layout plans and will seek
renewal of the same.
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Eut

1o peimit the completion of the canstruction of real estate
projects within the timeline as set out in this plan

3 to permit the completion of the construction of real estats

projects within the timeline as set out in this plan

4 to permit the merger and amalgamation of company with
the resolution applicant and consequent change of
promoter of real estate project

wh

to not penalize the resolution applicant or corparate
debtor for any amendment sought for

6 to allow recovery collection cf pending dues towards
agreement value from existing homebuyers in a manner
envisaged in the plan

7 te reconsider earlier orders Passed on the complaint by the
hoemebuyers agzinst corporate debtor and absolve the
corporate deblor against any adverse orders passed
including but not limited to refund of interest refund of
| consideration, compensation, and penzalty order on
l execution application, orders passed in appeal, etc.

17. As can be seen from the above, the Resolution Applicant has expected all
Government Authorities to grant relief/concession or dispensation needed for
fair and proper implementation of the transactions contemplated in terms of
the Resolution Plan. Nevertheless. It is also made clear in the plan that the
amount of payment to be made in terms of the plan, to the Creditor of the CD
is not subjected to any condition, assumptions, relief/concessions, and/or
qualifications. However, a long list of relief, concession, dispensation and
waiver solicited by the Resolution Applicant (ibid) is mentioned in the Plan. The
relief/concession broadly solicited by the SRA pertains to the renewal of
licenses qua the CD, without subjecting it to payment of any
penalty/composition fees, interest, or any other charges. The further concession
sought in the plan is that of waiving off the restriction to obtain license, applicable.
As has been noted herein above, there are numerous other relief and
concessions prayed for in the plan. As can be seen from Section 31(4) of
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IBC 2016, the Resolution Applicant shall pursuant to the Resolution Plan
approved under sub-Section 1 of Section 31 of IBC 2016 obtain the necessary
approval required under any law for the time being in force within a period of
one year from the date of the order passed under Section 31(1) of IBC 2016.
Besides, in terms of the provisions of Section 14 of the Code, even during the
period of CIRP, the license, permit, registration, quota, concession, clearances,
or similar grant or right given by the Central Government/State Government,
Local Authority, Sectoral Regulator or any other Authority constituted under
any other law for the time being in force should not be suspended or terminated
on the ground of insolvency only subject to the condition that there is no
default in payment of current dues arising for the use or continuance of the
license, permit, registration, quota, concession, clearance or similar grant or
right during the moratorium period. Thus, when even during the moratorium
period, the facilities mentioned above are made available to the CD only when
there is no default in payment of the current dues, on approval of the
Resolution Plan, the SRA/CD cannot be put on better footings. For convenient

reference, the Explanation is reproduced herein below:-

“14. Moratorium. —

(1) Subject to provisions of sub-sections (2) and (3), on the insolvency
commencement date, the Adjudicating Authority shall by order declare

moratorium for prohibiting all of the following, namely: -
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(d)  the recovery of any property by an owner or lessor where such

property is occupied by or in the possession of the corporate debtor.

Explanation.- For the purposes of this sub-section, it is hereby
clarified that notwithstanding anything contained in any other law for
the time being in force, a licence, permit, registration, quota, concession,
clearance or a similar grant or right given by the Central Government,
State Government, local authority, sectoral regulator or any other
authority constituted under any other law for the time being in force, shall
not be suspended or terminated on the grounds of insolvency, subject to
the condition that there is no default in payment of current dues arising
for the use or continuation of the license, permit, registration, quota,
concession, clearances or a similar grant or right during the moratorium
period;”

18. In any case, in terms of the provisions of Section 13 and 15 of the IBC
2016 read with Regulation 6, 6A, 7, 8, 8A, 9 and 9A of IBBI (Insolvency
Resolution Process for Corporate Persons) Regulations 2016, all the claimants
such as Operational Creditors, Financial Creditors, Creditors in Class,
Workmen and Employees and other Creditors can raise their claims before
the IRP/RP. The claims are dealt with by IRP in terms of the provisions of
Section 18(b) of the IBC, 2016 and by RP in terms of the provisions of Section
25(b) thereof read with Regulations 12(A), 13 and 14 of the IBBI (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016. Thereafter, the
RP prepared an Information Memorandum in terms of the provisions of
Regulation 36(2) of IBBI (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016. The Memorandum contains inter alia a list of creditors

containing the range of creditors, the amounts claimed by them, the

amount of their claim admitted and the security interest if any in
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respect of such claims. As has been provided in Regulation 36(1) of the
Regulations (ibid), the Information Memorandum is required to be submitted
in electronic form to each member of CoC, on or before the 95th day from the
Insolvency commencement date. As has been provided in Regulation 36A of
the Regulations, the RP published brief particulars of the invitation for
Expression of Interest in Form G of Schedule I to the Regulations at the
earliest i.e. not later than 60t day from the Insolvency commencement date,
from interested and eligible Prospective Resolution Applicants to submit
Resolution Plans. As can be seen from Regulation 36(B) of the Regulations,
the RP shall issue Information Memorandum Evaluation Matrix (IMEM) and
request for Resolution Plans, within 5 days of the date of issue of provisional
list of eligible Prospective Resolution Applicants (required to be issued under
Regulation 36A(10) of the Regulations). It is with reference to such
Information Memorandum Evaluation Matrix that the RP issues a request for
a Resolution Plan. The request for Resolution Plan details each step in the
process and the manner and purposes of interaction between the Resolution
Professional and the Prospective Resolution Applicant. The Resolution Plan
submitted after consideration of the IMEM and RFRP is then examined by the
Committee of Creditors. Nevertheless, it needs to satisfy the requirements of
Regulation 37 and 38 of the extant Regulations. Once the plan is approved by
the CoC, in terms of the provisions of Regulations 39 of the aforementioned
Regulations, it virtually becomes a contract entered into between the
CD represented through RP, SRA and the Creditors of the CD.
On being approved by this Adjudicating Authority, by operation of

Section 31 (1) of the Code, the plan becomes binding on the
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Corporate Debtor and its employees, members, creditors (including the
Central Government, any State Government or any local authority to whom a
debt in respect of the payment of dues arising under any law for the time
being enforced such as authorities to whom statutory dues are owed,
guarantors and other stakeholders involved in the Resolution Plan. Thus,
Section 31(1) of IBC, 2016, takes care of most of the relief/concession/waiver

solicited by the Resolution Applicant.

19. Besides, in terms of the provisions of Section 32A incorporated in the
Code by Act No.1 of 2020, w.e.f. 28.12.2019, for an offence committed prior
to the commencement of the Corporate Insolvency Resolution Process, the
liability of CD ceases and the CD is not liable to be prosecuted from the date
of approval of Resolution Plan by this Adjudicating Authority, if the Resolution
Plan results in change of management or control of the CD to a person who
was not promotor or in the management or control of the CD or a related party
of such a person or a person with regard to whom the concerned Investigating
Agency has reason to believe that he had abated or conspired for the
commission of the offence and has submitted or filed a report or a complaint
to the relevant statutory authority or Court. In such cases, where the
prosecution is instituted against the CD, during CIRP, the CD stands
discharged qua the same from the date of approval of the Resolution Plan.
Nevertheless, every person who was a designated partner as defined in clause
(j) of Section 2 of the Limited Liability Partnership Act, 2008, “an officer who
is in default” as defined in Clause (60) of Section 2 of Companies

Act, 2013 or was in any manner in charge of, or responsible to
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the CD for the conduct of his business or associated with the CD in any
manner and was directly or indirectly involved in the commission of an offence
as per the report submitted or complaint filed by Investigating Agency shall
continue to be liable to be prosecuted and punished for such an offence
committed by the Corporate Debtor notwithstanding the Corporate Debtors’

liability ceases after approval of the plan.

20. In the wake of the provisions of Section 32A(2), no action is taken
against the property of the Corporate Debtor in relation to an offence
committed prior to the commencement of the Corporate Insolvency Resolution
Process of the CD, where such property is covered under Resolution Plan
approved by this Authority under Section 31, which result in the change in
the control of the CD to a person who was not a promoter or in the
management or control of the Corporate Debtor or related party of such
person or a person with regard to whom the Investigating Agency has reason
to believe that he had abated or conspired for commission of the offence and
has submitted or filed a report or complaint to the relevant statutory authority

or Court.

21. The action against the property of the Corporate Debtor as referred to
in Section 32A of the Code includes the attachment, seizure, retention or
confiscation under such law as may be applicable to the Corporate Debtor.
One may also be not oblivious of the fact that in the backdrop of provisions
of Section 31(3)(a) of the IBC, 2016, the moratorium order passed by the

Adjudicating Authority under Section 14 ceases to have effect.
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22. From the aforementioned analysis and discussion, it is apparent that
the CD/SRA cannot be exempted from the liability to pay the dues/fees
towards the required license, permit, registration, quota, concession,
clearance or similar grant or right. Further, it would be incumbent on the
SRA/CD to obtain the necessary approval required under any law for the time
being enforced within a period of one year from the date of this order or within
such period as provided for in relevant provisions of law, whichever is later.
The SRA would be liable to pay the required fees/charges if any, for such

approval.

23. In sum and substance, the SRA/CD would be entitled to no other
relief/concession/waiver except those available to it, however, as per the
provisions of Section 31(1) and 32A of IBC, 2016. The SRA is at liberty to

approach the relevant authorities, who would consider these claims as per the

provisions of the relevant law, in an expeditious manner.

24. In the sequel to the above, we are inclined to approve the Resolution
Plan as approved /recommended by the CoC as placed by the Applicant before
this Adjudicating Authority. We, therefore, allow the present Application and
approve the COC-approved Resolution Plan as placed before us by the
Applicant/RP with the following directions: -

(i) The approved Resolution Plan shall 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 in the Plan;

(ii) The Performance Guarantee shall be renewed in the name of and kept
alive by the “Monitoring Committee of the Corporate Debtor” till the

Resolution Plan is fully implemented.
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(iii) The RP will make payments towards the claims allowed by this Bench
as recorded in its Orders dated 10.06.2024 and 11.06.2024 be paid out
of the provision made for contingencies under the Resolution Plan as

undertaken by him.

(iii) The SRA/CD would be entitled to no other reliefs/ concessions/waivers
except those are available/permissible to it as per the provisions of
Section 31(1) and 32A of IBC, 2016. The SRA is at liberty to approach
the relevant authorities who would consider these claims as per the

provisions of the relevant law in an expeditious manner.

(iv) The Monitoring Committee as provided in the Resolution Plan shall be
set up by the Applicant/RP within 07 days of passing of this Order,
which in turn, shall take all necessary steps for time bound

implementation of the Resolution Plan as per approval.

(v) The order of the moratorium in respect to the corporate debtor passed
by this Adjudicating Authority under Section 14 of the IBC, 2016 shall

cease to have effect from the date of passing of this Order; and

(vi) The Resolution Professional shall forward all the records relating to the
conduct of the CIRP and the Resolution Plan to the IBBI for its record

and database.

25. The Court Officer and Resolution Professional (RP) shall forthwith make
available/send a copy of this Order to the CoC and the Successful Resolution

Applicant (SRA) for immediate necessary compliance.

26. A copy of this order shall also be sent by the Court Officer and Applicant

to the IBBI for their record.

Sd/- Sd/-
(SUBRATA KUMAR DASH) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)
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