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IN THE NATIONAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAJ

1A No.31/2021 INC.P. (IB}f325/ALD/2019

IN THE MATTER OF: .

{An Application under Section 30 (6) and 31 of the Insolvency and
Rankruptey code, 2016 R/w Regulation 39 {4} of the Insolvency
and Bankruptey Board of India (Insolvency Resolution Pmcesb for
Corporate Persons) Regulations, 2016

IN THE MATTER OF:

RATHI GRAPHIC TECHNGLOGIES LIMITED
THROUGH ANSHUL GUPTA -
RESOLUTION PROFESSIONAL

S e Applicant
VLI\.&U% -

RAJ KUMAR RATHI AND OTHERS : C e Respondent

IN THE MATTER OF:
M/S EXIM SCRIPS DEALERS PVT 11D
4A CLIVE ROW 412 MUKTI CHAMBER 4™ FLOOR PS HARE
SREET KOLKATA WB 700001 )

X

‘ . ..;;.'I*“invmmial Creditor
: VERSUS B
‘1/_‘ RATHI GRAPHIC T BLIINOLOGI}*J@ LlMlTI‘ D
R()U(zH ANSHUL GUPTA '
RESOLUTION PROFESSIONAL

501, TOWER 4, SPRING GROVE TOWERS,
LOKHANDWALA TOWNSHIP, KANDIVALI {E},
MUMBAL-400101 S

....Corporate Debtor
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Order pronounced on 27.07.2023

CORAM:
Sh. Praveen Gupta x Member {Judicial)
Sh. Ashish Verma : Member {Technical)

Appearances {via Video Confemgxce}

Sh. Amitabh Agarwal, Adv,
. For the Applicant Sh. Anshul Gupta RP in person
in 1A No.31/2021 '
Sh. Sumant Batra, Adv.
: For the CoC
Sh, Sumesh Dhawan alongwith Sh. Shautya Shyam, Advs.
: For the SRA

Preliminary
. The present interlocutory application bearing JA. No.
31/2021 was moved on behalf of Mr. Anshul Gupta, Resolution

rofessional {“RF} of the Corporaie Debtor, M/s Rathi Graphic

nologies Limited under the ‘provisions of Sections 30(6) and

]
{},J)of the imolvcncy & Baukmptq Code, 2016 [hereinafter

‘7
yeferred to as “the Code” or “IBC" read with Regulation 39(4) of
the IBBI (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 (“CIRP Regulations”) for z:‘xpproval of the

IA Np.31/2021 IN CF, {15)/325/ALD/2019
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Resolution Plan in respect of M'/ 8 Rafhi Graphic Technologies
Limited. {(*Corporate Debtox™}

2, The \.11‘1rlez‘lying Company Petition CP {IB) No.BES/!}I}D/ 2019
filed by the Exim Scrips Dealers Private Limited under Section 7 of
the Code for initiation of Corjaoraté Iz{lsolve_néy Resolution
Process (“CIRP”) against the vCo‘rpordté Dcﬁbtor namely Rathi
Graphic Technologies Limited, whicl/;.' was admitted by this
Adjudicating  Authority vide jts order .datec_i 03.02.2020
(“&dmission Order”). On that date, Lé., .‘03.02.2020 {“‘Insolvency
Commencement Date”), Ml_'.‘ Sum’il Kum_ér Aggarwal (IBBI Reg. No.
IBBI/IPA-002/IP-NOO081/2017-18/10222) was appointed as IRP.
Subsequently, this Adjudicating Authority appointed M_}". Anshul
Cupta as the RP vide order dated 1(’).06.5_2_020 of this T riilmnal on
e application filed by CoC vide IA No.129/2020.

It is stated in Resolution Plan that the public announcement
ade on 03.02.2020 in Fmavinciabl Express, Jansatte, Indian
“Cpl@&s and Prabhat Abhinandan and he cg‘iiied for proof of clains
from the creditors of the Corporate Debtor and informed lenders to

submit their claims as envisaged under the Code.

1A No,31/2021 IN C.P. {IB}/326/ALD/2019 .
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4, Pursuant to the collation and verification of claims received,

the COC was constituted on 26.02.2020 with 2 Financial
Creditors. The list of Financial Creditors and the distribution of

voting share among them is as under:

Financial Creditors Voting Share

State Bank of India 90.68%

Exim Scrips Dealers Private Limited | 9.32%

Total 100%

5. The details of status of claims as submitted by the Successful

Resolution Applicant are as follows:

Particulars = Amount Claim

Claimed Admitted

Secured Pinancial | 10,98,00,000 | 10,98,00,000

Creditors

| Unsecured 2.32,38,95,998| 2,32,38,95,998]
Financial ‘

Creaditors

Workmen & NIL NIL

Employees

14 No.21/2021 IN C.2, (IB}/325/ALD/ 2018
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Government Dues | 6,13,43,103 6,13,43,103

Other Operational | 24,34,089 : 23,54,089

Creditors

Unsecured Loans | 11,86,43,787 | 11,86,43,787

Total 2,61,61,16,97712,61,60,36,977

6. The RP submits that a total of 8 CoC meetings have been held

during the whole CIRP period from 3 March, 2020 to 209

November, 2020 and final decision was take’n on 20" November,

2020 as regards the Successful Resolution Applicant (SRA).
Evaluation and voting |

It is stated in the Resolution plan that the 274 CoC was held

6.2020 whereby  the CoC ;’hter alia approved the
tion of Form G, Request for R(-:_éelﬁtinn 151:«;111, BEvaluation
and eligibility - criferia. Accor&iingly, invitations for
Expression of Interest (Eols) . in Form@ cwere . published on

24.08.2020.

1A Wo.31/2021 IN C.P. (!B)/325/AL§_)/2019
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8. In pursuance thereto, the resolution professional received
fols for submission of the Resolution plan from 9 Prospective
Resolution App}ic:ants {I’i?Asj. 'fhe PRAs who have submitted Eols
are given as under:-

1) Prudent ARC Ltd.

7y Giriraj Coated Fab Private Limited.

3) Jobby Engineers Private Limited

4) Nikunj Udhyog {unit of Surhhika Steels Private Limited)

5} Platinum Industries Pvt. Ltd.

6} Tavasya Venture Partners put Ltd

7} Shree Balaji Refactories Company

8} Anupam Steel Center

9) Mr. Harsha Vardhan Reddy
9. Two Resolution Applicants viz, M/s Surbhika Steels Private

Limited through one of its unit Nikunj Udhyog and Giriraj

ted Fab Private Limited through Mr. Sanjay Garg

itted their Rﬂsolutién Plan which was put for consideration
sie CoC in the 5 CoC mm;ting held on (_55..%1.2020. In1 the 6%
COC meeting held on 07.11 2020, both the Prospective Resolution
Applicants were asked to submit revised Resolution Plan till

10.11.2020 before 6 pm.

1A No.31/2021 IN C.P, {IB}/325/ALD/2018
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10. During the 7" as well as 89 CoC Meetings, held on
12.11.2020 and 20.11. 3020 }mpc*c*tlvcly, Resolution Plan
submitted by two PRAs viz M/S Smbinka Steels Pvt Ltd. through
one of its Unit Nikunj Udyog and M/s G’in_ra; Coated Fab Private
Limited through Mr. ‘wanjav Garg, have i)een put for (‘onbxdem’cmn
and deliberation before the CoC. After ez»haust:ve cbb(,ussmn both
the Resohtion Plans were pm for E»«Votmg
11, The Voting lines were open on 15‘” Novambcr, 2020 for
starting E-voting, thh was supposx,d t0 closc on 19*1’ November,
2020 but, it was cxtendcd thrice, fn st 1;11 Zm‘ Deccmbcr, 2020, then
till 10% December, 2020 and finally, upto 1’7”’ Decembel 2020.
12, Asall the Cob m{*mbus had eomp?ci@d votmg tili 15.12.2020,
E-voting Lines were clpssd on v_lo..}lQ.QOfZQ with the permission of
CoC members. . | B
13. Afterdue discﬁssions z.»u.'xd deiibcraiiﬁns _o,n. ﬁ}ario'gs éé:casions,

“ihe 79 and 8t COC meeting, final plan, r(*cuveri from M/S

h! va Steels Private Limited maoug,h one. of ‘its unit Nzkun]
_ ;(

gl}jyog was approved by COC on 16 12 20”0 Tht: CoC alse
deliberated in accordance with Section 30(2), 30(4) and 30{6) of the

Code read along‘ with CIRP Regulations, 2016,

1A No.31/2021 IN G, v. 1B}/ 32S/ AL n/ﬁtlm
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14. The Resolution Plan submitted by the Successful Resolution
Applicant i.c. M/S Surbhika Steels Private Ltd. through one of
its unit Nikunj Udhyog was approved by a majority of 100%
voting share by the CoC. The relevant portion of reéohztlion passed

in the 8% COC meeting dated 20.11.2020 is reproduced

hereunder:-

“Resolution Term

the case of the Corporate Debtor

To approve either of the following resolution plan received
from the resolution applicants as per section:-

a. Approval for Resolution plan of Nikunj Udyog
Resolution Plan submitted by N ikunj Udyog (a unit of
Surbh'iim Steels Pvt. Lid.) amdun.ting to Rs.775 lakhs [a
unit of Surbhika Steels Pyts. Ltd.) amounting to Re.775

lakhs {excluding the CIRP costs of estimnated at 29

lakhs) payable within 50 working days.

h. Approval for Resolution plan of Giriraj Coated Fab
Private Limited

Resolution Plan submitted by Giriraj Coated Fab Private
Limited and Mr. Sanjay Garg amounting to Rs. 650
‘ial{hs inclusive of all the payments payable within a

year

1A No.31/2021 IN TP, (IB}/S25/ALD/2018
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I 8r. | Name of Member Percentage E-Voting
No. For Against Abstain
1 State  Bank  of 58.00% 58.00% - -
India
2 Exim Serip 0.46% 0.46% -
Dealers Pyt Ltd. | : '
3| Bani Tof 32.20% B2.20% . -
Maharashtra :
4 Bank of Baroda Q.23% 9.23% - -
b Rathi Powertech 0,_03%_ -0.03% - B
Global Tech Pet, Lid. ' B
6 EIK Investment and | . 0.07% | 007% T

trading Hmited

7 DBG  Leasing  and 0.15% 0.15%

Housing Ltd.
Total 100.00% ] 100.00% 0.00% 0.00%

i

15. After the E-voting, following result has been declared by the
RP on 16.12.2020 in respect of resolution - passed in 8% CoC
meeting held on 20.11.2020 as rézpmduéed in pm:a Neo.14 of this

order,

“Result: Based on the _afai’gaéaid results, 1 report that this

Resolution_as_contained in_the Item, No.1l{a) has been

considered with 100% Positive voting, and 0.00% Negative

Voting and 0.00% abstain from voting hence it is Passed.”
Thus, aﬂer‘ voting, ©oC approved Resolution Plan of M/8
Surbhika Steels Pvt. Ltd. through its unit Nikunj Udyog,

declaring it to be SRA.

IA Ng.al /2021 IN C.P. (IE)/3258/ALD/20359
. " Page9ofdl

-Sd- .'.'5(1/."



16. This Adjudicating Authority has granted
extensions/exclusion once, after expiry of 180 days of CIRP on
07.12.2020 in the whole CIR Process and accordingly, CIRP period
is extend upto 06.01.2021 vide order dated 04.12.2020 of this
Adjudicating Authority in 1A 3(}6_/:QOQO(extensi()]ﬁ of 30 days +
exclusion of 128 days of time period due to Covid-19 lockdown as
per Central Govermncn‘t order since ‘25,()3,2020. il 3 1_.0.7 .2020)
17. Finally, RP filed ii}&;tﬁnt 1A No.31/ALD/2020 on 22.12.2020
within the extended CIRP period of 06,01.2021. A compliance
Certificate in terms of prescribed “Form H” under regulation 29 (4)
of the CIRP Regulations was also filed bc;“foreythis Tribunal as per
Annexure-1 at page 44 of the instant application.

18. While considering the said 1A, this Tribunal vide an order
dated 14.12.2021, directed that all the Opcraﬁmml Creditors
should be _give‘n an equita'i_)ic t}reatmem. ’l‘hereafter, the Resolution

ssional has filed a revised Resolution Plan on 09.01,2022 and

revised Form H was filed on 16.01 2022,

! wever, eventually, the instant IA N.31/2021 was

U dismissed by this Tribunal in texms of an order dated 13.06.2022

against. which the RP as well as SRA, both have filed an appeal

1A No.31/2021 IN €., (H3}/325/ALD/2019
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before the Hon’ble NCLAT. The said appeal was finally considered
by the Hon’ble NCLAT and in terms of einv order dated 02.()2.2023,
the appeal was allowed and the 1A NO 31/2021 was revived.

In view of this bankgmund the ZA No 31 /2021 has been
considered by this Ir 1bun«1l and smu, by then, the revised Plan
was already filed on 09.01. 20”2 and.a revm*d “i‘nrm H” was filed
on 16.01.2022, as swtcd ear her; ihe detaﬂa of the ruvmed Plan

have been dis guxscd in ’che present ord{x

18, As per me revised “I”’O}\M H, ilw fatr value of thc corporate
debtor is Rs. 11.11 Cmres amd the liquzdgmon valuc, is Rs. 8,11
Crores as per the regis tmcd valuers 1r->port ‘

Details of Resolution Plan/Payment Schedute

120 The successful Resolution Apphcant ie. M / 8 ‘Suriz)haka Steels

Private Lid. through its umt Nal{um Ideog, beiong:,s to Daga. group

st Companies run by Mr, Ak".hd\,’d Dagﬂ zmd Mr’ Rclj Kmnax Daga,

Lare Mr*. Akshay Daga and Mr. Daga Nilanj De,szaii_s _of P}'Oﬁlﬁt of SRA

is provided from pg 16 to 18 of the Resolution Plan. -

1A No,31/2023 IN CG.P, {1)/325/4L0/2019
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21. The Resolution Plan states the cause of the default of
Corporate Debtor being due tfo wide fluctuations in  cross
currencies, imports became costlier, corresponding increase in
finished goods were still cheaper and subsequent liquidity crunch.
The resofution_ applicant 91&?% f;l‘la.t tl’;mugh better management
control, infu‘si.on of ~additional ..ffurzds. for woricix:zg capital and
hringing down the total debt to a sustainable level, it éndeavours
to turn around the ,combany for which a viable and workable
resolution plan has ac‘(,ordmgly hec,n pl epared and the succ,esstul
Resolution App]lcmlt has the capabliity for  effective
implementation of the Plan. Qverview of the Corporate Debtor and
details oi thc proposc,d rc%olutwn transaction structure are
provided from })g 19 io 21 and Pg d’> to 34 respectively of the
‘Resomtmu PlgnA ’ '

22. Ini.tial.ly, th_e_SIéA_.proposed to make a paymenf of a Total
mf of Ra 7 7‘3 00 OO() / (Kup{*es S<~vm Crore bevcm y five lacs
lus unpazd CIRP (,Obtb undm Rebaluucm Plan but the same

s, &urthvr mwsed on 09 01.2022 and fthen on 28.02.2023. The

/

details of proposed plan are as under:-

IA No 3172021 IN ©.P. (1B)/326/ALD/2019
) Page 13 of 41
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(a)

Financial proposal of the Resolution Plan. for “Total

Resolution Amount’ as proposed by the SRA in 1A No.31/2020 and

further amended on 01.01.2022 and 280’32023 is as under-

§1. | Types of 1 Claim . Resolution | Payment Term
o, | deDts Admitted in Cr Amount |
Rupees
1. CIRP Cost NA - The actual ‘| The actual amount
“amount pro?osed to he paid
o | over and above the
v reaolﬁtion amount
2. ISecured 1'70,98,00,000 | 5,78,70,054 | The amount to be
Financial SRR ' paid within 50
Creditors I working days from
: effective date
3. Unsecured 2,32,38,95,998 1,’87 ,81,106| The amount {6 be
Financial b paid within 50
Credifors woxking days from
v effective date
LOperational | 23,54,080 | 2,35,409 | The amount to be
ditors s | paid within 50
(’1}:11'«';1(363 working days from
pély"&lbi es) effective date
5. |Workmen/ - | NIL. 1,38,161* -
Employees -

A No.31/2021 IN C.P, {IB)/326/ALD/2019
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6. ébntingé‘nt NIL ‘ NI TTNIL
Liabilities
{Non
Statutory)

7. | Statutory

Dues as per

Information working days
effective date
Memoranduam tive da

6,13,43,108  |8,48,840* |The amount to be

paid within 50

from

Total Resolution Amaount {exéept the |7,78,73,570
unpaid CIRP) ’ '

annexing the e-mail sent by the Successful Resolution Applicant
in which he has given an undertaking o pay the EPF and
gratyity dues‘qver and above the amount in the Resolution Plan
itself. o ' | '

FPayyment towards  statulory . dues  was changed to

8,48,840/- by an additional cgﬁid(@r)it filed by RP vide filing
002100004352020 dated 09.01.2022 |

Apart fl;(),l”ﬂ above proposed “Resolution Plan Amount” of
Rs.7,78,73,570/- (Rupees Seven Crore, Seventy Hight lacs,

Seventy Three Thousand and Five Seventy only), the SRA has

1A No.31/2021 IN C.P, (IB)]»’BQG[AL‘)/Q(HQ
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also proposed toAinduc‘:t, Rs&()O,(‘)O,(SOO/,~ {Rupees S1x Crore
only) for improvement in operations, capex as well as to meet
the working capital requirements by way of eqwty/qua%l
equity. ‘ | » ‘

{c}) Estimated Total Amount Proposéd td. .vb,e bmught in the

Corporate Debtor for the turnaround c{f 1the ﬂorporaté Debtor:-

8. | Particulars Amount ]
No »
A CIRP Cost ' The actual amount
Upfront cash payment to the Secured | \
Financial Creditors to be ‘paid within 5,78,70,054
B 30 working days fir om c‘ffmtlvc* d&tc
C 1 Upiront cash payment to the | o - .
Unsecured Financial Creditors to be 1,87,81,106
paid within 50 working days from -
: effective date ‘
lc | Total Upfront Cash Payment aspart | -
of Resolution Plan (A+B+C) 7,66,51,160
D) Operational Creditor - :  .35.400
E | Statutory Dues 8,48,840%
Workmen/Employees 1,38,161%
Total Fund Required(D+E+F) 7,78,73,570

L

Payment  towards mtufw Y dzms was - changed o
Rs$.8,48,840/ - hy an czdaf!tmnal ajﬁdamt Jiled by J RP vide Jiling

no. 0902109004.352020 datc’d 09.01,2022

IA Ho.31/2023 IN C.P, (IB)/825/ALD/ 2019
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wrThe RI? has filed affidavil dated 24.02.2023 vide Diary No.833
dated 28.02.2023 annexing the e-mail sent by the Successful
Resolution Applicant i which he has given an undertaking to
pay the EPE and gratuity dues over (m,:d qboue the amount in the
Resq{utiorL Plan itself. ‘ v
Compliance of tﬁe succéssful Reséiution bPlan with
parious provisions: | |

n3. The Applicant has submitted . the _cietéils.; of wvarious
compliances as envisaged by the Code and the CIRP Regulations

which a Resolution Plan is required to adhere 1o as follows:

{a} Compliance with Section 30(2] of the Cods:

Section 3();""2‘;“oc°mphaﬁc€ """ “undedRelevant Page)

Insolvency - _ andResolution :Plgn ' Nomber ol
E ~ Section 30

IBankruptey Code, 2016 .
. E B .
‘ Lo . application

, Clause SCiause 2 (a)fi) -

(5] Plan must provide. forfProvided

payment of CIRP cost injfa){i) Qf the ResotutionPage 604 (Page 7

yrity 1'.o.vrepaym_<én>t o}?&"lan o " bf  Resolution
hu debts of the CD 111{ ) _ o Plan)
the manner specified by |
the Board. | l
-Sd-
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(b) Plan must provide foy]
repayment of déhts of
OCs in such manner as
may be specified by the
Board which shall not be

less than

(b){i) the amount payableProvided in Clause 3 of
(o them in the ._ev&n.t‘oﬂth_c Resolution Plan

liquidation u/s 53; or

Clause 3- Pagiﬂ

608 {Page 11 of

: Reselution Plan)

(b)(ii) Plan must provide Provi_dpd in"cllz-mse 3.
for repayment of ‘deb,ts Qf of v' o e i
OCs in_ such MANNEr as Resolution :Pla_#

may be specified 133;_.{1}@ -
Board which éhali not bze
not  less - than amaunf

at would have been

d to such creditors, if
{he amount to  be
- distributed  under the

resolution plan had been

Clause 3~ Page
608 (Page 11 of

Resolution Plar)

YA No.31/2021 IN C.P. (IB)/826/ALD/2018
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Histributed in

accordance  with  the
order of priority in sub-
section (1) of section 53,

whichever is higher and

"Bw‘(;iii} provides for | Provided under | Page 640 {ﬁ%&éé

payment - of debts of Ma_nd_gt(ny fcpntentsidl.s of Resolution
financial creditors who | of Resolution Plan Plan) |

do not vote in favour of .
the resolution piam? in
such manner .' as
may be specified by the

Board.

(c)Management of the Provided in Chapten Page 638 (Pagé

affairs of the Corporate IX of Resoﬁ.1ti.on Plan |41 of Resolution

<htor after approval of ' | Plan)

Resolution Plan.

f

) (ﬁ)’ Implementation é{nchPljovided in Chapter IX] Page 637 (Page

Supervision, of Resolution Plan 40 of Resolution

Plan)

54 No.31/2021 IN C.F, (18)/325/ALD/2019
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{e) Plan does not
contravene any of the
provisions of the .'iaw
for the time being in

force.

Provided in

1 Chapter IX of

Resolution Plan

Page 641

(Page 44 of
_ Resolution

| Plan)

{f) Conforms to such .
other requirements
as may be specified

by the Board.

Provided under

| Mandatory Contents

1 of Resolution Plan

Page 641 (Page

44 of Resolution

' Plan)

{b) Measures provided in Resolution Plan in terms of

Regulation 37 of CIRP Regulations.

Insolvency and
Bankriqﬁtey Board of
India {Insolvency,

Resolution Process fox

orporate Persons)

| Regulations, 2016

Resolution Plan. . . _‘Nu:ﬁ‘ber

Regulation 37  ofCompliance  underRelevant Page

of

. |Application

) transfer-of all or part

The

‘Resolution

Page 642

1A No,31/2021 IN C5 (IB}/328/ALD/2019
. ) Page 19 of 41
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e s

of the assets of the “lapplicant declares thaf
corporate debtor to one the present provision|
O OTS PErsons; is not applicable to this

Resolution Plan.

E] sale of all or part of ’I‘heww_ ResolutionPage 642
ihe assets whether Applicant declares that

subject to any security [the present provision

interest s not applicable to this
or not; Resolution Plan.
iﬁ"éi) restructuring “of the . Resolution Page 642

the corporate debtor, Applicant declares that
by way of merger, ithe present Provision
amalgammion and - lis not applicable to this

demerger; ~IResolution Flan.

() the substantial e TResolutionfPage 654

quisition of shares of Applicant. proposes to

cquire shareholdi
tie corporate debtor, or cquire - shareholding

\he merger or the of the gorporate debtor]
consolidation of the pgst approval of

corporate debtor with Resolution  Plan s

1A n;.gx/zozi IR C.P, {1B)/325/ALD/R019
) Page 20 of 41
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p

one or more Persons; specified
JAnnexure

Resolution Plan

undet]

I - of

the corporate debtor, il

ca) cancellation  orNot proposed by the

delisting of any shares ofResolution Applicant, '

Page 642

security interest;

“Reselution Plan

applicable;
d) satisfaction ~  orProvided in mandatoryPage 642
modification ~ of anycontents of

corporate delitor;

¢} curing or waiving ofProvided in mandatory,
any breach of the termscontents

of any debt due from theResolution Plan.

of

Page 643

‘tpount payable to ‘thelcontents

itors; Resolution Plan -

of

) reduction . in  theProvided in mandatory/Page 643

o extension of a maturityThe

date or a change ibApplieant declares that

interest rate or otherthe present provision

~Resolution

Page 643

1A No.31/2021 I P, (IB}/325/ALN/2019
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rerms of a debt due from
the corporate

debtor;

Resolution Plan.

is not applic:al:ﬂe.io this

h) amendment of the

Provided in mandatory

Page 643

corporate d‘(:‘}.")t()l”‘, qu
cash,
securities,' orin
sxchange for claims o1
interests, or other

appropriate purpose;

the
ithe present provision

. property,

is not applicable to thig

Resolation Plan.,

constitutional contents of
documents of  theResohution Plan

corporate débtor

i) igsuance : «ofThe ‘Resolution| Page 643
st-:cﬁi*ities _ - of Applicant declares that

broduced or rendered by

the corporaie debtor;

change in porifolio

goods - or services

The . " Resolution
Applicant declares that
the present provision

is not ap]_vlicabie to this

Resolution Plan.

Page 644

IA No.31/2021 IN .0, {I3]/325/ALD/ 2018
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ased by the corporate

debtor; and

the present provision,

The Resolution

Applicant declares that)

is not applicable to this

Page 644

Res

olution Plan.

1} Obtaining necessary

approvals  from. Centra]
and State Govﬁrnnmn_ts

and other authorities

camf’n’rb

Provided in mandatoryPage 644

Rmo}uuon Plan '

o:f ‘

(c)Mandatnrq cantents of' Reso

Regulation 38(1 }of CI _ggiations

lution qun in_terms_of

‘Regulation 38(1} and
{2} of Insoivency a‘nd
Bax:kmptey Board of
India (}fnsoivency
Resolﬁtmx; - Process
-_}fpr , .:Corparat_:ve
?zf;ersons) .

Regulations, 2016

_Cpm_pliance

Resolution Plan

under, Relevant Page

Number of

| Application

14 No. 31/2021 WP (IE)/SZ 54 AL D/2019
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ngg(l}(é{) The amount {The Resolution ApplicantPage 644

due to the operational | declaves that any)|
creditors  under  a |payment made to the
resolution plan shall Op@rati.o_néxi Creditors to

be given priority in [the Corporate  Debtor

payment over | shall be in priority to the
financial creditors payments to all other

creditors of the Corporate
Debtor, save and except

the CIRP Cost.

38 (1) (b)The amount The T Resolution Page 644
payable  under - & Applicant declares that
resolution plan - . anfy payment made to
(b) to the financial the dissenting financial

creditors, who have a Creditor under = the

ght to vote und er resolution plan shall be
'
sub-section {2y of

;

Fsection 21 and did not

given in - priotity in

sayment to ‘assentingt
| gl

mﬂé in favour of the financial creditors,

resolution plan, shall

1A No.31/2021 IN C.P, {1)/328/ALD/2019
Page 24 of 41
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be paid in priority
over financial
‘ereditors who voted in

favour of the plan.

38 (1A) Shall include a] The :Resoi*‘utiol} Page 645
statement as to how it App]i{:émt : dcﬁ(:lz;lrés that
has dealt wifh ’tille the Apphcam he_as
interests of all thel endeavored. to keep alllb
stakeholder, _inc_iuciing claims, izicit;di_r;g 't‘h‘e.
financial creditors and; claims of :’- st:étutory
operational creditors auihoriiy-,‘ in i _nd‘ wﬁilé
of  the ,‘Cprpcor_atc{: proposing - the prcscnt
Debtor : ,. Lo Resolution :P_‘ia,n_a;n.d has
| dealt with 1hc interéété
1of vélll -stai;ehé}dcré,
including » - Financial

Creditors - : and

Operational Creditors, of

| the Corporate Debtor.

IA No,31/2023 I8 C.P. (l'ﬂ)/325/ﬂ!;0/2019 .
: Page 25 of 41
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38 (1B) Shall include a
ss(:atc‘ilﬁcnt
details if the resolution
applicant or any of it
related p'artﬁeas - has
adled to implement o
contributed 1’0‘ .: the
failure .
implementation of any
other resolution

plaﬁ Japprove_d by the
Adjudicé_ting A‘uﬂmri.ty

at any time in the past]

givingdeclares that neither the

of

The Resolution Applicant

Resolution Applicant nofr
any of its Reléted Parties
have :%‘ail.ed to i'_l}‘lpl(i,l‘ﬂ@ﬁt
or contributaci_ to the
fai]#z’e, of imgﬁleﬂmntaﬁgn
of any ot}gef -re_st;lutiori
plan apprc;védv by the
Adjucliéating Amhmrit;‘z at

any tinae in the past.

38 (2}a) shall provide
for the term of the plan
its

implemen tation

“I schedule

Term of Plan is provided

in Chapter IX

Page 26 of 41
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38 (2){b} shall provideThe impiemeptaﬁon Page No.638
for the managemengprovisions are mentioned
and control of thein the Chapter IX of the
Jbusiness of thell_esolﬁtion Plan |

Corporate Debtor

during its term

for the  adequate|the Resolution Plan
means for supervising

its implementation.

38 (2)(c) Shall provide Provided in Chapter X offPage. No. 637

38 {3) A resolution
plan shall demonstrate
that-

(a) it  addresses | (a)Provided in Chapter | Page 616

the cause of default; |V of Resolution Plan

{h The ~ Resolation
| Applicant confirms that
the present Plan is

feasible and viable, Page 645

1A No.31/2021 IN .9, (IB)/325/ALD/2019
) © o Page 2T of 48
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[ ——————— u?nsxfiemﬁgﬂm ......... T
payments being made to
caach‘ Cettegor} » of
creditors of the
ijporajie Debtor.
(<) The _ Resolution Page No. 637

. s Applicant has provided
(c)it has provisions pphcat : 1.9 .

i ; for  the - effective
for its effective . ffective.

. < implementation “under
implementation; P OGRS

Chapter Cqx oof - the

Resolution Plan.

(@ The Resolution
()it has provisions. AP‘-’}*CW l‘n‘as prgvxded
for ap_provals rt:qui.r.éd f(_)r i.gij‘pfov%k; required
nd the timeline for ar;ci o _tl}(; - timeline [Page 638

' | Chapter X .
¢ same; and Ch api@ 1}‘ of the
: ' | Resolution Plan,

1{e) Provided in Chapter | Page 613

1V of ‘the Resolution

e} the resohution

1a He S TRoAL 1N O (1B)/325/ALD/2019 ,
. Page 28 of 41
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applicant . has. the|Plan,
capability . - to
implement the

resolution plan.

24. 1hc Apphuant §1}blllltb ihat fh(i SRA hab submltted an
aiﬁddwt in regaid to Lh(‘ ehgi lemf unciur swuon ZCJA of the
C‘odg, as rcquu ed by '{{egulauwn 39( ) {a) of thu (,H\I’
chulatmns An undertakmgr has als:o bem submltted by the
SRA, as. momdated in tﬁrms of regulaizon 39( } (C) of the CIRP

Reg,lziaimm g he <1ﬁ1dav1t undex %Lizon ‘?9 A is reproduced

here undm -

“2. - That we are the resolutwn apphcant of Rathz Cn aphic -

Technologies Lumted A »

"That we propose to. submw fe2 Reaolutzon Plan under

The. fnsolvcm, Y and szktupmy Code, 201 6 with

_'wspect to. Rathi Graphzc &L whnofogws Lzmzlcd a -

seompany und(ﬂ;\gomq Corporatc Insolvmwy Resoluuon

dll_Proc‘css wzd(»r Th() 1nso?uem J and Io’rmkmplcz; Code,

2016, . . S AT

4. 'iThm Ihave under&iood thc promswns Qf section 29-A

of The Inaolvenc Y cmd Bankmptcy (,od.e 201 6. -1

confirm that nwihe; ihcz applwant nor any pcrwn

A No.31/202LIN C.P. (XB)/{?ZS/ALD/?OPQ .
- Page 29 of 41
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acting jointly with the applicani or any person who s
a promoter or in the managemnent oF control of the
applicant er any person acting jointly with applicant
‘or their relatives falling under the -definition of the
Relative under The Imoluency and Bankruptey Code,
2016, _ ’
a  Isan un~dr<3charqed msolv@nt
B lsa wdijul dcfrmitcr n: awordance wrth the
: guzdeim% of the Reﬁeme Bank of India
zssued under thc Bankmg Regul(xtzorz Act,
1949; . S ‘
o Has arn account, oran. a(‘count of a corporate
debtor under zhe management or control of
“such per@on or.of whom such person is a
v'promotca s clas;_gied. as  nensper forming
asset in accordance with: the guidelines of
the Reserve Bdnk of India issued under the
| Banking Re julatwn Act, 1949 and at least
a perzod of one J(’CL?‘ has lupsed from the
: dat(* of such ﬁtasszﬁcatwn till the date of
'comnwncermeut of Lh,e Carporat() Insolvency
.: Resolutmn oncass of the cor] potat(, debtor;
' Iij'a:?_ been c(mvtctcd for any. . offence

~punishable with 1771})?‘[SQanlen_l Sfortwo years

or more; .
e) Is qualified zo act s a dzregtor under the

: Compames A(‘t 2013;
1A No.31/2021 XN C.P, (!B)I’S‘ZQJALDIZGXS) =
. . - Page 30 of 41
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- securities or accessing . the - securifies

}9)

ts = prohibited - by the Securities and
Exchange Board of -India from trading in

marlu,L ;o ,
Has been a promof(’r or m the managvment

or control of a corporate: dfebi_or in which a

preferentind tran‘;action, . undervalued

rransacuon, mtar&onat@ ucd;t tran\saawn

or jraudulenr, tmns*actwn has taken placc

and . respect of which an. ardcr has been

-~ made by ..the._Adj_u_dmazmg-Au.thon_ty under

iz}

the code

Has cxec-uled an cnfomeable Juarantee in

JSavour of a credxzoz in. z@spera of a cmpomte

debtor agazmtvwhzgh an. .apph_ca_aon for

insolvency resolution made by such creditor
has been adm(tted under thzs Codc: _
' Has been subject to mzy dasabzhty, )

’ correspondmg to c:lau‘sc {a} to {h} of Sectzon :

294, under any law in a;unsd;{:aon oulside

India; or

‘Has a connected person {as. defined . in
Explanation to Section 294) who is ineliqible :

urder clauses {aj to. fi)of b?ctwn 294, .

5. That Ithere jwe wnﬁrm that thc, applzcanf is ylrgzble
under Section 29A oj thc lmohicnc y and Bankruptcy
2016 {("Code }as nser t@d by the Insolvency and

€‘odc

1A No. 31!"022 INC.P.

-Sd-
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Bankruptcy Code {Amendment) Act, 2018 to submit a
resolution plan  for Rathi Graphic Technologies
Limited. -

6.  Thaton behalf éf the applicant, I state that during the
imple;'nerzi;mion of resolution pjan no person who
would be conszderod as Conn()cted Person and is not
f(’l(]lbl(? i bulmut zesolutzon plan under section 29A of
[nsolwncy and ]3ankmptny Code, 2016 and the

: regulaaqn ,7_8 of" BB (Insqlugncy_I’eso{u,twn Process of
’ C?orpora‘i:é Per‘ﬁo’n,‘éj i'ejulai'ibns 2016 shall be
vﬁngage*d in.the. ma:mgwnent and control of corpomte
debtor. S
7. That, I declare cmd undértake that in case the
Resolution Apphcant becomes ineligible at any stage
'durmg tmpl@menmlwn oj R’e%omfmn Plan, it would
nform Rosofutmn Pr of@%zonal jorzhwzih o becommq
'melzgzble ” . o
25, 'I‘hr, Apphcrmt ha% ﬁ]ed a Comphdnce Certificate in

plt":(:llbﬁd Form w Revzsvd “}JO:UM H” in compliance with

Re guiatntyn d9(4} ot the CIRP chuiatlonq The RP hde 1$sued

;fho Letter of Intamt to the &uccesqful Resolution App_‘ucam
* and the F‘Succmsiul Rvsolutlon Appizmm provided the
Pu Iurizmnce Bank (mazantec (3! 1\&; 80,40 OOO/ {Rupees
15711151 lakh I“Qriy umub:md Only) thr ough R’l GS dated

24.12.2020 which is. cmnexed as Annc‘xuw 1 (a:t PE no 9 to

IA No. 31/2021 NG (IB)ISZSIALI)/ﬁBGIQ
Page 32 ()f41
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13) of Supplementary Affidavit dated 2_44‘(}2.2023 filed on

28.02.2023, wlﬁ_ich_ is requirr:d under Regulation 368 (4A) of

CIRP Regulations, 201 6

Details of Resoluttcn Plan/ Payment Schedu.’,e

26, The Apphc,am subrmtq the Ielevant mformauon about the

qmmmi claimed, thc &mount admnted “and ihe amonnt

pl()posed to bhe paxd by the é;uccessiul Rebolutxon Apphcani

, M/8 Surbhika btec]s i’nvate Ltd ﬂnough om: -of its unit

leum Udhyog under the “said _.Rt_:solui;‘on P}an which is

tabulated as undey: .

8l. | Types.of
1 Wo. debts

Claim » '
Admitted in Cr,
Rupees . =

Resolution -
._Ajmqunt

Pay'xilent Term

[Minancial

1. |CIRP Cost NA '1h<, actual The actual amount
. amouni B px‘ébos_ﬁd to be paid
’ o_vef and above the

= ' fe:solution amount
Secured 10,98,00,000 ~ | 5,78,70,054 | The amount to be
Financial ST I RSO S paid . within 50
Creditors working days from

‘ 3o effective date
3. lUnsecured 2,32,38,95,998 | 1,87,81,106 The amount to be

» paid,,\}vithin 50

working days {rom

A No. ’3!/2021 NCr, (lB}f325/&LDIA‘019 B o
. Page '33 of 41
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Creditors

"3. O;;Jeratﬂional , 23,54-,08ij """"""""" N 2,_35;409, Tlm fcm'louni; {0 b@
Creditors : ' | paid within 50
(’i‘fﬁc’ie o < working days from
pquhims} | effective date

4 Workmen/ INIL 1,38,161 |- B
Employees o L

5. [Contingent |NIL . [N o CONIL
Liabilities v
{Non
Statutory) - N

6 Statutory ' 6,13.43,103 : 8,84—.,840 The anmunf; tgmbe

Dués as per ~ | paid within 50

1working days from

hiformation -
' | effective date
Memorandun ective dat

nfeaion of | 16,00,00,000. - |6,00,00,000  To be infused

funds for progressively as

| and when required

Capital

1A No.31/2021 IN ©.F. {I8)/325/ALD/2019
: S Page M of 4]
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27. The Resolution plan size is of Rs 7, 78 ’73 870/« (Rupees
Seven crores, oventy Imght Ldkl s, bcvc,nty threc thouband
and five hundred seventy only} ;‘plus C‘IRP_cQs‘g.: The: ;z;c_ic;{monal
arnount Qf:Rs,S Cr. as iﬁ.cludad ixxt_he plan, is byway of rgﬁsing
equity in future by t},;m,:S.uccesévi‘ul _Rés{ﬂutioﬁ Appli(;dnt, The
“Effective Date” wﬂl be ‘the“ :iate (mi ivinicfa th%: Adjudicating
Authority apploves the Rwaluhon }’Icm o : |

Details on Management and Imp!ementatmn as per the

Resolutian Plan _

28, The Resolution Plan also 1.310\&605 for detau% of m&nagumgn{
and control, unplcmc,umtmn a.nd supervzsmn of the R(‘solutlon
Plan and term of plcm as. dlscumed m Lhe Resolutmn Pan
submitted in the mstaut 1A und@z Lomldu al;on fmm pz; No. 40
. . . .
Details on frauduient and avozdance transactmn

29 'ihc RP has filed cifﬁd: Vit dec Dzary No 8’33 da‘md 28.02. 2023

?‘&mwxmg the e~maﬂ clated 23 02 ?023 scm bv Succc%ful
3\
{cboiuimn Apphccmt to RP m wh:ch Rmoiuncm Apphcant has

lc(mhrmc*d th;d he wﬂI wntmue to pur,suc tlhf- avoidance
application filed by RP. a'n,d the amount reqeivedl/brtecovered

1A Nen31/2021 INC.P, [!8)1625}!“49/2019
Page 3B (\i 41
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pursuant to such filing of Applicz:xtion shall be distributed o
Financial Creditors after deduc;ting costs, it any.

Wuivers, Relzefs and Exempéwﬂs

The SRA ha;; _Sought/pmyed ior ’tlxe reliefs, waivers and
concessmns as enumm ated \mde the Resolution Plan
a.pproved- by the CoC , namc]y thm fxom the pian approval date
all inquiries, invcstlgation and promcdzngta, whvthcr ¢ivil or
criminal, suns, clalmb dzsputw, mterebts and dama;:,(_a m
connecuon with the Corpomte Debtor or the '1ffd1rs of the
Cor paratt, Debtox pending or thrmtengd, present or future in
relation to any period przor m me plan approval date, or arising
on ac count of 1mpiumumat10n of thb R(,soiutmn Plan, Shall

stand wuhdmwn satmﬁvd and dmcha: ged.

Analysis & 'Findings »

31. After considermg the syubmlbsmm madc* by the 1d. Counsel

for the Resoluhon Psofcssxmml dnd pt,msymg;, s the rccmd we find
dt the Rcsointmn Plan has becn appx oved by.the CoC thh
1@0% of the mc,mbcr% votmy in favom oi the Rcsolmwn ?lan
‘ ’submltted by,M/ 8 Surbhlkd SL( els Pvt L, Through one of its

unit M/ 8 Nikunj Udyog. As ‘pmt thc Col, ihg smd Pl an meets

1A Na,31/2021 IN.C.P. 1!9}/325/&1/1)]2()19

i’m.c 3() of 41
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the requirement of being a viable aﬁd.fcasiblc revival of the
Corporate Debtor. By and 1al*gé,b there alf‘ if)rbvisiénS for making
the Plan effective after applovai by 1hzs Bench.

32. On perusal of the docunwnts on w(,oui we are sat1sﬁ<*d that
the above I\esolutlon Pldll as appmvcd by the CoC undel sub-
section (4) of S(,(,ium 50 mcets rhe chunemcntb as refezred in
sub- seotion (2) of ‘Scction 30, of ’the 180 and also compiws with
regulations 37, 38 and 39 of - tiw }BBI (lnsoivency R(,SOhlil()Il
Process for Corpomze P(,rsom} chuiaimm 2016

33. The reliefs, concessions and wcuvcm z’ought by thc Sucoessiu}
chsolution Ap‘p]_ig:ant‘will be dcz_«ﬂt ‘w_;th ‘smc_tiy in a_ccqrclance
with the applicable _Iéws. i L RSN

34. From the date of 'a'p‘vpbrd\)all'of ..the "Résalution ,P}an’ the

Resolution Apphcant :,hall be iog,ally &uthori?ed ‘to seek

ppropriate . or dma irom zesper,txve - authorities/ courts /

bunals . for rcnewal of 11«::@11 es / wuhdrawal / dmmzssal or

Lbetmmi of the gnoceedmgs as. thf? msg may be.

38,  We also noted timt the RP has ﬁleci adhdfwlt vxcie Dlary N 0. 83'%
dated 28.02.2023 annexing ‘Lht, o-maﬁ sent by ﬂ’l(, Successful

Resolution Applicant in' which he has given an undertakmg to

1A No,31/2021 IN C.P, ({B)/325/ALD/2019 S
Pau, 37 of 41
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pay the EPF and gratuity dues over and above the amount in
the Resolution Plan jtself.

Orders

46, Subject to the obsewat’ions made in this Order, the

Resohution Plan of Rs 7 7 8 73,570/ (Rupees Seven Crores,
seventy Eight Lakhs, Sc‘vem;y ihme Qmusan d and five hundred
sevézity on’iy) (coni‘qming the mamlatory ” (mmntk. of Resolution
Plan in terms of Rogulatxon ’38( ), ig hereby appmvcd. as per
Section 31{1), agams,t ihc. ngmai Ic*solutmn plan amount of
Rs.7.75 Crores, aitex Lomxdez mgr the affidavit and addnmnal
affidavit filed hubsequcnﬂy as dmeuwed in para 22 We have
atasiwci ourselves thm Uw 1(&011&‘&01’1 plan as approvcd by the
COC under sub- secnon ( } of bw!mn 30 on 2’) 12, '70.20 meets
the rcqmremfmfs as 1ei<_z1cd io m b(lb section (2) of Section 30.
The additional arnmmt ()f f\b 6 Cr. as inc 1udf~c1 m the plan, by

y of 1a1bmg, tquny in fuiuw bv thc buoucssful Resolution

4 Applicant, is also hereby aﬂowed Thus entive E\esolutmn Plan

as pr@SLnted beion, 0ns by Thu RP is appr{)v_cci. Thc Resolution

Plan/. Revxsed hbsoium)n Pizm ﬂzhall fm m part of Unq O;dca

1A No. 31[2021 1IN CP. (IE)/GZE/ALDI2OJ

-Sel-
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37. We also order that hng,dtxonb Whewvm pcndi‘ng agaimst the
corporate debtor would be govurmd by Section 324 of iho Code

38. The reliefs, conces'smns and waivers sought/ pmyed by 1]30
successful Resolution Applmam wﬂl e dcait thh stnctly in
accordance with the apphc ablc Iaw» :noludmg Compames Aci
2013 and Income Tax A(“L, 1‘361 (A«“

39. As im as the guestion of - gmmmg tlmo.to comply with the
statutory obhgaizons / tyeekmg san(,rmns from govmnmentaf
authorities is concer. ned ‘the. Resolutzon Apphcam :s dxreatgd
to do the same within one year-as presonbed und?r %ecuon
31(4) of the C‘ode '

4. In case of non- c#m’nplmnce w1ti1 t’ms ordu or Wzt}]dmwal of
the Resolution, Plan wzihm the shpulm (*d tlmn., in adclmon to

other consequences which foﬂow undcx law, thx, COC b%mll

N

rfeit the EMD amount . Qf Rs iO Lakh already pe:ud by ihc

Résoluti;}n Appli.ca.nt as weil as. the Pexiormancc Bank
Guar f,mtec:‘ of Rs 80, 40 000/~ | |

41, As per the wmdavxt hicd by the Re'solutzon Pmtebsxorza} vide
Diary N(} 833 dated 98 02 29’73 annemng the e- mml datgd

23.02.2023, .the -_avoidablg‘_s . _tr:m.;lsactz.o_nb applmatmn, ': 1A

15 No 3172025 I8 C. P (IB)IS25{ALD/2019 : L.
. Fd&,p 39 o 41
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No.30/2021 shall be con{mued to be pur sued by the Successiul
Resolution Apphcdnt after approvcxl of this Resol rtion Plan and
the benefits accruing, if any ‘from éxvoidancc: transaction
application shall be -d@s_tributed on prdwrata basis as contained
in the previous part of this.order, |

4%. The Moratorium imposed Lmdm section 14 of the Code shall
cease to have effect from the date of this order.

43. The Rc&oluﬂon Proiess;onal is further dn ected to hand over
all records, prcm:&»es / factories/ documents Avaﬂable with it 1o
the Ii.csoiumm Applicant to fmahac thc it mi‘mr line of action
required for star ting of the-oper duon '£ ‘he Ru:oluuon Apphgam
shall have access 10 ail the recor ds and premises thmuyh the
Resolution Pxofoasmnal to ﬁnahw ihe fm ther course of action
required for starting 'of operanom oi the Corporaie D?btm

a4. The lxasolutlon owcseional.. sha,}.l submit the records

<:ollecteci durmg, the cemmenmmuui of the proceedings to the

Imolvcnc*y & Bankrupicy- Board of imim foi their record.

45, The Rasoiutmn I’L()fcssmnal shall: mu:d ci;s(,harged from his
duties wnh 6ffect from the giai{* of ﬂu% O\du save and except
those duﬁiess that are. enjoined upon lum io;-t melemenmnon of

the approved Resolution Plan.

1A Ko.31/2021 IN C.P, (1B)/325/ALD/2019
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46, Liberty is hereby granted for moving appropriate application
if required in conllectikvn with ._imgigme:ntation_ of  this
Resolution Plan. | _ ) |

a7, A copy of this Oxder ahall ‘be filed. by the Resoluuon
Professional with the 1\%1 strar oi Lompames : x

48. The Registry is d1racicrﬁ to send mpms of the order forthwith
to all the parties and 1h¢1x 1d. (;ounsui for mformauon and for

taking necessary. bieps ‘ -

49. The registry is further directed to send the copy oi ihc, order

o the IBBI also for Thezr 1ewxc§

50. Certified copy of this order may be :ssued 1t apphed for, upon

compliance of all mqumte iormahucs

‘51 14 Ne. 31]2021 %haﬂ stand disposed of a(,cordmgly

5., File be consigned tqth.e.lecm__ d.

5d-

 -Sd- |
{ASHISH VERMA) '~ (PRAVEEN GUPTA)
MEMBER {TECHNICAL) , - MEMBER (JUDICIAL)
Aditi Kharbanda . ; - REETR o » '
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