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MEMO OF PARTIES 

 

CA Nirav Anupam Tarkas                                                                       

Resolution Professional of 

M/s. Steelco Gujarat Limited 

Plot No.2, G.I.D.C. Estate, Palej, 

Dist.: Bharuch, Gujarat- 392220. 

Address for correspondence: 

209, B.N. Chambers, 

R.C. Dutt Road, Vadodara- 390007 

…Applicant 

Versus 

 

1. Mr. Ajay Pratapray Shanghavi 

Having an address at 7/192 Pushpa Kunj 

Station Road, Wadala (West) 

Mumbai 400031 

                              

2. Mr. Praful Chandaria 

Having an address at :   

Comcraft Asia Pacific Pte Ltd 

312A Tanglin Road 

#01-01 Phoenix Park Office Campus 

Singapore 247982    

                                           

3. Ms. Ameeta Trehan 

Having an address at : 

c/o M/s Astrea Alternate Asset Pvt. Ltd. 

4003 Misha Mansion, H-No-3-9-105, Krishnapuri Cly West 

Marredpally, Secundarabad 

Hyderabad Tg 500026 

 

4. Committee of Creditors of 

M/s. Steelco Gujarat Limited 

Represented through lead stakeholder 

Omkara Assets Reconstruction Private Limited 

Havings its registered office at No.9, 

M.P. Nagar First Street, Kongu Nagar, 
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Extension, Tirupur, Coimbatore, 

Tamil Nadu- 641 607          

5. M/s. Next Orbit Growth Fund III 

Having an address at 707, Omkar- The 

Summit Business Bay, Off Andheri-  

Kurla Road, Opp. WEH Metro Station, 

Andheri East, Mumbai – 400 069 

Maharashtra, India. 

…Respondents 

 

Appearance:  

 

For the RP  : Mr. Jaimin Dave, Adv.a/w. Ms. Hirva Dave &  

   Mr. Priyank Dave Adv. 

For the Respondent No.5 

 

 

For the Omkara Assets 

: Mr. Virendra Ganda, Sr. Adv., Mr. Vikas Mishra Adv. 

  Mr. Kartik Nagarkatti Adv., Mr. Varun Ahuja Adv., 

  Ms. Akanksha Mathur Adv. 

: Mr. Tanuj Sud Adv., Mr. Ajay Kumar Adv. & 

  Ms. Stuti Vatsa Adv. 

       

O R D E R 

1. The present application is filed by Mr. Nirav Anupam Tarkas - Resolution 

Professional (“RP”) of M/s. Steelco Gujarat Limited - the Corporate Debtor 

under Section 30(6) read with Section 31 of the Insolvency and Bankruptcy 

Code, 2016 (“IBC, 2016”) for approval of the resolution plan. 

 

2. It is submitted by the applicant that the Committee of Creditors (CoC) of 

M/s. Steelco Gujarat Limited have duly approved the resolution plan 

submitted by one, M/s. Next Orbit Growth Fund III (SRA) on 30.07.2022. 

The said resolution plan submitted by M/s. Next Orbit Growth Fund III is 

approved by 100% voting share of the CoC.  M/s. Next Orbit Growth Fund 

III is a private equity growth expansion fund managed by Next Orbit 
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Ventures. Further, M/s. Next Orbit Growth Fund III is an alternative 

investment fund of category III registered with the SEBI. 

 

3. The facts, in brief, of the present application are summarised as under:- 

 

i. The Corporate Debtor was admitted in Corporate Insolvency 

Resolution Process (“CIRP”) on 31.12.2020 in an application filed by 

the State Bank of India, being a Financial Creditor under Section 7 of 

the IBC, 2016.  Mr. Nirav Anupam Tarkas was appointed as Interim 

Resolution Professional (“IRP”). Thereafter, IRP made the paper 

publication in Form – A and collated claims and constituted the 

Committee of Creditors (“CoC”). However, during the pendency of 

CIRP, one of the members of the initially constituted CoC, assigned 

its debt to M/s. Omkara Assets Reconstruction Private Limited. As 

on date, the CoC consists of the following members:  

 

 (i) Omkara Assets Reconstruction Private Limited, having a 

voting  share of 66.28% 

(ii)  Canara Bank, having a voting share of 15.63% 

(iii)  Bank of India, having a voting share of 12.33% 

(iv)  Federal Bank, having a voting share of 5.76% 

ii. On 10.02.2021, the first CoC meeting was held wherein the 

appointment of the Applicant/IRP was confirmed as Resolution 

Professional (RP). 

 

iii. The details of the CIRP as per the revised Compliance Certificate in 

Form – H dated 24.01.2023 filed by the RP as under:-  
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iv. Pursuant to the first invitation for EoI on 17.04.2021, the following 5 

(five) Resolution Applicants submitted their EOIs: 

1. Aneco Group, Mumbai (Abhay Ispat Pvt. Ltd.) 

2. Haq Steel (Hag Group Ahmedabad) 

3. GSEC Ltd. (Adani Group Company, Ahmedabad) 

4. RKG/ ICICI Prudential ARC Mumbai 

5. Neel Metals Limited (JBM Group New Delhi) 

v. Thereafter, resolution plans were evaluated from time to time. In the 

10th CoC meeting held on 14.02.2022, it was decided that all the plans 

be put for voting. The voting on the resolution plan was to conclude on 

23.02.2022. 

 

vi.  However, in the meantime, one of the Resolution Applicants filed an 

application before this Authority for considering their offer of an 

increase in the resolution plan amount. The said Resolution Applicant 

proposed to revise its resolution plan by Rs. 25,00,00,000/- (Rupees 

Twenty-Five Crores Only). Therefore, with a view of maximising the 

value of assets of the Corporate Debtor, the CoC unanimously decided 

that all the resolution applicants shall be provided with a fair and equal 

opportunity to revise their offer. Accordingly, a fresh date for inviting 

revised resolution plans from existing Resolution Applicants was to be 

provided and the existing voting on resolution plan was to be 

terminated. 

 

vii.  In view of the same, in the 11th CoC meeting held on 21.02.2022, the 

CoC unanimously resolved to grant the last opportunity to all resolution 
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applicants to submit their revised resolution plans on or before 

11.03.2022.  

 

viii. In the meantime, out of 5 (five) prospective Resolution Applicants, 2 

(two) prospective Resolution Applicants had filed an application inter 

alia challenging the resolution of the CoC granting opportunity to all 

the prospective Resolution Applicants to submit their revised resolution 

plans on or before 11.03.2022. 

ix. In view of filing of the said applications, the said prospective 

Resolution Applicants had not submitted their revised Resolution Plans 

in accordance with the resolution so passed by the CoC. However, both 

the aforementioned applications came to be finally disposed of by way 

of an order dated 18.08.2022 passed by this Authority.  

x. Nevertheless, on account of non-submission of the revised Resolution 

Plans by some of the prospective Resolution Applicants vis-à-vis on 

account of pendency of the aforementioned applications at the given 

point of time, the CoC was not in a fair position to decide and vote on 

the resolution plans submitted by the prospective Resolution 

Applicants. 

xi.  In the meantime, one of the erstwhile members of the CoC i.e., State 

Bank of India, assigned its debt to M/S. Omkara Assets Reconstruction 

Private Limited. Pursuant to such assignment, M/s. Omkara Assets 

Reconstruction Private Limited has acquired 66.28% stake in the CoC. 

Thereafter, considering the interest evinced by the Prospective 

Resolution Applicants (existing and new ones) and with a view to 

ensuring the highest degree of transparency by providing a fresh and 

level playing field for all bidders geared towards value maximization 

for all stakeholders, the CoC in its meeting held on 17.05.2022 had 
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considered the order dated 06.05.2022 passed by this Authority 

directing the CoC to take a call on the pending resolution applications 

within two weeks. 

xii.  That after considering the order passed by this Authority, the CoC was 

of the opinion that: 

(a)  on account of non-submission of revised Resolution Plans by 

some of the prospective Resolution Applicants vis-à-vis on account 

of pendency of the applications filed by them, the CoC is not in a 

position to decide and vote on the resolution plans submitted by 

the prospective Resolution Applicants; 

(b)  calling for fresh resolution plans would take care of pending 

applications filed by the prospective Resolution Applicants; 

(c)  since the CIRP is at the stage of closure, it would not be suitable 

to send the Corporate Debtor to liquidation, which in any case 

should be the last resort. The CoC in its commercial wisdom is of 

the view that the present case of the Corporate Debtor is not fit for 

liquidation at this stage and can be resolved if necessary and 

expeditious actions are taken to eliminate the roadblocks (i.e., the 

pending applications and disputes by the prospective Resolution 

Applicants); 

(d)  in any case, two weeks is too short a time for CoC to approve/ 

reject the resolution plan more particularly when Omkara Assets 

Reconstruction Private Limited (which is holding 66.28% voting 

share) has recently joined CoC; 

(e)  furthermore, there are bright chances of revival of the Corporate 

Debtor in as much as few other resolution applicants might show 
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their interest and there would be further maximization of the value 

of assets of the Corporate Debtor. 

xiii. In view of the above, on 26.06.2022, the Applicant/RP published a 

fresh Form - G inviting fresh bids and Eol's under Regulation 36A(1) of 

the Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016 with the last date of 

submission of the Resolution Plan on 13.07.2022.  

 

xiv. In response to the said Form - G, it is submitted that only one 

prospective Resolution Applicant i.e., M/s. Next Orbit Growth Fund III, 

had managed to adhere to the timelines enshrined under Form - G dated 

26.06.2022. Therefore, in the given scenario, there was a Resolution 

Plan of a sole Resolution Applicant left for consideration by the CoC. 

 

xv.  In the meantime, one of the prospective Resolution Applicants i.e., 

M/s. Haq Steels & Metaliks Limited, whose plan was rejected on the 

ground that the Eol was submitted belatedly by 6 (six) days, though 

whose resolution plan was submitted within the timeline prescribed 

under Form - G dated 26.06.2022 had filed an application before this 

Authority inter alia seeking directions against the Applicant herein and 

the CoC to accept M/s. Haq Steels & Metaliks Limited in the final list 

of Resolution Applicants in the process initiated vide issuance of fresh 

Form - G dated 26.06.2022. 

 

xvi. Vide an order dated 25.07.2022 passed by this Authority in IA 622 of 

2022 the CoC was directed to consider the resolution plans received 

from M/s. Haq Steels & Metaliks Limited and M/s. Purva Metal 

Sections Private Limited, since both the prospective Resolution 
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Applicants had filed their resolution plans within time, though Eol was 

filed late. However, it was duly observed that the highest bidder, subject 

to financial and legal viability and subject to voting which is to be 

considered by the CoC be declared as the Successful Resolution 

Applicant and the process be completed as early as possible. 

 

xvii. Thereafter, in view of the foregoing directions of this Authority, it is 

submitted that the Applicant herein had received 3 (three) Resolution 

Plans by 13.07.2022 ensuring the revival of the Corporate Debtor. That 

the following Resolution Plans were received and put forth before the 

CoC members: 

Sr. No. Name of the Resolution Applicant 

1. Next Orbit Growth Fund III 

2. Haq Steels & Materials Limited 

3. Purva Metal Sections Private Limited 

 

xviii. It is submitted that the Applicant herein immediately evaluated the 

three Resolution Plans, ensuring the compliance of the Resolution 

Plans with the provisions of the Insolvency and Bankruptcy Code, 

2016 and informed the same to the members of the CoC. Immediately 

thereafter, on 29.07.2022, in the 20th meeting of the CoC, the bids of 

M/s. Haq Steels & Metaliks Limited and M/s. Purva Metal Sections 

Private Limited were opened for discussion and consideration of the 

CoC. However, after considering the said Resolution Plans, all the 

members of the CoC deliberated and decided to provide an 

opportunity to the highest bidder to revise its Resolution Plan and the 
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voting on the Resolution Plans was agreed to be done after such 

revision. 

xix. Subsequently, on 30.07.2022, in accordance with the aforementioned 

decision of the CoC, the highest bidder submitted its Resolution Plan 

to the Applicant herein after revising/increasing its offer and the same 

was duly communicated by the Applicant herein to the members of the 

CoC. 

xx.  Thereafter, in the 21st meeting of the CoC held on 08.08.2022, the 

result of the Evaluation Matrix, the percentage distributed by each 

Resolution Applicant to various stakeholders and the legal compliance 

chart were put forward before the CoC by the Applicant herein and the 

CoC deliberated on the feasibility and viability of all the Resolution 

Plan(s). Accordingly, the CoC advised the Applicant herein to put all 

the plans for voting. 

 

xxi.  Accordingly, the Resolution Plans were put through voting on 

08.08.2022. In the said voting, the Resolution Plan submitted by M/s. 

Next Orbit Growth Fund Ill is approved by the 100% majority of the 

members of the CoC.  

 

xxii. Pursuant to the deliberations that took place in the 22nd meeting of the 

CoC held on 19.08.2022, the Successful Resolution Applicant was 

issued a "Letter of Intent" on 19.08.2022 with a request to submit the 

Performance Bank Guarantee in terms of Regulation 36B (4A) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016. The copies of the 

accepted Letter of Intent and the Performance Guarantee as received 



  IA 763(AHM) of 2022  

           In  

CP (IB)/342//2020 

  
 

Page 13 of 24 
 

from the Successful Resolution Applicant were annexed with the 

application herein. 

 

xxiii. The Applicant further submitted that the approved Resolution Plan 

meets with the requirements of Regulation 38 of the Insolvency and 

Bankruptcy Board of India (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016 as well as Section 30 of the 

Insolvency and Bankruptcy Code, 2016.  It is further submitted that 

the Resolution Plan provides for payment of Financial Creditors and 

payment to Operational Creditors. A copy of the approved Resolution 

Plan submitted by Ms. Next Orbit Growth Fund III was annexed with 

the application. 

 

xxiv. As per revised Form H dated 24.01.2023 filed by the RP through an 

additional affidavit, wherein the tabular summary of the payments to 

the creditors contemplated to be made under the approved Resolution 

Plan is as follows: (Amount in Rs. lakh) 

 



  IA 763(AHM) of 2022  

           In  

CP (IB)/342//2020 

  
 

Page 14 of 24 
 

 

 



  IA 763(AHM) of 2022  

           In  

CP (IB)/342//2020 

  
 

Page 15 of 24 
 

 

xv.  The Approved Resolution Plan of M/s. Next Orbit Growth Fund IlI 

provides for the term of the plan and its implementation schedule. It 

is submitted that the implementation schedule proposed by the 

Resolution Applicant is as under: 
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Sr. 

No. 

Action Time 

1. NCLT Approval Date  

- Reconstitution of the Board of the 

Company 

- Appointment of the Monitoring 

Committee 

T 

2. Intimation to Stock Exchange for the 

following: 

- Resolution Plan and delisting of 

Equity Shares as of Effective Date (if 

applicable) 

- Suspension of  trading of Equity 

Shares on account of delisting on 

Effective Date (if applicable) 

T+1 

3. Effective Date 

- Handling over of peaceful and 

unencumbered possession and title of 

the Assets of the Company to the 

Resolution Applicant. 

- The Company shall stand delisted (if 

chosen by the Resolution Applicant) 

- The Capital Reduction shall become 

effective 

- Other actions specified in Paragraph 

IV of Schedule 2 of the Resolution 

Plan shall take effect 

 T+3 

(1+2) 
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4. - The Resolution Applicant (either by itself 

of the SPV) shall infuse the Equity 

Commitment in the manner specified in 

Schedule 2 of the Resolution Plan and such 

Equity Commitment shall be deposited in 

the designated bank account of the 

Corporate Debtor 

T+24 

(3+21) 

5. Upfront Payment: 

- Payment of the CIRP Costs 

- Payment of Dues towards Workmen 

- Payment of the Upfront Operational 

Creditor Payment 

T+27  

(24+3) 

6. Payment to Creditors: 

- Payment towards Dissenting 

Financial Creditors 

- Payment to Financial Creditors 

T+30 

(27+3) 

 

It is submitted that the Resolution Plan shall be deemed to be 

implemented on payment of the Loan Assignment Consideration to 

the Approving Financial Creditors (who are last in line to receive 

from the resolution amount). 

xvi.  The Applicant further submitted that the Resolution Plan also 

provides for performance security as per sub-regulation (4A) of 

Regulation 36B of the Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations, 

2016. 
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xvii.  The Applicant further submitted that the present application is filed 

before this Authority to seek approval of the Resolution Plan 

submitted by M/s. Next Orbit Growth Fund III for the revival of the 

Corporate Debtor. 

4.  It is submitted that in accordance with Section 31(1) of the Insolvency and 

Bankruptcy Code, 2016 the approved Resolution Plan shall be binding on the 

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 in force, such as authorities to whom statutory dues are owed, 

guarantors and other stakeholders involved in the Resolution Plan. It is 

submitted that neither the Corporate Debtor nor the Resolution Applicant 

shall be required to make any payments over and above the amount provided 

for under the said Resolution Plan on and from the date of approval of the 

Resolution Plan. 

5.  It is submitted that since the Resolution Plan results in change in 

management and control of the Corporate Debtor, according to Section 32A 

of the Insolvency and Bankruptcy Code, 2016 ("Code"), the liability of a 

Corporate Debtor for an offence committed prior to the commencement of 

CIRP shall cease, and the Corporate Debtor shall not be prosecuted for such 

an offence from the date the Resolution Plan has been approved by the 

Adjudicating Authority under Section 31 of the Insolvency and Bankruptcy 

Code, 2016 and any instrument executed by the Corporate Debtor under the 

Negotiable Instrument Act, 1881 including but not limited to post-dated 

cheques, demand promissory notes, etc. prior to the approval order passed by 

the Adjudicating Authority shall in no manner be the liability of the 
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Resolution Applicant and all such instruments to be treated as null and void 

ab-initio. 

6.  Furthermore, it was submitted that with the subscription of the Equity Shares 

by the Resolution Applicant and its Affiliates/ Nominees, the entire Equity 

Shares held by the Existing Shareholders shall stand fully extinguished as a 

part of this Resolution Plan. 

7.  It is further submitted that nothing contained in this Resolution Plan shall 

affect the rights of the Corporate Debtor to recover any amounts due to the 

Corporate Debtor from any third party including any Related Parties of the 

Corporate Debtor, under proceedings initiated by the Corporate Debtor and 

there shall be no set-off of any such amounts recoverable by the Corporate 

Debtor against any amount paid/ payable by the Corporate Debtor or any 

liability discharged, satisfied or extinguished pursuant to this Resolution 

Plan. 

8.  The Applicant herein submitted that he has not filed any other application 

concerning the subject matter of this application before any other Court 

including the Hon'ble Supreme Court of India. 

9.  We have heard learned counsel for the applicant and perused the material 

available on record. It is noted that Form H has been filed by Resolution 

Professional wherein all information/details as regards to the conduct of 

CIRP as well as the process adopted for the Resolution Plan have been 

given. The liquidation value of the Corporate Debtor is Rs. 82,60,39,995/-

.The value of the Resolution Plan is Rs. 86,15,00,000/- as mentioned in 

revised Form H. The value of the resolution Plan is more than the liquidation 

value. 
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10. It is further noted that an affidavit as regards the eligibility of the resolution 

applicant under Section 29A along with the undertaking of the resolution 

applicant to this effect has been filed. We have also perused the contents of 

the resolution plan and we are of the view that Regulations 36 to 39 of CIRP 

Regulations, 2016 have been complied with. We further noted that the 

resolution plan complies with all requirements under Section 30(2)(b) of the 

IB Code. We also find that the resolution plan addresses the cause for failure 

and also contains measures to run the Corporate Debtor in future and that the 

resolution plan is both feasible and viable as held by CoC and it also 

contains provisions for its effective implementation. Accordingly, we being 

satisfied, approve the Resolution Plan and pass the following order:-  

   

I. The resolution plan of Ms. Next Orbit Growth Fund III for Corporate 

Debtor i.e., M/s. Steelco Gujarat Limited is allowed as per Section 

30(6) of the IBC, 2016. 

II. The approved „Resolution Plan‟ is annexed with this order at  

Annexure - A and shall become effective from the date of passing of 

this order.  

III. The order of moratorium dated 31.12.2020 passed by this 

Adjudicating Authority under Section 14 of the  IB Code shall cease to 

have effect from the date of this order. 

IV. The Resolution Plan so approved shall be binding on the Corporate 

Debtor and its employees, members, creditors, guarantors and other 

stakeholders involved in the Resolution Plan.  
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V. The monitoring committee as proposed in Part II of the resolution plan 

shall be constituted for supervising the effective implementation of the 

Resolution Plan.  

VI. Any applications filed and pending for preferential, undervalued, 

fraudulent, extortionate transactions shall be pursued by the 

monitoring Committee and later by SRA and the net amount recouped, 

if any, shall be distributed to the creditors on a pro-rata basis. 

VII. The Resolution Professional, Mr. Nirav Anupam Tarkas Vikash, shall 

be released from the duties of the resolution professional of the 

Corporate Debtor as per the provisions of the IB Code and 

rules/regulations made thereunder.  

VIII. The Resolution Professional shall forthwith send a copy of this Order 

to the participants and the resolution applicant(s).  

IX. The Resolution Professional shall forward all records relating to the 

conduct of the corporate insolvency resolution process and Resolution 

Plan to the Insolvency and Bankruptcy Board of India to be recorded 

in its database. 

X. As regards various reliefs and concessions which are being sought, we 

hereby grant the following reliefs and concessions only as against 

reliefs and concessions claimed by the resolution applicant:- 

i. After the payment of the dues to the creditors, as per the 

resolution plan, all the liabilities of the said stakeholders shall 

stand permanently extinguished and other claims including 

Government/Statutory Authority, whether lodged during CIRP or 

not, shall stand extinguished after the approval of the resolution 
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plan. We further hold that contingent/unconfirmed dues shall also 

stand extinguished; 

ii. From the date of this order, all claims except those provided in 

the plan of the Corporate Debtor stand extinguished. 

iii. From the date of this order, all encumbrances on the assets of the 

Corporate Debtor before the plan shall stand permanently 

extinguished.  

iv. The reliefs granted in (i) (ii) & (iii) supra are subject to the 

outcome of interlocutory applications regarding claims presently 

pending before the Adjudicating Authority and as per the 

undertaking given by the Resolution Professional in para iii, iv 

and v of the affidavit filed on 10.01.2023 and subsequent 

confirmation affidavit filed on 06.02.2023, such creditors will be 

entitled to pro rata amount as per their respective category in 

accordance with the Resolution Plan, for this purpose, as per said 

undertaking. 

v. For reliefs and concessions sought from the 

Government/Statutory Authorities including environmental 

clearance as well as stamp duty, we direct the resolution applicant 

to approach the concerned Authorities. The concerned 

Authorities may decide the matter as per applicable provisions of 

law for effective implementation of the Resolution Plan. 

vi. As regards reliefs prayed under various provisions of the Income 

Tax Act, 1961, the corporate Debtor/ resolution applicant may 

approach the Income Tax Authorities who shall take a decision 
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on relief and concessions sought by the resolution applicant in 

accordance with the provisions of the Income Tax Act, 1961.  

vii. The resolution applicant shall be entitled to review, revise or 

terminate any appointments/agreements entered into by or on 

behalf of the Corporate Debtor in accordance with the terms and 

conditions of such agreements/MoUs/contracts; 

viii. The management of the Corporate Debtor shall be handed over to 

the Board of Directors as may be nominated by the resolution 

applicant for proper running operations of the business of the 

Corporate Debtor; 

ix. The Board of Directors of the Corporate Debtor shall also be 

reconstituted and procedural compliances shall be done to give 

effect to such reconstitution; 

x. The resolution applicant shall, pursuant to the resolution plan 

approved under Section 31(1) of the Code, obtain necessary 

approvals required under any law for the time being in force 

within a period of one year from the date of approval of the 

resolution plan by the Adjudicating Authority under Section 31 or 

within such period as provided for in such law, whichever is later, 

as the case may be; 

xi. All the approvals of shareholders/members of the Corporate 

Debtor shall be deemed to have been obtained and the provisions 

made in the resolution plan as regards the restructuring of capital 

shall be binding on them. For concession of stamp duty as prayed 

in the resolution plan, the resolution applicant may approach the 

concerned Government Authority.  
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xii. With respect to the grant of license/ Government approval if the 

license or approval is terminated, suspended and revoked, the 

resolution applicant may approach the concerned Department/ 

Authorities for such approval/ renewal and Government 

Authorities may consider the request of the resolution applicant 

as per applicable provisions of law for the effective 

implementation of the resolution plan. 

11. Accordingly, IA 763 of 2022  is allowed with the above-said observations 

and directions, and stands disposed of. 

12. An urgent certified copy of this order, if applied for, is to be issued to all 

concerned parties upon compliance with all requisite formalities. 

 

              S/d-               

AJAI DAS MEHROTRA 

MEMBER (TECHNICAL) 

               S/d- 

SHAMMI KHAN 
MEMBER (JUDICIAL) 

 

  

 

 

 Rahul Singh/LRA 
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DISCLAIMER

Ihe responsibility ofNext Orbit crowth Fund lll ("Resolution Applicanr") t0 invest in relation to Steelco
Gujarat limited ('Corporate Debtor" or "Company") or implement the Resolution plan proposed by ir
hereinafter shall only arise on the Effective Date. Till such time the Resolution plan is made eifective, no
past' present or fufure action, coune ofconduct or failure to act in relation to the proposed inveshnent will
give rise to or sene as the basis for any obligation or other liability on the part ofthe itesolution Applicant.

Itis Resolution Plan has been prepued and submitted by the Resolution Applicant on the basis of the

information shued by the Resolution Profesional ofthe Company in the Request for Resolution plan or
othenvisc as made available to the Resolution Applicant. The proposed Resolution plan is subject to any

additional information provided to the Resolution Applicant thereafter, which may have a bearing on rhe

Resolution Plan and the Resolution Appliont reserves the right to modi| and renegotiate the Resolution

Plan with the Committee ofCreditors in the event it discovers or is provided with any material information
pertaining to the Company post such date. Notwittstanding anything contained hereunder the Resolution

Plan proposd hercinafter is unconditional and will be binding on the Resolution Applicant upon is

appmval in tcrms ofthc provisions ofthe Code.

FOR STEELCO CUJARAT LIITITED

tuBo:ffLvENctt

(cA NTRAV TARKAS)
lNlEgirRES0LUTr0N pRCrESSt0NAt

REGN. NO. tn B t/rP 00 ?i
lP-N00776/?01r ;r). .

ATTESTED

Rerllu on Plalot Skelco Gujarut Liniled .1
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To:

Mr. Nirav Anupam Tarkas

RegnNo. IBBUIPA-002flP'N00776/2018-2019/12175

Resolution hofessional of Steelco Gujarat Limited

209, B.N. Chambcrs, Opposite Welcom Hotel,

R.C. Dutt Road, Vadodara, Gujarat - 39000?

Email : $eelcocim@smail.com

Date: July 12,2022

Next Orbit Grornh Fund III

(AnAltemativelnvestmentFundofcategory[Ilregistuedwith-secrriticsand.ExdrangeBoardoflndia
'--*ari[rgrfrtionfofthesecuritiesan6ExchangeBoudoflndia(Altemativclnves[nentFunds)

Regulations, 2012)

"RESOLUTION PLAN"

Submined by:

Registration Date:

April 6.2019

ConesPondence Address:

?07- Omkar, the Summit Business BaY,

Off Andheri - Kurla Road

Opp. WEH Metro Station, Andheri East,

Mumbai-400069

T el: +9 I 22 492427 61 I +9 | n 49242830

Emarl: iuoiterp0TE6@email.com; ajay@,nextorbitventues com

STATEMENT OF COMPLIANCE

This Resolution PIan is hing submitted by the Resolution Applicant - Next 0rbit Growth Fund III is an

Altemative Investrnent Fundiegistered under the provisions ofthe Securities and Exchangc Board oflndia

(Altemative Invatment Funds) Regulations, 2012), having its r4istered oftice at 707, omkar - Ihe

iummit Busines Bay, Off Andheri - Kurla Road, Opp WEH Meto Stntion' Anrlheri Eu! Mumbai -
400069, acting throu$ ih Tru$ee, NOV Tru$eeship Services Private Limited, a company registered with

the Registrar ;fCompanies, Bangalore under Companies Acl, 2013 and having ir rcgisterd oliice at No'

6A 12;Cedar Tata Sherwood, Vibhuthipura Village, Basava Naga, Marath Halli' Bengaluru - 560037'

whrch has further, vrde Indenture of Trust dated June 25,201E under Clause 5.l l thereof, granted all its

powers exclusively to its lnvestment Manager Next orbit LLP, a limite.d liability partrenhip incorporated

under the provisions ofthe Limited Liability Partnership Act,200E, with its regi$ered oflicr at ?0?,Omku

- The Summit Business Bay, Off Andheri - Kurla Road, Opp. WEH MeEo Sution, Andheri Eas! Mumbai

-400069.

5'o'Pgoo"^*F9'^r..'tnoResoluton Plonlor Sleelco Gqarut Liniled rul
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Registered Number:

IN/AIFy I 9-2010680

Registered Ad&es:

?07, Omkar - The Summit Business BaY'

OffAndheriKula Road

Opp. WEH Metro Sution, Anrlheri East,

Mumbai-400069
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Snaly Pr\ote a Conf;dentnl

This Resolution Plan is being submitted by the Resolution Applicant punuant ro the,Requesr for
Resolution Plan for selection of a Resolution Plan for Steelco Gujarat Limited, dared June 26. 2022

("RIRP') isued by [4r. Nirav Anupam Tarkas, Resolution hofessional ofthe Corporate Debtor in terms

ofthe provisions ofthe Code, together withthe order dated June 21,2022 ofthe Hon,ble NationalCompany

Law Tribunal (Almedabad Bench Court II) in IA No. 46712022 extending the CIRp period of the

Corporate Debtor by 60 (sixty) days with effect fronr May 24,2022, and in reliance ofthe Information

Memorandum, other information/documenr provided to the Resolution Applicant by the Resolution

Professional, COC and on basis ofdue diligence and assessmenr ofthe Corporate Debtor by the Resolution

Applicanr lhis Resolution Plan complies with the provisions ofSections 30 and 3l ofthe Code read with

Regulation 36A, 37, 38,39 and other relevant regulations ofthe CIRP Regulations.

'lhe Roolution Applicant acknowledges and confirms that all the compliances under the RFRP have been

made and allthe relevant disclosues, undertakings, confrmation and information as required under the

RFRP have bcen provided along with this Resolution Plan. The Resolution Plan has dealtwith the interests

ofall lhc stakeholders in the Company, including the Financial Crediton (whether secured or unsecured.

assenting or dissenting), 0perational Creditors and all other stakeholders ofthe Company,

Alf capitalized terms used in this Resolution Plan shall have the meaning given to them in Schetlule I
(Defuitoa, Abbtoiaio t and Interyrctdiun) hereofor as otherwise defined in this Proposaland ifnot
so defined shall have the meaning ascribed to the term in the Code. For the purposes ofthis Resolution

Plan the "Resolution Applicant" shall mean and refer to Next Orbit Growth Fund III and/or rhe

lmplementing SPV. as the context may require.

ELIGIBILITY AN'D STATEMENT OF INTENT

'[he Resolution Applicant declares and clarifies that it is eligible under Section 29A ofthe Code ro submir

a Resolution Plan with resp€ct to the Company and further clari{ies and confirms that it has fulfilled the

criteria laid down in thc RFRP. The Resolution Applicant hereby unconditionally states, submirs and

mnfirms thal the Resolution Applicant is not disqualified from submitting a Resolution Plan in respecr of
the Corpomte Debtor, pursuant to the provisions of the Code.

INFORMATION CONDITIONS

'[he Rcsolution Applicant is a private equity growth expansion fund managed by Next Orbit
Ventures.'[te fund is based in Mumbai. Founded in 2012, Next 0rbit Ventures has pioneered as

partrership basd approach to private equity investing and over time has expanded and built one of
the stongest altemative asset platforms. Any information set out in this Resolution plan with respect

to the Nex Orbit Vcntures may constitute confidential and (price) sensitive information and thus,

e rcquird t0 be kept confidential in accordancc with the Applicable Laws.

2
'[he Rssolution Plan is a confidential document and contains confidential information about the

Resolution Applicant. Ihe COC and the Resolution Profcssional shall maintain the confidentiality
ofall information and mataial provided by us in rhis Resolutior. plan or in relation thereto, and thi
same shall not h disclosd in whole or in part to any person without our prior written consent,

iprovided that it may be disclosed to the COC and their respective employees, consultants or

lprofessional advisers on a stictly necd to know basis, subject to equivalent obligations of
, confidentiality.

IWe will not h held liable for any actions, inquiries, proceedings initiated or threatened against the

SOC, the Resolution Professional or ary of their respective advisors in relation to any matter in
&onneaiofl with the CIRP that has been commenced against the Corporate Debtor, save ior liability
udsing out ofany breach by us of any c4lenant or term conhined in the Resolution plan.

o-
flhe Resolution Plan mayconstitute confidential information andtherecipient ofthis Resolution plan

hgree(s)to maintain the information confidential and not to disclose to any party unless consented

by the Rsolution Applicant or rquired under the Applicable Laws. ._... :. ;
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5. The Resolution Plan is a complete plan and may be accepted u a whole. Any part acceptance,

negotiation or modification ofthe Resolution Plan will be valid only if ac'cepted by the Resolution

Applicant in writing.

6. The approval ofthe Resolution Plan by the COC and the Adjudicating Authority will aote a binding

obligaiion on the Resolution Applicant and on all the stakeholden ofthe Company, including all

creditors (whether admitted or not, and any assignees or successors 0f such creditors) of the

Company, in accordance with the provisions ofthe Code and the terns ofthe Resolution Plan'

ATTESTED
IMITEO

716

FOR SlEEL GU JARATco L
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ICA NIRAV TARKAS)

',u*i, nrsoluttol Pnorgsstollr

,1.":l;1ruru';",Y'

TRetolutan Plon fw Steelco Gulwot l.inted

TR oP7



o
!tI
=^::
a2
:uJtl
'o9

9;
YUJ

ug
l-fo-
o
lt

0
ul

F
0
!J

F
F
(

1"L+

Sticly PNaL and Conldenliol

PART A: BUSINESS PLAN

l. Oveniew/Prolileofthe Resolution Applicant

Next 0rbit Growth Fund fi/Resolution Applicant is a private equity $owth expansion fund managed

by Next Orbit Vennua.lhe flrnd is based in Mumbai,lndia and invess in theUnited States, Canada,

Europe, Americas, Asia, Africa, Middle East and Oceania.'lhe fund targets investmcnts in the

material, resource, information technolory, healthcare, busincs product and service sectors. Next

Orbit Vertures is a multi-asset fund manager inve$ing in the debt and equity ofgrowing companies

to create long term sustainable value for them and to gcnerate superior retums for our inveshrs. Next

Orbit Vcntures is growing leading private multi-asset altemative investnent firms with

approximarcly USD 3 billion frrnd under management that will oeate lasting impact for Next 0rbit's

investon, teams, businesss and the communities in which we live. Founded in 20 I 2, Next Orbit has

pioneerd a partne$hipbasd approach to private equity investing partnenng closely with

management teams to offu the insi$ts that challenge conventional thinking, build great busineses

and improve operations. Over time, Next 0rbit has organically expanded this approach across asset

classes to build one of$e s[onge$ altemative asset platforms.

Today, Next Orbit tcams stsivc to create value through venture capital, private equity, public equity,

debt invesunent across multiple secton, industrra, and geographies. With this horizon and reach in

multiple sector acros the globe the Resolution Applicant a fund ofNext 0rbit Ventures believes that

it has potential to provide the requisite base and financial suppon that will result in uptide of the

Corporate Debtor. A briefsnapshot ofthe selected successful investment that Next Qtbit V€ntures

has procured is as under:

(a) Next orbit Verturcs Fufld:

Name Registratio

n

Corpu

s of the

Fund

Commitmen

t ofFund

Funds

Invested/Committe

d

Assets

Under

Mrnagemen

t (AUM)

Value

Reg. No.

INIVCF/II.
1210232

INR

cr0re

698 INR 69E crore iNR 2800

cr0re

(b) Next Orbit Ventues Fund llr

Name Registratio

n

Corpus

of the

Fund

Commitment

ofFund

Funds

Invested/Commit

trd

Assets

Under

Managemcn

r (AUM)

Value

Next

Orbit

Venture

s Fund II

Reg. No

IN/AIFI/I6.

t110234

USD 2

billion

USD I billion USD 900 million

c' G) Next 0rbit Growth Fund III

Name Registratio Corpus

of the

Fund

Commitmen

t ofFund

Funds

Invested/Committe

d

Asets Under

Managrmen

t (AUM)

Value

2
^ooi5([
Y-(

<clz.o
(5
:ozt
<a
,t:

-t

z

N,

ai
o
o

!

:

Z.
luJ i(0.
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Next

0rbit
Venture

s Fund

INR

700

cl0re

n
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Next

0rbit

Growth

Fund

III

INR

1000

crore

INR 995 crote INR 108.9 crore INR 108.9

cr0re

0)

G)

(d)

(e)

The profile, track record, experience and other details ofthe Resolution Applicant and its group fund

manager Next Orbit Ventures are al Annextre / hereto. We believe with the expertise that the

Resolution Applicant ho, the Resolution Applicant is well placed to cteate a sustainable capital

structrue thai will enable the Corporate Debtor to c{eate valuc for all the stakeholden while

continuing as a going concem. The proven track record ofthe Resolution Applicant and its manager

is a testimony to their ability to deliver the same for the Corporate Debtor. While the Resolution

Applicant has ability to procure the required capital for the rcvival ofthe corporate Debtor, with the

hilp ofthe specially builr t6am (from the steel sector)the Resolution Applicant is.confident that it

wili bring synugy in tenns of required capital and opentions, procuremenl, marketing and sales and

would run the company in a manner beneficial to all stakeholden who are linked to the corporate

Debtor in its rcvival pst implementation ofthe resolution plan.

2. Mrnagcmcnt Team

(a) On and from the Effective Date, the Recon$ifuted Boud ofthe Corporate Debtor shall be

replaced by the new Board of Directors to be constituted by thc Resolution Applicant. Such

new Board ofDirectors will be appointed in accordance with dre Applicable Laws'

0n and from the Effective Date, the Resolution Applicant shall have the ri$t to appoint

suitably qualifierl and experienced penons as the key managerial personnel such as Chief

Executive Officer, Chiei 0puating Officer and Chief Financial 0fficer and other key

penonnel in the functions ofiales and muketing financg luman restules and oPerations, as

well as in the post of'Key Managerial Personnel' ofthe Corporate Debtor. In the altemative,

the Resolution Applicant also reserves the ri$t to appoint any operation and maintenance

contractor, having expertise in the filed, for the Corporate Debtor's plants and units in order

to see a quick tumaround.

Further, the Resolution Applicant will enswe that the Irnplementing SPV (ifno operation and

maintenance contractor is engaged) has the in'house technical expertise, with adequate

expertise, equipment, and project management skills to take up and efficiently operate the

units/plants of the Corporate Debtor.

All other persons such as auditors, independent directoB etc., shall be appointed by the

Resolution Applicant in accordance with the Applicable Law on and from the Effective Date.

The Resolution Applicant proposes that the existing employees ofthe Company will continue

to be employed by the Company subject to the terms above. The Resolution Applicant also

reserves the right to rationalize the manpower ofthe Company by replacing or removing the

existing managerial persons and/or other existtng members ofthe senior management ofthe

Company. Each ofthe such managerial persons or memben oflhe senior management ofthe

Company whose employment is terminated pursuant to the provisions ofthe Resolution PIan

shallhave no claim against the Company and/or the Resolution Applicant. Each ofthe directon

and/or managerial persons whose offices are hing vacated pursuant to the provisions ofthe

Resolution Plan shall have no claim against the Company either in law or to( including on

account ofany loss ofoffice, profit or repute.

Details ofmanagerial competence and technical abilities with a snapshot ofthe key persons ofthe

Resolution Applicant isal Annexarc I hereto.

ATTESTED
ARAT LIMIIED
wENCY) 9
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{.tv
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3. Busines Phn rnd Financiel Projections

Set out below is the businas plan for the Company that the Resolution Applicant intends to pursue

upon acquisition of contol over the Company pursuant to this Resolution plan. This business plan

(and Iinancial projecions ofthe Company as set out herein anrl/ or delivered in connection withthis
Resolution Plan) is based on: (i)the informaion made available to the Resolution Applicant by the

Resolution Professional in relation to the Company; and (ii) the asumption that the fixed assets 0f
the Company as demonstrated during the site visits and details provided by Raolution Professional

to the Resolution Applicant in relation thereto, have not been alienated, disposed or transfened in

any manner and nor has any security interest or encumbrance been created over such asseh after the

comnencement of CIRP in respect ofthe Company. This business plan is indicative and subject to
change and refinement depending on fuither information becoming available t0 the Resolution

Applicant, changa in global investnent scenarios and market conditions, among other relevant

factors:

Eslinaled reaons for tln present position of the Conpany and proposed turnoround plan

While it is only upon taking over control ofthe Company a complete picture can be undentood as

to *trat lead to sfiess on the Company, to the best belief of the Resolution Applicant basis the

information provided to it and market review that it has undertaken, it has been observed that the

following facton led to stess ofthe Company and the dismal production leveh:

(a) the manufacuring unit ofthe Company has performed below its capacity due to inadequate

wor{<ing capital, cash crunch due to inappropriate planning of operations and influx ofcheap

imports hurting the busines of0re Company, raulting in a default in the interesr payments

and getting sfuck into ever growing debt burden.

ft) Deflation of commodity prices globally bringing down the steel prices leading to severe

presure on the operating margins of the steelplant in 2015.

(c) Exports which were constituting around 50% ofthe sales, rvere down fiom 2015 onwards due

to slow-doun in Middh East. The problem was fuither exacerbated by US imposing Anti-
dumping duty on Galvaniz€d $eel imports from India.

N,

o
ul
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Proposal for aecaion ol the Sale Arrangenents

The Resolution Applicant will be implementing the Resolution plan through the Implementing SpV
or on its own. [n any case, the Resolution Appficant may, as it deem fit after gaining operalional
conEol of dre Company, engage any operation and maintenance conbactor t0 ensure quick
tumarcund in thc operati,ns at the manufacturing units ofthe company. Any sale anangements or
strateg in drat regard as may be required in particular circumstances, as it may pan out ai that stage
of imphmenting or reviving the operations ofthe company, wil be decided aisuch relevant time [y
the Reconstituted Board or the new Board of Direoorswith help ofothu key managerial personnei.
However, the company will like to.leep ules largely domestic and reduce depeniency'on export
markets. Also, the Resolution Appricant reserves ihe right to revisit the cunent contrach and sare

. yarffT*ts of the Company and_ negotiate with such counter parties favourable anangements.

ird:l!:l*:l lTs 
does,nol impedc on the Resotution Appticant,s righr to terminate iry such

^9 ! ;arangement with any liability or consequences.

(3::
i?:i::i!:"i::!:,buildingthe 

capabitity required (rechnical,fnancial, nanpower etc.)t0 rnnpup the
<L 6 dcote 0l 2oeralionsF?0.

iiit, o**,.. and Maintenance ConrractorJob works

iE;! 1ote,,:.0:* up,rtre production scalesofthe Company and ensure rhar the Company
SE! ? operat$ at fullcapacity and as may deem fit by tf,,, n.rrl'rti.', epplir.it in th. .irrumrrrn,.s

in| at a particular timi, neiessary arangements will be made including by way of engaging any

.,,..'l::, A
Resotutionptonlotsu.tcocuJ@orlit ed 
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(e) Capital Reduction

ATTESTED

operation and maintenarce contlactor and other advisors h ensure quick fumaround in he

operations at the manufactuing units of the Company

(b) Working Capital

The Resolution Applicant und€rstands that the Company does not have adequate working

capital and as a result, the plants are running at zub'optimal utilization leveh. ln fact, the

manufactunng units of the Company are cunently shut and no operations are hing canied

out. The Re;lution Applicant will facilitate the Company in raising working capital facility

as per operational requirements of the Company, which will help in reviving the operations of

the manufacturing unit oflhe Company and ensuring that it runs a optinal utilization leveh'

We expect to be in a position to restan the operatiom ofthe Company wihin a period of90

(Ninety) days from the Effective Date. Infusion of Working Capital shall be done within 180

(one hundred eighty) days from the Effective Date. Iire Resolution Applicant may infise such

working capitai from its own sources or throu$ debts from any lender/third party either

directly into the Company or by way of equity inflsion by Resolution Applicant into the

ComPanY.

The Rcsolution Applicant shall infuse Working Capital ofRs 20.00 Crores in thc company in

the form ofDebt tiiiough its own means/trader/creditor or ttuou$ Bank/FLNBFC Lending'

(c) Management

'[he Resolution Applicant also reserves the ri$t to rationalize the senior management ofthe

Company by replacing or removing Key Managerial Personnel and/or othcr members ofthc

senior management ofthe ComPanY

(d) Equity Intusion

The Resoiution Applicant Gither by itselfor through an Implementing SPY) shall infrse an

amount aggregating to NR 5 Crores (lndian Rupees Five Crores) (the "Equity

Commitmint') in ttre Corporate Debtor by way ofsubscription of Equity Shares at fact value

antl/or by way of inftsion of debt. 
'lhe amount proposed to be inftsed will be for the purpose

of revival ofihe Corporate Debtor and utilised in infusion. '[he terms and conditions for such

Equity Commitment will be decided by the Resolution Applicant at the time ofsuch infusion

in accordance with the Applicable Laws. Provided that post implementation ofthe Resolution

Plan and issuance/Eansfer in favour of the Resolution Applicant, the Rsolution Applicant

shall hold at least 5l% ofshare capital in the Company and shallhave ConEoland management

over the Company. Any change in shareholding ofthe Resolution Applicant in the Company

or any change in the Control ofthe Company beyond the same shallrequire prior approval of

the Committee of Creditors.

Ihe Capital Reduction shall become effective and the issued and paid up equity shares ofthe

existing shareholders shall be cancelled and rcduced to nil in accordance with the Resolution

Plan.

Auion plon to bid for luture sale arrangenenls and row malerial sowcing aruangemenls

The Corporate Debtor is a listed company, limited by shares, which was incorporated on January 9,

1989 having its registued office at Plot No. 2 GIDC Estate, Palej, Dist. Bhatuc[ Gujarat-392220,

India. The Corporate Debtor is engaged in the business of manufachuing CR CoilJ shees and

Galvanised and pre-painted coih/ sheets. The Company's commercial production of Cold Rolled

Steel products started in Financial Year 1994 with cold rolling of Steel with a capacity of 180,000

MTper annum. The Company did forward integration by installing Continuous Hot Dip Galvanizing

FOR STEELCO CUJARAI LIMIIED

{unDElil)r'*crr
II

(CA NIRAV TARKA S)
lnttli{ REsotuTto pRotE sstor{AI

REGN. NO. IBBI/IP.OO2l
1P.N00776/2018-l 9i 1 2375

Re$lulbn Plufot Saelco Gujaol Liniled

.tRU
COPY



tzL

SticlyPmaEoidco funiol

FOR STEELCO GI.IJARAT LIM

IUNOER I{SOLVENCY)

{rV
'(UA r,lrRAv TARKAS

INTERIIJ RESOLUTION PROI i .JI

Line and Hot Dip Continuous Galvanizing lne with capacity of 60,000 MT per annum. The

Company furthu did another forward integration by installing Colour Coating Line with capacity of

60,000 MT per annum. The Company is accredited with IS0 9001:2000 and IS0l400l:2004

certification on quality management standards for manufacturing and supply of CR steel

sheet/coils/strips and CR galvanized plai conugated sheet/coiUstrips. The Company operated in

domestic and expo( ma*et. '[he export consisted of approx. 50% of the total tumover of the

Company. 'lte Company had developed a wide distribution network for export directly with

,rstomen as well as thorough agents and intemationally renowned Eading houses, Further, the

Company is equipped with latest Cold Rolling Technology from Hrtachi, Japan to enable rolling of

superior grade furished sheets and coils.

Producb ofrered bv CorDorrte Debtor: Hot Rolled- HRPO Coil, Strips, Shees and Circles, HR

CC Coit,-Sript, Sheets and Circles; Cold Rolled - Mild Sted (D, DD, EDD, IF & Full Hard).

Medium Carbon (C40, C55 & C62), High Carbon (C?5 & C80); Galvanized Plain and Conugated

Sheets and coils; Hardened & Tempered Steel Stripsl and Pre.Painted calvanized Shees and coils.

Kev Customers of th€ CorDorate Debtor: Domestic muket: Bundy India, Thermax, Transpex

Fito*ma,'t'i,'"trcn"p"cisionTubes,AlstomProjects,BancoProducts,Jainex,BombaySteel,
KBC Stcel, IIW Signodc, etc.; and Export ma*et: Aluzinc Group, GJB Trading, Qubis Bava, Peter

Cremer, Texvista, Deepak Commucial, Qubico, PLB General, etc

Keeping in mind the above long tenns customer bases, the Resolution Applicant willfirst undentand

the ieasons that hd to steep decrease in revenue generations rn year 2018-19 and find out the root

cause for 6e same. ls hr as sales is concerned, considering that the Company hu customer base

within and outside India, the endeavour would be to scale up the productions and ensure large

exports/supply to the existing customers. while doing so tlre Resolution Applicant believes that with

thi expert managerial personnel on board having large experience, the Company will also increase

its supply to new customers, the idea is to increase the margins and reduce the credit cycle. Further,

given thi access to neuby sea p.rts, the Company can effo(lessly eye on increase in exports as well

to scale up its r€venues.

futailed fnacial prciecliow and asumptions lor the debt proposed in the Resol*ion Plan

including revenue projecliow bued on lhe production plm' p 'ofit and loss, balarce sheet, and c as h

flow stotenuls, kq rolios and asunplions

A summary ofthe key oprational projections for the Company made by the R*olution Applicant

on the basis ofthis Resolution Plan is set out in Annexure 2 hereto.

Detailed plan for operaion and nainlenance of the namtlocturing units

0n the Efrective Date, the Recon$ituted Board will be replaced by a new Board of Directors

constituted by the Resolulion Applicant in compliance with applicable laws. The day to dayoperation

and maintenance ofthe Company is proposed to be handled by a dedicated project procurement and

implementation team identified by the Resolutron Applicant and appointed by and under thc

supervision of the new Board of Directors of the Company. As mentioned above, the Resolution

Applicant may also, as it deem fit, engage operation anl maintenance contractor for the purposes of
thc manufacturing units ofdre Company. The Resolution Applicant may also, as it deem fit, appoint

and engage conhactuayflrll-time employees for operations and maintenance ofthe Company.

4. Supenision and Implementrtion ofthe Resolution Plan

Detailed steps ofimplementation ofthe Resolution Plan is provided at Schedule 2 (Inplementation

Schedule) hereto ATTESTED
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5. Approvrls

All approvals as required to run the company and successful implementation ofthis Resolution Plan

shall be obtained by the Resolution Applicant within I (one)yar from the NCLT Approval Date in

accordance with lhe Applicable Laws. Provided that n0 penalty shall be levied for such time period

on account ofnon+enewalor non-obtainment ofnecessary pcrmissions and approvals The Company

shall be permitted to mntinue its operations during such period,

ATTESTED
ronsJ-err"coouunaffi tt!D
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PART Br FINANCIAL PROPOSAL

I. MANDATORY CONTENTS OFTHE RESOLUTION PLAN

The Financial proposal has been prepared on the basis ofthe information provided by the Resolution

hofessional and the Admitted Debts as per the List of Creditors published on July 15, 2021 and

prepared in tems ofRegulation l3(2)(ca) ofthe CIRP Regulations. Notwithstanding anyrhing ro the

contary contained herein, all the payments towards the 0perational Crediton, Financial Crediton

and CIRP Costs shall be made in compliance with the provisions ofSecion 30(2)(b) ofthe Code.

'[his Rcsolution Plan outlines the payment to be made to different classes of creditors and

stakeholders ofthe Company in the following manner:

(cA AV TARKAS)
II,I]ERIM RESOLU]]ON PROFESSIOI,IAI.
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No.

Amount

Admitted

(INR C4

Resolution

Amount as

part of the

Resolution

Plan

(rr,{R)

Amount

provided/

Admitted

CIaim

forTimeline

Payment

I 1,70,00,000 1,70,00,000

(as approved

by CoC)

1,70.00,000d

100%

Wolhnen and

Employees

Dues

8,59,02,122 7,42,63,098 4,30,00,000i

Within 7 days

from Effeoivc

Date and prior to

payment to

0perational

Creditors and

Financial

Crediton

3 Financial

Creditors

212,82,10,634 212,82.10,634 Loan

Assignment

Payment of
80,05,00,000

45.7280/0 Within

from

Date

15 days

Effective

4 Unsecured

Financial

Creditors

0 0 Nit 0 Since there are no

unsecured

finalcial creditors,

no payment is

proposed.

5 Qerational
Crcditors

(other than

Workmen and

Employees)

168,92,98,163 6,13,83,7t3 10,00,000 1.6% Within 15 days

from Effective

Date and prior to

payment to the

Financial

Creditors.

Qerational
Creditors

(0ovemment

Dues)

0 0 Nil 0 Since there are no

Govemment

Dues, no payment

is proposed.

1,86,20,440

ATTESTI
TEETCO GUJARI

"o'lffo)"

0ther Crediton

(other than

Financial

Crcditors and

0perational

Crcditors)

5,85,3r,r23

FOR S

D
I LIMIIEO
rcY)

0 No payment is

proposed as

claims of all

employees and

workmen

admitted has been

dealt with thc

ll

0fCategory

'Claims

Amount

Claimcd

CI{RCr)

CIRP Costs

2.

6.

1. 0
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fespective

l rksory.

Total ResolutioI Amount 86,15,00,000

# Tiris is an amount parked for payment considering that the claims are still under verification. [n

any case CIRP Costs will be paid as per terms ofthe Resolution i'lan, It is assumed that the CIRP

Cost will be first paid from the intemal accruals ofthe Company and only the remaining/balance

portion shall be paid tom the aforesaid parked amount. lqg!!9..!I!@!I!g!49g!]!!-!g!
sumcient to meet the entire unDaid CIRP Cost, the balance amou nts willbe paid first from the

amount! earma rked for workmen/emnlovees without derosatinp anv orovision of law that

offers minimum nrotection/asured DaYment to no rkmen/emnloyees Anv additional exces

amount towardr CIRP Cos will be paid by the Resolution Applicant from the amount proposed in

the resolution plan.

For the purposa ofthis Proposal, the amounts rehting to Admittd Financial Debt is as per List of

Creditors.

L2\

other than as expresly provided in the Resolution Plan, no other payment or settlement (of any

nature or in kind) shall be made to any other Person in respect of any other claim, whether filed or

not, admitted or not and any related suil, proceedings or other action shall $and inevocably abated,

settlerl and extinguished in perpetuity. Provided that all the payments towuds any category of

Operational Creditors, FinancialCrditors and CIRP Costswillhmade by the Resolution Applicant

in compliance with the provisions ofsection 30(2)(b)ofthe code and to that extent, the Resolution

Applicint reserves the right to modify the aforesaid proposed amounts in case any new claim is

admined guo the Corporate Debtor.

l.l Distribution of LiquidrtionValue

The 
,liquidation 

value' ofthe company as determined by the Resolution Ptofessional in aoordalce

with til IBC (the 'Liqddation Value") is not known to the Resolution Applicant. Accordingly, based

on the Lht of Creditors with respect to the Corporate Debtor:

(a) lt is presumed that the Liquidation Value will not be sufficient to cover the amounts owed to

Secured Financial Creditors ofthe Company in full;

(b) lt is presumed that the Liquidation value ofthe Operational creditors or the other creditors or

$akeholders of the Company (including claims of employees, govemment dues, uxes, etc.

and other creditors and stakeholden) is nrl and accordingly they will not be entitled to receive

any payment ifthe Company were to be liquidated on the Insolvency Commencement Date;

and

(c) Liquidation Value owing to the Financial Crditon who do not vote (or ab$ain from voting)

in favour of the Resolution Plan (collectivety, the "Discnting Financirl Crcditon') is nil

and accordingly they will not be entitled to receive any paymcnt in case the Company were to

h liquidated,

Notwithstanding anything contained herein, the Resolution Applicant undertakes to pay t0 the

0perational Creditors and the Dissenting Financial Creditors sum not les than what they are entitled

to receive in case Company were to be liquidated. lhis in compliance with the provisions ofSection

30(2)(b)ofthe Code.

1.2 Treatment of Claims

The Resolution Applicant proposes a total resolution amount of INR 86,15,00,000 (lndian Rupces

Eighty Six Crore Fifteen Lakh only) (lhe "Total Resolution Amount') to be paid and distributed

among$ all the entitled persons including the Financial Creditors and 0perational Crediton ofthe

Corporate Debtor and towards CIRP Cost in manner more particularly describd hereinafter. The

detaih of the proposed treatment to each stakeholder under the Resolution Plan are discussed below:

ATTESTEO
For siEE[EoEmFri[.rt)

(uil0ER rr$0LvEilCY)

ilrt, T
{CA NIRAV TARKAS}
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1,2,1. CIRP Cost

However, in case ifthe CIRP costexceeds the threshold, rn :uch a case. the tional amoun t will
d the nls arked for w er/ 0ut er0 an

Ite Resolution Applrcant.proposes to pay rhe unpaid CIRp cost as per actuals. 
.[he 

CIRp Cost will
0e palo m ftlland m pnonty to any o$er creditorofthe Company. Any CIRp Co$ which are unpaid

T :f$NclT,lpp:r:al 
Date witl be paid wittin Zl ltwen$ four; Oaysfrom the fneowe Oae Uy

Resolutron Applicant from the amount proposed in the resolution plan as per terms hereof.

lo e

oflaw lhat offers mlntmum Dr0tectt on/assure d oayment t0 workmer/emo Ioyees

Once theclRP cost has been paid in fulr, it is crarified that no craims, riabilitic, Iines, coss, expenses
or any other payment of such nature or othenrise that arc or claim io constitute clRp cost sirall be
payablc by the Rcsoluton Applicant or lhe Corporate Debtor.

the Resolution Applicant shall, in addition to the payments ro the crediton contemplated in rhe
Resolution Plan, reimbune all costs incuned by the cOc (including the fees ofc0c Advisor and
any other advisor appointed by the COc for assisting in the corporate-insolvency resolution process)
and paid as part ofthe clRP coss proposed hereinabove in this Resorurion pran and in the manner
provided above,

1,2.2. Trratment of Secured Filrncial Creditors

(a) According to Li$ of creditors of the company, totar claims tiled by the 
,secured 

fuancial
crediton'ofthe Company (the ,,Financial 

CreditorJ,) amount to hiR 212,g2,?0,634 our of
which claims aggregating to rNR 212,g2,70,634 have been verified and admitted for trre
purposes of crRP by the Resorution profesional ("Artmitted Financiar Debt,') of the
Admitted Financial Debt. Since there are no unsecured financial crediton ofthe Company, no
payment is proposed towuds the unsecured financial oediton ofthe Company.
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All other. daims relating to baak guuantees or letters ofcredit as may have been issued by the
Financial Creditors, whdher or not such bank gu"rntres o, trnrrs oirrrait fo*irrt oftfr.
Admitted FinancialDebt, induding all liabilitiior claims arisingtheret., *f,,if,,,i rar*,a
or.not, due.or contingent, asserted or unaserted, crystallised or uncristallised,-knorn ur
unlorown. dspuredor undisputed. present or fu*" 1*a *rl,ir,,r., *iii. ,j*rrls .rrr..r,
,anx guarantees or re*ers ofcredir are rerumed ro the Financiar Creditor which iad issued it1.
in rclation to any-period prior to the NCLT Approval Da, o, ,roing o, ,r#t ot ri,,
acEisition of theCompany contemplaled rn rhe nesotution ptan or on ac,';,;il;r"**,
contemplaed under the.Resolurion phn, shall, in accordance with ieguL,i* ii.i,f,, Cfnp

liflir,i.fl,F |:r:d h be permanenrly cancelhd and extinguishel by vrnue ofthe order
0r me Aojuolcatmg Aurhority approving the Resolution plan. and rhi Companv and the
Resoturion Applicant shalt a no poinr oirime b;.;t;;ii;;ft;;;.,,r, n,,J',i,rlr,*,, *
liable in retation therero. h is ctarified tha if ary.f ,h.;ir;;;i;;ri *r#nl"o, r.u*,of credit are invoked or get devolved there will be no liabiliry o, t#Corpui, to ,rl.payments/reimburse the relevant Financial Creditor i, 

"fu,1on 
,o ,u* 

"[]J,aion 
o,

devolvement. Further, the Company shall not be required to pay rry ir,, ,, ,rrr"irrr^ i,
relation to such guarantees or leiters ofcredit.

Post.the palmcnt of clRp cost and the Liquidarion value due to Dissentins Financrar
Creditors, the Admi[ed,Finantidl orn frfr,i,m tf,, eiir*rg ilr*if]i'lllaf,r_ f,,,,"Approving Finrncial Crtditor Debt) urili6i,a,rf, ,rlif,'i'r, ,f,r, fif ffi'r*r,r"

k)
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An upfront payment oflNR 80,05,00,000 (lndia Rupees Eighty Crore Five Lacs only)towards

the Approving Financial Creditors who have direoly advanced to thc Corporate Debtor will

be made in form of consideration for asignment towuds the usignment ofthe Approving

Financial Creditor Debt "Loan Assignment Consideration", within 27 (twe;rty seven) days

from the Effective Date.

(d) 0n or prior to the scheduled date ofpayment ofamounts towards the Total Resolution Amount,

Resolution Applicant shall, either directly or throu$ the Implementing SPV or throu$ debt

fiom any lender directly disbursed to the Company, infusc in the Company an amount

equivalent to the Total Resolution Amount, which shallbe subsequently used by the Company

for payments towards, and linear discharge of, the CIRP Costs (ifany leftunpaid from internal

accruals), Operational Creditors, Dissenting Financial Crediton, Approving Frnancial

Crediton and other stakeholden ofthe Company.

193

(e) Upon payment of the Loan Asignment Consideration to the Approving Financial Crediton,

the Approving Financial Creditors Debt along with all encumbrances, security, mortgages and

guarantees shall stand assigned/novated in favour of the Resolution Applicant and/or its

iominee and/or the Imphminting SPV. Upon such assignment, thc Resolution Applicant will

be entitled to exercise all rights as a credilor, in respcct of the debt, induding the right to

enforce any security, guarantee or mortgage granted in respect of such debt. Transfu of such

Loan Assignment Consideration shall amount to compl€te discharge of the Approving

Financial Crediton Debt. Notwithstanding anlhing contained herein, Resolution Applicant

may ht its discrction) require (as a result of payment towards the secur€d Financial Creditors)

extinguishment offinancialdebts ofthe Company instead o:the proposed assignment ofdebt

in favour ofthe Resolution Applicant.

(0 Upon NCLT Approval Date, all encumbrances, Asets, security, mortgages and guamntees

fumished by the Company shall become available free from all encumbrances and charges. It

is clarified that upon approvat of resolution plan by Adjudicating Authority, the Company

and/or Resolution Applicant shall be entitled to create chargdencumbrance on the Assets of

the Company in favour of any lenderfuank extending finance for fund capital expenditure or

acquisition ofthe Compary. Providedthat Resolution Applicant may (at is discretion) require

(as a result ofpayment towuds the Financial Crediton) any othu treatment with respecl t0 the

Financial Debt of thc Corporate Debtor. Provided, however, that should it be required by

Resolution Applicant/Company, during the intenegnum period or thereafter till

dischargdreleue of such Asets, encumbrances, security and morlgages, the Financial

Creditors shall ransfer or make available (either throu$ escrow mechanism or directly) the

said Assets, encumbrances, security and mortgages for such lender/bank extending finance for

fund capital expenditure or acquisition ofthe Company.

(g) Other than as specified hereinabove, any and allother dues including claims or demands made

by or liabilities or obligations owed or payable to (induding any demand for any loss or

damages, principal, interes! compound interest, penal intetest, liquidated damages, notional

or crystallised mark to mmket losses on derivatives and other charges already accrued/

accruing or in connection with any third party chim$ any Financial Crediton ofthe Company

or any other person in favour ofwhom the Company has granted any guarantee or security or

in connection with any debt of the Company (including those a sing out 0f any counter

guarantees, other corporate guarantees or indemnities issued by the Compaly, and any

uansactions in derivative$, whether admitted or not, due or contingent, asserted 0r unasserted,

crystallised or uncrystallised, known or unknown, disputed or undisputed, present 0r futue,

whelher or not set out in the Provisional Balance Sheet, the balance sheets ofthe Compary or

the profit and los account statements ofthe Company or the List of Claims, in relation to any

period prior to the NCLT Approval Date or arising on account ofthe measures contemplated

under the Resolution Plan, shall be deemed to be permanently extinguished by virtuc ofthe

order of the Adjudicating Authority approving the Resolution Plan, and the Company and the

ATTESTED
FOR STEETCO GUJARAT LIMITED
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Resolution Applicant shall at no point oftime be, directly or indirectly, held responsible or

liable in relation 0raeto.

(h) Any and all claims, ri$ts and entitlements of any Financial Creditors of the Company,

including any contracts entered into by the Company with such crediton, not addressed

hereunder, whether admitted or not. due or contingent, asse(ed or unaserted, cry$allised or

uncry$alliscd,loown or unknown, disputed or undisputed, present or future, in relation to any

period to the NCLT Approval Date or arising on account ofthe measures contemplate under

the Resolution Plan shall be deemed to be pcrmanently extinguished, ai,d all the contracts

entered into by lhe Company with such crediton willbe deemed to be terminated without any

liabilities, daims or obligtions whatsoever arising out ofor in relation to such contracts, by

virtue ofthe order ofthc Adjudicating Authority approvingthe Resolution Plan, the Company

and the Resolution Applicant shall at no point of time, dirscly or indirectly, have any

obligation, liability or duty in relation thereto.

(i) Save and except to lhe security assigned to the Resolution Applicant as provided above and

subject to Clause 4.15 of this Part, any security, guarantee, indemnity, pledge, charge,

encumbrance, or any other form ofcollateral (whether over immovable, movable assets, fixed

deposis, margin money, cash collateral or any othu ri$ts (including subrogation rights

arising out of invocation of guanntees) or privileges and includilg without limiution, any

guuantee, indemnity, security, lener of credit or pledge provided by the promoters of the

Company) that was crcatedgranted/ananged in connection with any Financial Debt or

0pcrationd Debt or any other debt or obligation ofthe Company (including in relation to is

subsidiaries, joint venh.res or associate$ or to any other Person in favour of whom the

Company has granted any guarantee or secu ty, at any time prior to NCLT Approval Date

(whether in favour ofor for the benefit ofa penon appearing in the List of Claims or not) shall

aut0matically $and discharged and be available fiee from all encumbrancdcharge. Post

approvalofthe Resolution Plan by Adjudicating Authority, no person shallbe able to assert

any claim gna the Company or its Assets basis or on at :ount ofsubrogation, All title deeds

and othcr documents hdd by the Financial Crediton and such stakeholden that have security

or on their behalfrelating to any security, guarantee, indemnity, pledge, charge, encumbrance,

or any other form of collateral (whether over immovable, movable axsets, fixed deposits.

margin money, cash collateral or ary other rights (including subrogation ri$ts arising out of

invocation ofguarantees) shall be immediately be cancelled and handed over to the Resolution

Applicant or to any other persons in accordance with the instructions ofResolution Applicant.

If any penon has issued any guarantee, indemnity, letters of comfort, letters of support, credit

comforts, sponsor supports or undertaken similar obligations in respect of any debt or other

obligation of Company, the right ofsuch penon relating to subrogation and/ or to claim any

amounts in respect ofsuch obligations again$ the Company, whether admitted or not, due or

contingent, asserted or unasserted, crystallised or uncrystallised, known or unknown, disputed

or undisputed, present or future, in relation to any period prior to the NCLT Approval Date or

arising on account ofthe measures contemplated under the Resolution Plan shall be deemed

to be permanently extinguished, and all the contracts entered into by the Company with such

creditors will be deemed to be terminared without any liabilities, daims or obligations

whatsoever uising out of or in relation to such contracts, by virtue of the order of the

Adjudicating Authority approving the Resolution plan, the Company and the Resolution
Applicant shall at no point oftime, directly or indirectly, have any obligation, liability or duty
in relation thereto.

(k) If any person has fumished ary mortgage or security on movable or immovable assets or
undertaken similarobligations in respec ofany debt or othu obligation ofCompany, rhe right
of.such person relating to srbrogation and/ or to claim any amounts in respect of such
obligations against fie Coirpany, whdther admitted or not, due or contingenl asserted or
unasserted, crystallised or uncrystallised, lorown or unkrown, disputed or uniisputed, pruent
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or future, in relation to any period prior lo the NCLT Approval Date or arising on account of

the measues contemplated under the Resolution Plan shall be deemed to be permanently

extinguished, and all the contracts entered rnto by the Company with such crediton will be

deemed to be terminated without any liabilities, claims or obligations wlntsuever adsing out

of or in relation to such contracts, by virtue of the order of the Adjudicating Authority

approving the Resolution Plan, the Company and Resolution Applicant shall at no point of

time, dtectly or indirectly, have any obligation, liability or duty in relation thereto. Po$

approval of the Resolution Plan by Ad.ludicating Authority, no pcnon shall be able to assert

any claim rJria the Company or its Assets basis or on account ofsubrogation.

(l) Any invocation or appmpriation or other enforcement action already underlaken in rapect of

any security, guaranlee, pledge, charge, encumbrance or collateral ganted or ueated by the

Company or in respect 0f any Assets ofthe Company in connection with any Financial Debt

or Operational Debt or any other debt or obligation ofthe Company, at any time prior to the

NCLT Approval Date, shall abate and $and automatically revoked and cancelld and deemed

nulland void and all liabilities and obligations in relation to such security, guarantee, pledge,

charge, encumbrance or cotlateral ganted or created by the Company shall be deemed to have

been permanently extinguished on the approval of the Resolution Plan by the Adjudicating

Authoriry.

(m) Ifany person has any call option, put option or any ri$t ofprc+mption again$ the Company

including ri$t of first refusal, ri$t of first ofrer, all such options and ri$ts shall, in

accordance with Regulation 3? ofthe lnsolvency and Bankuptcy Board oflndia (lmolvency

Resolution Process for Corporate Person$ Regulations, 2('16, be deemed to be permanently

extinguished, and all such ri$ts again$ the Company willbc deemed to be terminated without

any liabilities, claims or obligations whatsoever arising out ofor in relation to such conrac6,

by yirtue 0f the order of the Adjudicaing Authority approving the Resolution Plan, the

Company and the Raolution Applicant shall at no point of time, direcly or indirectly, have

any obligation, liability or duty in relation thereto.

(n) In consideration ofthe fansadions mntemplated under the Resolution Plan, each financial

creditor agees and undertakes to issue a no{biection letter which shall be effective on

payment as pr terms above.

1.2.3. Payment to Disenting Financial Crediton

Following the payment of the CIRP Costs (in accordance with the Resolution Plan) and the

Liquidation Value owing to Operational Creditors (which is nil), the Dissenting Financial Crediton

will be paid the Liquidation Value owing to them, within 27 (twenty seven) days from the Effective

Date. Post payment ofsuch Liquidation Value to the Dissenting Financial Crediton the debts ofsuch

Dissenting Financial Creditor shall stand assigned in favour ofthe Resolution Applicant or as may

be applicable (in case assignment is notopted by the Resolution Applicant) extinguished comphtely.

The Liquidation Value payable to the dissenting Secured Financial Crediton will be paid before

payment to any other Approving Financial Creditor.

(b) The Liquidation Value is insufficient for pa)ment to the 0perationalCreditors ofthe Company

as the Liquidation Value is insufficient t0 satisfy the claims of even the Secured Financial

Crediton in full. Therefore, no payments are required to be made to Qerational Creditors

under the Resolution Plan within 30 days of the NCLT Approval Date. However, the

L28

@
TR COPY

1.2.4. Payment to 0perational Creditors (erduding Workmen/Employeu)

(a) Total daims filed by 0puational Creditors (excluding workmen and employees) aggregaled

to INR 168,92,98,163 out of which claims aggregating to INR 6,13,E3,713 have been verified

and admitted for the purposes of CIRP by the Resolution Professional ("Admitted

0perational Creditor Debt").
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Resolution Applicant proposes that INR 10,00,000 (lndian Rupes Ten Lacs only) ("Upfront

Operational Creditor Payment") shall be paidto the 0perational Creditor whose claims havc

bein verified and admined by the Resolution Profesional and form part of the Admined

0perational Crcditor Debt (pro rata its share rn the Admitted Qerational Creditor Debt)within

a period of24 (hrenty four) busines days from the Effective Date but prior to tlre payment to

any Financial Creditors.0ther than the Upfront 0perational Creditor Payment, nil paynrent

has becn proposed under the Resolution PIan towards claims of 0perational creditors whether

frled or not, whetha admitted or not, whe$er asserted or not and whethd or not set out in the

Provisional Balance Sheet, the balance sheets of the Company or the profit and loss account

statements ofthe company or the List ofcreditors and no source has been identified for such

payment under the Resolution Plan.

(c) Any and allotherclaims or demands. or liabilities or obligations owed or payable to (including'' 
bui not limited to any Operational Debt, any demand for any losses or damages,

indemnification, principal, intenst, compound interest, penal intere$, liquidated damages, and

othcr charges alrea*y iccruea/ accruing or in connection with any third puty claims) any

actual or p-orcntial crerlitor, vendor, contracting counterparty, Sovemment authority, claimant

or any otircr pason whatsoever (including, for the avoidance of doubl but not limited to the

0perational treditors ofthe Company and its promoten, directors and other related parties),

wirether admitted or not, due 0r contingen! asserted or unasserted, cry$allised or

uncrystallise4 known or unknown, secured or unsecwed, disputed or undisputed, present or

future, whether or not sel out in the Provisional Balance sheet, the balance sheets of the

Company or the profit and loss account statements ofthe Company or the List of Crditon, in

rctation io any piriod prior to the NCLT Approval Date or pursuant to the Resolution Plan or

arising on aciount ofthe acquisition ofconfiolby the Resolution Applicant over lhe Company

pu*int to the Resolution Plan, or on account of the measures contemplated urtder the

itesolution plan will be witten off in full and shall, in accordance with Regulation 37 of the

CIRP Regulations, be deemed to be permanently exr nguished by virtue of the order ofthe

Adjudicating Authority approving the Resolution Plan and the Company, the Resolution

epiticant s6att a no poini of time be, direoly or indirectly, held responsible or liable in

relation thereto.

(d) Any and allri$ts and entitlements ofany actual or potential penon, whether arlmitted or not,
' ' 

dui or mntingent, asserted or unasserted, cry$allised or uncrystallisd, Ioown or unknown,

disputed or undisputed, prcsent or fuh.re, in relation to any period prior to the NCLT Approval

Daie or arising on account ofthe acquisition of control by the Resolution Applicant over the

Company pu$uant t0 the Resolution Plan or on account ofthe measures contemplated under

the liesolution Plan, shall, in accordance with Regulation 37 of the CIRP Regulations, be

deemed to be permanently extinguished by virtue ofthe order ofthe Adjudicating Authoritr

approving the Resolution Plan, and the Company and the Resolution Applicant shall at no

point oftime, diratly or indirectly, have any obligation, liability or duty in relation thereto

Save and except the 0perational Contracts, the consenls and approvah obtained front

Govemmental Authorities for conductofthe busines ofthe Company ("Clernnces")and the

con[acts as deemed n$esary and specified by the Resolution Applicant, all the Contracts and

all other contracts entered into by the Company with any counterparty shall be deemed to be

terminated, and all liabilities, damages or claims arising therefrom, whether admitted or not,

due or contingent, asserted or unasserted, cry$allised or uncrysta)lised, known or unknown,

disputed or undisputed present or future, in relation to any period pnorto the NCLT Approval

Date, or on account of the meuures contemplate under the Resolution Plan including

termination of these contacts shall, in accordance with Regulation 37 of the CIRP

Regulations, be deemed to be permanently extinguished by virtue of the order of the

Adjudiuting Auttrority approving the Resolution Plan, and the Company and the Resolution

Applicant shall at no point of time be. directlv or indirectlv. held resoonsible or liable rn

ATTESTEDrelation thereto.
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(f) Until the NCLT Approval Date, Resolution Profesional, and from the NCLT Approval Date

till the Effective Date, the Monitoring Committee is are required to take all such steps as may

be necessary to prevent the modilication or termination ofthe 0perational Contracts and t0

renew or extend or roll over the term of such Operational Conracts to maintain the Company

as a going concem. The Resolution Applicant proposes to cause thc Companyto bear all costs,

chuges and expenses in reiation to such continuation, extension orrollover ofthe Operational

Conracs. The Resolution Applicant retains the right to terminarc the QerationalContacts if
any additional - terms in relation to such conEacts are disclosed or discovered, which on

examination by the Resolution Applicant are determined to be onerous and which may affect

the'going concern'. All expired contracts that form part ofthe Operational Contracts shall be

renewed and on terms acceptable to the Resolution Applicant.

(g) Allliabilities, damages orclaims arisingthereftom, wJrchu admitted orno! due or contingent,

asserted or unasserted, crystallised or uncry$allised, Imown or unknorryn' disputed or

undisputed, present or future, in relation to any period prior to the acquisition ofconEolby the

Resolution Applicant over the company pursuant tothis Resolution Plan, or on account oflhe

measures coniemplated under this Resolution Plan shall be deemed to h permanently

extinguishedbyvirtueoftheorderoftheNCLTapprovingthisResolutionPlan,andthe

comiany an6 tire Resolution Applicant shall arno point of time be, directly or indirectly, held

responsible or liable in relation thereto

(h) In case of any ri$t to payment, legal, equitable, securcd or unsecured claim, or any right to

remedy for bieaih of ionrac undir any Applicable Law arising out of termination of any

conract, which claim or ri$t is reduced to judgment notwith$anding xpres provisions to

the contrary in this Resoluiion Plan, the same shall be settled by the.Corporate Debtor in

accordance with the conesponding Liquidation Value for the respective category of such

creditor under this Resolution Plan on or before the Effetrtive Date. Further, any daim uising

from any contractual arrangements, whether set out herein or not, whether admitted or nol due

or contingent, asserted oi unasserte( crystallised or unqrystallised ktown or unloown'

secured oiuniecurd, disputed or undisputed, present or futrue, whether 0r not set out in the

lnformation Memorandum, the balance sheets of the Corporate Debtor or the profit and loss

account statements ofthe Corporate Debtor, in relation to any period prior to the Insolvency

commencement Date or arising on account ofthis Resolution Plan, will be written off in full

antl shall be, and be deemed to-be, permanently extinguished, as the case may be, by virtue of

the order ofthe NCLT approving this Resolution Plan. '[le corporate Debtor or the Resolution

Applicantshallutnopointoftimebe,directlyorindircctly,heldrespnsibhorliablein

relation thereto.

(i) The Resolution Profesional is required lo run the company as a going concem.and it is assumed

that there arc no contrac$ which have been entered into by the Company other than the Company

Confacts which ale €ssential for the Company to be run on a 'going concem' basis' The

Resolution Professional shall disclose to the Resolution Applicant any conEact ofvalue entered

into by the Company, between the date or submission ofthe Resolution Plan and the NCLT

Approval Date,

0 With regard to the insurance policies availed by the Company which ue existing as on the date- 
of submission of this Resolution Plan (the "Exi$ing Insurance PolicieJ), the Resolution

Profesional shall (as part ofhis duty to manage the Company on a 'going concem' basis) during

the CIRP period and the Monitoring Committee shall, from lhe NCLT Approval Darc till the

Effective Date, take all $eps as may be required to ensure that the Existing Insurance Policies

do not lapse (and where the term of such policies would result in them expiring prior to the

Effective Date, ensure that such policies are renewd) induding payment of the necessary

premium and other related compliances, which amounts may be paid from the cash flows ofthe

Company.0n and from the Effective Date, the insurance companies and the crcditon shall

sub$itute the los payed$ ofthe Existing Insurance Policies with such names as the Resolution
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1.2.5. Payment towards Workmen/Employees

(a) An amount of INR 4,30,00,000 (lndia Rupees Fou Crore 'lhirty Lacs only) has been park€d

for payment within 24 (twenty four) days from Effective Date towards full payment of the

Workmen[mployees prior to palment towards any Financial Creditors or Operational

Creditor ofthe company. Notwitrstanding anlthing, dues towards workmen and employees

who arc employed by the Corporate Debtor shall be paid in full and aier statutory deductions

as rcquired under law. '[he amount as required to be paid will be disbuned within 24 (twenty

fow) days fiom the Efrective Date and in accordance with the provisions ofthe Code.

0) Any and all claims or demands made by, or liabilities or obligations owed or payable to,

(induding any demand for any losses or damages, or interest. backvages, compensation, penal

interest, liquidated damages already accruerV accruing or in connection with any claim$ any

present or pa$, direct or indirect, permanent or temporary employee and/or workman of the

Company, whether admitted or not, due or contingent, asserted or unasserted, crystallised or

uncry$allised, krown or unktovm, secured or unsecured, disputed or undisputed, present or

frrtr.re, whether or not sel out in the Provisional Balance Sheet, the balance sheets of the

Company or the profit and los account statements ofthe Company or the List of Creditors, in

rclation to any period to the NCLT Approval Date or arising on aaount ofthe aquisition of

contol of the Company pursuant to the Resolution Plan or on account of the measures

contemplate under the Resolution Plan, other than the unpaid gratuity dues mentioned in the

lnformation Memorandum, willbe uritten r:ffin fulland shall, in accordance with Regulation

37 ofthe CIRP Regulations, be deemed to be permanently extinguished by virtue ofthe order

of the Adjudicating Authority approving the Resolution Plan, and the Company and the

Resolution Applicrnt shall at no point of time be, directly or indirectly, held responsible or

liabh in relation thereto.

(c) Upon approval ofthe Resolution Phn by Adjudicating Authority and implementation ofthe

Resolution Plan in accordance with the provisions ofthe Resolution Plan, the^employee and

workmen policies of the Resolution Applicant shall be applicable to the employees and

workmen of the Company and to the ertent there is any inconsistenry between the employee

and workmen policies of the Resolution Applicant and the Company, the terms of the

employee and worknen policies ofthe Resolution Applicant shall be applicable. Such change

in the terms and conditions ofthe employee and workmen policies shall not be considered as

terms less than favorable to the and no refenchment compensation shall be payable under the

Indusrial Disputes Act, 1947 or any other law or confract.

(d) Upon the approvalofthe Resolution Phn by NCLT, the erstwhile Agreement entered beween

the employees and the Corporate Debtor shall be terminated. The employees will enter into

frah agreement with the Corporate Debtor and will be accordingly governed by the policies

of the Raolution Applicant.

(e) It is assumed that there is no additional liability has accrued towards payment ofdues to the

workmen from the Insolvency Commencement Date until the NCLT Approval Date and all

such liabilities that have arisen during this period have been settled by the Resolution

Irofesional in managing the affairs ofthe Company on a going concem basis. Ifany amounts

have not been paid to the workmen during the Insolvenry Resolution Period, such amounts

shall be paid by the Resolution Applicant and the payment proposed in the Resolution Plan to

the other crditors shall h adjusted. 
._, . ., I r ., ,
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(a) In relation to any other person (including crediton and/or staleholders (who is entitled to
receive any amounts under Section 5J of the IBC)) whose clams have not been covered
hereinabove or who makes any claims in the future, there will be no f,rnds available for
payment t0 them as the Liquidation value is insufficient. thercfore, nil payment has been
proposed under the Resorution pran towards payment to such crediton and/or itakeholden and
no source has been identified for such payment under this hopoul.

(b) Any and all claims or demands in connection with or again$ the company anrr all liabilities
or obligations of the company (incruding any demand for any loses'or damages or in
connection with any third party claims or any investigaions by any govemmental bodies or
authoritie$ both present and future by or to any otherstakeholdo (wio is cntitled to receive
any amounrs under section 53 ofthe IBC) including those under Section 53(l)(b) ofthe rBC
or any other actual or potential creditor, any c.unter-party, any subsidiary, joint venture or
associate company ofthe company or a sharehorder ofthe comiany orthe fioider ofany other
securities ofthe Company prior to.the NCLT Approval Date)'rvhither under law, equity or
conEact, wherher admitted or not, due or contingent, crystaflised or uncrystalrised, known or
unloown, secured or unsecured, disputed or undispuhd, present or fuhre, whether or not set
out in the Provisionar Balance Sheet, the baran* sheets oithe company or the profit and loss
accountstatements ofthe Company or the List of credilon, and all inquiries, investigations or
procedings in relation to the forcgoing, u,hethu civil or criminal, in rclation to aiy pcriod
prior to the NCLT Approval Date or arising 0n account of the acquisition of c#ol by
Resolution Applicant over the company pusuant to this proposar or on account of the
measures contemplated under this proposal, will be extinguished and cease to cxi$s and
wherever applicable written offin fu and shall, in accordanie with Regulation 3? 0fthe crRp
Regulations, be deemed to be permanentry extinguistred by virtui of the onrer of the
Adjudicating Audrority approving the Resolution phn and alr the invc$igations, inquiria or
show+ause, whether civil or criminal in reration to the forcgoing shall h disposed oi and the
company and the Resolution Appricant shall atno point oftime be, direcuy or indirecily, held
responsible or liable in relation thereto.

(c) All liabilities, claims, obligations or rights in relation r.r any letters of crdit, le(ers of
undertaking, guarantees, counter guarantees, corporate guarantees, bank guarantees,
performance guarantecs or .ther contingent or future claims, I iabilities and/or commitnents
ofany nature whatsoever, including without limitation, isued by, or on behalf of, or at the
behes of, the Company, or incuned or undertaken by thc Company (as the case may be), in
relation to any period prior to the NCLT Approval Darc or adsing on account ofthe aciuisition
ofcontrol by Resolution Appricant over the company pursuant to the Resolution plan, whether
asserted or unasserted, whether admined or not, crystallised or uncry$allised, hrown or
unkrown, secured or unsecured, disputed or undisputed, whether oi not set out in the
Provisional Balance Shee! the barance shees ofthe company or the profit and los account
statements 0f the Company or List of Creditors, will k wntten oif in full d ,hall, in
accordance vvith Regulation 37 of the crRp Regulations, be deemed to be permanently
extinguished' by virrue ofthe order of the Adjudicating Aurhoriry approving thi Resorurion
Plan, and the company and the Resorurion Appricant strat at no ioini of tim-'e be, direcrry or
indirec y, held responsible or liable in relarion tlereto.

1.2.7. Payment Towards Statutory Dues

(a) As per the List ofcrediton, there ue no sta*tory dues qro the corporate Debtor. However,
ifany dues arise ofany such statutory creditor (whether ciaim fited/atmittd), nil payment has
been proposed under the Resolutionphn towards ,urn Aui.s, 

"hrtt 
er'iifra , ioi, *f,rtf,r,

admitted or not, whether asserted or not and no source has been identifid for such'paymeni
under 0re Resolution plan.

(b) All other Govemment Dues sha bedeemed ro be permancntry extinguished by virtue ofthe
order of the NCLT approving this Resolution plan, ,na tflr'Coffira the Resolution
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Applicant shall at no point or lime be, directly or indirectly, held responsible or liable in

relation thereto,

1.2.8. Proposal for Exi$ing Shareholders

(a) Purzuant to the effect of the Capital Rduction as of the Effective Date and in accordance with
provisions of this Propsal/R.esolution Plan, existing issued e4uity share capital shall stand

cancelhd for nil consideration.

(b) Allpresent and funre, daims, dues, Iiabilities, amounts, anears, dividends or obligations owed

or payable by the Company to any person who hokls securities ofthe Company prior to the

NCLT Approval Date, whether admitted or not, due or contingent, asserted or unasened,

crystallised or uncry$allised, known or unlmown, secured or unsecured, disputed or

undisputed, whether or not set out in the Provisional Balance Sheet, the balance sheets ofthe

Company or the profit and loss account statements ofthe Contpany or the List ofCredirors,

shall, in accordance with Regulation 37 of the CIRP Regulations, be deemed to h written off
in full and h permanently extinguished by virtue of the order ofthe Adjudicating Authority

approving the Rcsolution Plan, and the Company and the Resolution Applicant shall at no

point of time be, directly or indirectly, held responsible or liable in relation thereto.

(c) Upon appmval of the Resolution Plan by Adjudicating Authority, the ri$ts of any Penon

(whether exerciuble now or in the future), eitrer duectly or indirectly, and whether contingenr

or no! to call for $e allofinent, issue, sale or transfer of shares of the Company or whether

tlrough any exchange or otherwise, shall $and unconditionally and inevocably extinguished.

All employee $ock options and sweat equity shara, whether granted, vested or othcnuise,

shall sund inevocably and unconditionally cancdld and exinguished without further deed

or action and for no mnsideration.

(d) No person who holds any shares (whether equity, preference 0r any in$rument converlible

into quity shares) ofthe Company (including the Existing Preference Shareholden) till (and

induding)the NCLT Approval Date shall have any ri$ts relating to such shares (including

voting ri$ts in relation to the affairs ofhe Company or any pre.emption righs)which rights

shall be deemed to be suspended by virtue of approval of the Resolution Plan by thc

Adjudicating Authority. 0n and from the NCLT Approval Date, the ri$ts relating to al I shares

(where quity, prcference or any insEument conve.lble into equity share$ ofthe Company

shall come into effect without any flrther deed, action or thing to be done, which ri$ts shall

be exercisable in accordance with the terms ofsuch shares (where equity, preference or any

insrument conv€rtible into equity share$ and applicable law.

(e) Upon approval the Resolution Plan by Adjudicuing Authority, any ageemenr execurcd

between the Company and its shareholders shall stand terminared withour any further action

or ded and all liabilities and obligations of the Company under such ageements execut€d

between the Company and its shareholders and their respective successors assigns, transferees

shall stand extinguished and cancelled for no consideration.

(0 Allpresent and funle, claims, dues, liabilities, amounts, anears, dividends orobligations orved

ATTESTED or payable by the Company to the Existing Promoters or any subsidiary, associate company,

FoR 6TEELcoI0laFA=r Ltnl#ed puty, joint ventues, affiliate of the Company or any such entity or penon contrglled
(uti0ERr4t0/LvEt{cY) by the Existing Promoters (or any lenders or financial creditors ofsuch person$ or any holder

/*tV of any securities (whether convenible into equity shares or not) ofthe Company prior to the
I l-r! NCLT Approval Date whether admitted or not, due or contingent, asserted or unasserted,

,_rrliri$lTf,Y.li$iasbyslallised or uncry$allised, lmown or unknown, secured or unsecured, dispured or

;;; *. *;. ;B *;;o i, iWAbpurc4 whether or not set out in the Provisional Balance Shee! the balance sheets of the

1P.N007761201,r t g , r z {unpany or the pfofit and los account $atements 0f the Company or the List of Creditors,

shall, in accordane with Regulation 3? ofthe CIRp Regulations, be deemed to be written off

Retolutioa Plot lot Shl,lco Gujaat Linitdl.
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in full and be prmanently extinguished by virtue ofthe order of the Adjudiating Authority

approving the Resolution Plan, and the Company and the Resolution Applicant shall at no

point of time be, direoly or indirectly, held responsible or liable in relation therdo.

1.2.9. Mhcellaneous Claim

Any claims that are admined or any debt which arises over and above the amounts set out in the List

oftrediton andor mentioned on the website ofthe Company, and ifsuch amounts are determined

to be settled and/or paid by the Resolution Applicant, then such amounts shall be paid at the sole

discretion of the Resolution Applicant in a manner and proportion determined by the Resolution

Applicant out of the proceeds of Total setlement anount without any furlher obligation on the

Riiotution Applicant. It is cluified that Resolution Applicant will not be rqu ed to firnd any

amount greatu dran the Total Resolution Amount for the settlement of outsanding dues of the

Corporate Debtor.

1.2.10. Benefih to Related Parties

All contracts of employment or consultancy with, and any benefrts, fees, comfiissions, perquisites

or profiS in lieu oiorin addition to any salary or wages or any plicy of prov:Jing zuch benefits,

fees, commisions, perquisits or profits extended by the Corporate Dtttor to the Rdatcd Parties

shali be deemed to be tirmmated and extinguished on and from the NCLT Approval Date, and t5e

corporare Debtor will have no fuither obligition to provide the same. Unless exprsdy agreed to by_

tt,'corpo*te orbto, by way ofa witten ionsent aftu the NCLT Approval Date, all properties of

the Corporate Debtor in the iosession ofthe Related Parties shall bc imrnediately vacated, rcleased

and ransfened in fit and propu conrlition to the Corporate ftbtor, u the case may be All ri$ts

and interests ofthe Relatd Parties whether accrued or outstanding or otherwise, if any, shall be and

stand extinguished in terms of this Resolution Plan

1.2'll.PaymentstoCrertitonsubmittingClaimsafterApprovaloftheResolutionPlan

ln the event any creditor ofthe corporate Debtor or any penon whatsoever does not submit its claims

to the Resolution Profesional as required under the clRP Regulations, or fails to ga the same

admined by making an application to ihe NCLT and in case the Raolution Profesional or the CgC

iefises to accept th-e claims ofsuch Creditor, then in such case, the said Crcditor will not be entitled

to receive any payments untler tle Resolution Plan. Ihe unclaimed amounts which ale not a&nitted

or accepted shalistand extinguished, restructued, restated, converted, asigned, witten.down or

written-0ff, as the case may h, and become nil by virtue ofthe order ofthe NCLT approving tltis

Resolution Plan

I.4 SOURCE OF FT]ND

Other than for rhe Equity Commitment, that the Resolution Applicant will infuse as per the

requirements from its own sources i.e. Commitment from its Investon/funds from scheme

launched by Principle Fund i.e. N0\rF. Resolution Applicant may also raise Debt/Equity

through any ofthe Asset Recon$ructi0n Company, Altemate Investment Fund, NBFCs,

Banks, Financial Institutions, or similar creditors in order to meet the proposed payments.

The funds to be infused by the Resolution Applicant will be in the following manner:

ATTESTED 25
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1.3 Strtement in relrtiou to derting with all Stekeholden

As set out above in this Resolution Plan, this Resolution Plan for the Company has dealt

with the interests ofall the stakeholders in the company, including the Financial creditors

(whether secured or unsecured, assenting or dissenting), Operational Creditorc and all

other stakeholders of the Company.

Strn\, Proou and Co{dennol
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1,6 MrndrtoryDisclosure

1.5 Avoidrna Applications rnd 0ther Proceedings

It is clarified that the existing promoters, shareholden, managers, directors, officers, or

such other penon in charge ofthe affairs and management of the Company (including any

person who was an 
,officir 

in default' or'occupiel) shall continue to be responsible and

iiabte for allthe liabilities, claims, rlemand, obligations, penalties etc. arising out ofany (i)

proceedings, inquiries, investigations, orders, show causes, notices, suits, litigation etc

iincluding those uising out ofany orders passed by the Adjudicaring Authority pursuanr r0

iections ll, 15, 19, 5 O,et,$,lO,lt,ll,l3, 74 ofthe IBC) or any acts or omissions in

breach ofapplicable law (including but not limited to environmental laws, foreign

exchange laws anrl regulations, labow and employment laws, and laws relating to anti'

corrupti-onandpreventionofmoneylaunderingordiversionoffund$whichoccunedprior

to the llCtf 4proval Date, whether civil or criminal, pending before any authority'

cou4 tribunal oi any other forum prior to the NCLT Approval Date or (ii) that may arise

out oi any proceedings, inquiris, investigations, orden, show cause, notices, suits,

litigation e[. lincluding any orders that may be passed by the Adjudicating Authority

puiuant to Sections 41, +S, +S, SO, 66, OS, 10,11'72,13,74 ofthe IBC), whether civil or

criminal, that may be initiated or instituted po$ the approval ofthe Resolution Plan by the

Adjudicating Authority on account ofany transactions entered into, or decisions or actions

takin by, such existing prcmoters, shareholders, managers, directors, offrcers, employees'

workmen or other personnel ofthe company, and the Company and the Resolution

Applicant shall at no point oftime be, directly or indhectly, held responsible or liable in

relation thereto.

0n or prior to NCLT Approval Date, in the event any tri nsaction is avoidedAet aside by

the NdLT in terms of Sections 43, 45, 47, 49, 50 or 66 ofthe Code, and any amount h

received by the Resolution Professional or the Corporate Debtor in furtherance thereof'

such sums shall be for the benefit ofthe {inancial creditors and shall be a pass'through

amount to the Financial Creditors. Post NCLT Approval Date, all Avoidance Application

filed punuant to Seoions 43, 45, 49, 50, 66,68,10,11,72,73,14 ofthe IBC shall be

punued by the such person nominated by the Recon$ituted Board ofthe Company at the

io$ and expenses ofthe Company. 0n and from the NCLT Approval Date, any proceeds

from the Avoidance Application filed pursuant to Sections 43, 45, 49, 50' 66, 68, 70, 7l'

72, ?3, ?4 oflBC or otheruise, shall be available for the Company and appropriate

towards the intemal accrual ofthe Compary

6rB
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2, SUPERVISIONAND IMPLEMENTATIONOFTHERESOLUTIONPLAN

the deuild $eps for the acquisition of the control of the Company and completion of

implementation ofthe Resolution Plan following the NCLT Approval Date ue set out in Sclredrle

2 (l np le ent alil I S ch edul e) her elo.

0n and from the NCLT Approval Date, the Reconstituted Boald shall constitute the Board ofthe

Company and the Recon$ituted Board and Monitoring Committee be rcsponsible for the

implementation ofthe Resolution Plan along wrth the Resolution Applicant until the Effective Date.

0n and from the Effective Date, the Resolution Applicant shall submit a report within 30 days from

the Effertive Date with the auditor of the Company confirming the status of implementation ofthe

Resolution Plan.

0n and from the NCLT Approval Date and until the Effective Date, it is proposed that the Company

willcontinue to b€ managed and controlled by the Person of group of Pusons nominated by, and

under the guidance of, a monitoring committee (the "Moritori[g Committee"), comprising of I

representative of COC nominated by the lead lender (having majority stake) of the COC and 2

representative ofthe Resolution Applicant. During this period: (i)the existing suspended board of

directors of the Company (the "Exhting Board") shall stand vacated and be replaced by the

members nominated by the Resolution Applicant ("Rcconstituted Board"); and (iiD the Monitoring

Committee shall, zubjectto the provisions ofthe Resolution Plan, be deemed to have the same ri$ts,

powen and privileges which the Resolution hofessionai has duing the CIRP.

Notwithstanding the aforcmentioned powen confened on the Monitoring Committee and

Reconsitutd Board, on and from the NCLT Approval Date until the Effective Date (both days

inclusive), the Monitoring Committee and the Recorutituted Board shall, except with consent ofthe

Resolution Applicanl not undertake any ofthe following actions

(a) enfy by the Company into unrelated line ofbusiness;

(b) any acquisition or disposition ofassets by the Company;

(c) any capital expendinre;

(d) any merger, demerger, reorganisation or dissolution ofthe Company;

(e) establishment ofsubsidiari€s,joint ventues and/or parfienhips by the Company;

(f) any issuancc or allotment ofany sccurities in favour ofany Penon;

(g) any change to the accounting or tax policies ofthe Company;

(h) giving / incuning any indebtednes by the Company;

(i) revision in the wagedsalaries or any remuneration including perquisites payabh to the

workmen/employees of the Company;

0 execute any contract except short term contracts in ordinary course for purchase or sale ofraw

materials or finished goods; and

(k) any agreement or commitment to do any ofthe above.

The responsibilities ofthe Monitoring Commitlee shall include:

ATT EST ED
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Following the Effective Date, the Resolution Applicant will be in control ofthe management ofthe

Company. No person ofsuch nranagement is ineligible rrnder Section 29A ofthe Code. Any details

relating to the Resolution Applicant and each such connected Persons as may be required bv the

Resolution Profesional and/or the Monitoring Comrnittee to ensure that the same is not ineligible under

Section 29A ofthe Code will be submitted upon such requests in a form and manner as may be specified.
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(a)

0)

to ensure supervision ofthe Resolution Plan as approved by NCLT;

make or cause to be made, on behalfofthe Corporate Debtor, all applications for regulatory

and third party approvals required for implementation ofthe transactions contemplated in the

Resolution Plan in a form and manner agreed with the Resolution Applicant;

to provide updates to the relevant authorities as and when required;

at all tims, be empowered to do all such acts. deeds or things and exercise all ri$ts and

privileges and perform all duties, which now or hereafter, may appertain to the Monitoring

Committee in order to accomplish the purpose of the Resolution Plan;

Monitoring Committee, shallh dermed to be fully authorized to act on behalfofthe Corporate

Debtor to sign allapplications that areproposed to be madeto anyregulatory authonty in order

t0 obtain the necessary approvals for implementation of this Resolution Plan induding any

serretarial filings, corporate actions and/or any other actions, filings, intimationso etc,, within

the timelines set out herein. Further, on and from the NCLT Approval Date till the Effective

Date, all cash-flows ofthe Corporate Debtor shall be managed by the Company only; and

fuither, upon approval ofthe Resolution Plan by the NCLT, necessary steps will be taken to

file thc same as necessary with various govemmental authorities, income tax authorities,

various Courts, Tribunals and regulatory authorities whcre proceedings with respect t0 the

Company are pending, for disposal, dismissal or withdrawal (as the case may be) ofall such

civil and crimrnal proceedings. To the extent posible anJ feasibh under Applicable Law,

necessary applications towuds obtain ing approvals that may be required to keep the Corporate

Debtor as a going concem or implementation of the Resolution Plan, may be made after

approval ofResolution Plan by COC in the interests of time.

(e)

(f)

ng to the transactions

The Resolution Applicant undertakes and confirms that, on and from the approval ofthe Resolution

Plan by the C0C, and subject only to (i) obtaining requird approvah from the NCLT and the CCI

or any othu Aulhority (ifrcquired)in accordance with Applicable Law, and (ii)applicable directions

of the Hon'ble NCLAT and/or Hon'ble Supreme Court, if any, all obligations and commitments.

Iinancial or otherwise, undertaken by it under the Resolution Plan towards the Approving Financial

Creditors, and any other $akeholders, shall be blnding on r., and shallsubsist and be in full force and

effect inespective of whether any reliefs, waivers or concessions as may be sought by the Resolution

Applicant arc granted by the NCLT, the Hon'bh NCLAT, the Hon'ble Supreme Cout, 0r any other

judicial, quasi-judicial, regulatory or administrative entity, depanment or authority,

3. STEPS TO BE TAKEN DURJNG PINDENCY OF RESOLUTION PLAN BEFORE NCLT

(a) the Corporate Debtor and Resolution Profesional and any other stakeholder in the CIRP of

the Corporate Debtor will extend all cooperation to the Resolution Applicant, and perform all

such actions, as may be required to implement and consummate the transactions contemplated

under thc Resolution Plan and not take any actions or perform such acls and deeds which could

adversely impact tre abilities ofany person to consummate any ofthe matters set out in this

Resolution Plan or the transactions contemplated under this Resolution Plan. Without

limitation t0 the generality of the foregoing, each of the Corporate Debtor, Rcsolution

Profesional and any other stakeholder in the CIRP of the Corporate Debtor shall on a

reasonable efforls basis:

(i) pursue the Resolution Plan expeditiously and not seek any amendments t0 or withdra$al

ofthe R*olution Plan;

(ii) cooperate and cmsult with the other parties;

If the Resolution Plan is approved by the COC, the Resolution Applicant shall (prior to the NCLT

Approval Date) agree on lhe fees, costs and expenses which may be incuned by the resolution

prolessicnal and the Monitoring Committee in discharging i6 duties as set out above from the NCLT

ApprovalDate tillthe Effective Date (the "lnterim Management Costs'). The Interim Management

Coss shallh funded on a monthly buis from the cuh flows of the Company

(iii)promptly prepue and file all applicatio4q arrd dgcllents relati

contemolaied rn the Resolutior Pian: ATTESTED. 
TOR SIEELCO GUJARAT LIMITED
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(iv)shall meet and liaise with the Govemmental Authorities in relation to the applications for

Approvah to expedite receipt ofsuch approvah; and

(v) do all such further things, execute and deliver all such additional documents including

enswing timely and full compliance with all Applicable Laws for effective and timely

completion ofthe transactions contemplated in the Resolution Plal,

(b) The Corporate Debtor and Resolution Professional shall maintain business continuity on a

reasonable efforts basis and take steps within their control, including continuity of leases

and/or supply arrangements which are material to the business of the Corporate Debtor. It is

clarified that the Resolution hofessional, as the case may be, shall not be hcld rsponsible for

any expiry or discontinuation ofleases and/or supply anangements which arc material to the

business.

4. ANY OTIIER CONDITIONS FOR IMPLIMEMATION OF RESOLUTION PLAN

4.1. Right to Receiwbles

The Resolution Applicant shall make all payments as contemPlated under th€ Resolution Plan no

later than 30 (thirty) busines days ofthe NCLT Approval Date. The implementation schedule for

the Resotution Plan is set out in Section 2 (It plenentation Schedule) to this Resolution Plan.

4.4. Filing of Approved Plan wilh Relevant Arlhorities and Forums

0n and from the Effective Date, necessary steps will be taken by the Resoluion Applicant to file the

same with vuious govemmental authorities, including t&( authoritie.Vdepaftnent, other govemment

departnents, and also before the various Couft, Tribunals and regulatory authorities where

proceedings with respect to the Company are pending, for disposal ofall such proceedings and the

Resolution Applicant will ensure compliance with applicable Iaws in relation to the same,

4.5. Severability and Compliance with Law

In the event it is determined that any provisions ofthe Resolution Plan is unenforceable and/or in the

event any provision ofthe Resolution Plan becomes invalid for reasons other than by breach by the

Resolution Applicant ofthe terms ofthe Resolution Plan, the Resolution Applicant reserves the ri$t
t0 apply to the Adjudicating Authority for appropriate modification of such provisions of the

Resolution Plan, with the prior approval ofthe COC, and such invalidity and/or unenforceability of
the provision ofthe Resolution Plan shall nor render the whole Resolution Plan ineffective, unless

otherwise directed by an order ofthe Adjudicatrng Authority.

ATTEST ED
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Nothing in this Resolution Plan shall affect the ri$ts ofthe Company to recover any amounts due

to the iompany from any third puty including any Relatd Parties ofthe Compary and there shall

be no set+ff of any such amounts tecoverabh by lhe Company against any arnount paid by the

Company or any liability extinguished pursuant to this Raolution Plan.

4.2. Cwry Fonuord Loxes

The Corprate Debtor would be considered as a widely held company for lhe puposes of Section 79

read with Section 2(18) ofthe Income tax Act, 1961. Having said that the change in the shareholding

of 0re Corporate Debtor punuant to this Resolution Plan approved by the NCLT shall not result to

lapse of any brou$t fonrard loses of the Corporatc Debtor, and NCLT would accord its approval

tothe Resolution Plan under the Code after affording a reasonable opportunity of hing heard to the

.jurisdi*ional principal commissioner or commisioner oflncome tax.

4.3, Tern ofthe Raolution Plan and lmplenentnlion Schedule
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4 .6. Anendmenl lo lhe Resollltion Plan

In case any such modification is required in the Resolution Plan after the receipt of Adjudicating

Authority's approval, to comply with any applicable laws cunently in force or to apply for certain

approvals as required under the Resolution Plan or for any o$er requirements, without prejudicing

to the economiC intcrest of any person entitled to receive any payment as contemplated under this

Resolution Plan, thc Resolution Applicant can do so only after approval of the Adjudicating

Authority and in accordance with the Applicable Laws.

4.7. Suaegic loia Venures

'lhe Resolution Appticant may, at its discretion, enter into stategicjoint venture with any third party

or its goup companies ttrat is eligible in terms of Section 29A ofthe Code, either by way ofoperation

and management contactual anangement or issuing shares/stake to such srategic patuer in the

company. It is clarified that the control ofthe company shall remain with the Resolution Applicant

in compliance witr thc applicable law. lt is clarifid that entering into such stntegic joint ventures

with e;tities having expcrtise in thc area is for the purposes of fast track revival of operations at the

Company which will enable the Resolution Applicant to add more value'added products to its

product portfolio, enhance its global footprint, secue raw materials and increase is technological

know-how.

4,E. Meatx for stpentising Inplemenwion of tlp Resolution Plan

The implementation ofthe Resolution Plan will h supcrvised by Resolution Professional, who shall

have the responsibility to certi$ that the Resolution PIan has hen implemented once all payments

are made by the Resolution Applicant, completion ofthe Capital Reduction, issuance ofshares of

the Company to the Resolution Applicant, in the manner contemplated under the Resolution Plan,

4.9. Decloaion

Ihe Resohnion Applicant dcclares ttrat this Resolution PIan is not in contmvention ofthe provisions

of any Applicable Laws and is in stict compliance with the Code and the CIRP Regulations.

4.10. Inocaion of EMD Bottf. Guarqntee

The liability ofthe Resolution Applicant shall be limited to the Eamest Money Deposit made rn

terms of the RFRP, which shall be invoked only in the manner and for the reasons set out in the

RIRP. It is clarified tlrat the Resolution Applicant shall not be liable for any failure that is not

atfibutable to the Resolution Applicant.

The Eamest Money Deposit shali be retumed in accordance with RFRP

4.1 l. P erfornance Gurantee

Upon provision of the Performance Guarantee by the Resolution Applicant, the Eamest Money

Deposit will be retumed to the Resolution Applicant. 0n and from such date, the liability of the

Resolution Applicant in respect ofthe CIRP ofthe Company and in respect ofthe Resolution Plan

shall be limited t0 the Performance Guarantee. Thc Performance Guarantee shall be invoked only in

the manna and for the reasons set out in the R.FRP. h is darified that the Resolution Applicant shall

not be liable and the Pcrformance Guarantee shall not be invoked for any failure that is not

attributablc to the Rcsolution Applicant. The Performance Guarantee shall be retumed in accordance

with terms ofthe RFRP.

Resolutton Pl@ lot Sk.lco Gujonl Liniled
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The Resolution Applicant confirms and undertakes that to the maximum extent permitted under

Applicable Law, upon handing over the Corporate Debtor to the Resolution Applicant, the

Riiolution Applicant or the Corp'rate Debtor or any Person acting tl'ough lhem pursuant thereto

willhave no ciaims ofany nagre against the Resolution Professional, the C6C, and/or their advisors,

delegates, representatives for any reason whatsoever and for any actions undertaken during the CIRP

Period.

4.15. Rights ofthe CN

Notwitlstanding anlahing contained herein, this Resolution Plan drall in no way affect the validrty

and enforceability of (a) the penonal guarantees executcd by penons in lhe promoter group; (b) the

corporate guarantees executed by third parties; and (o) any other security aeated by a third party, as

of ihe Insolvenry Commencement Date, for securing the debt of the Corporate Debtor and the

Financial Creditors shall be entitled to take all steps and remedies and recourse available to them in

Applicable Law for the recovery ofthe unrecovered financial debt (i.e. the total dues ofthe Financial

Ciiaitors tes the aggegate of payments made from Total Resolution Anount to the Financial

creditors) fiom such guarantors and / or thtd party secuflty provrden, under their rapective security

documents. hovided that no such action shall have a bearing on the assets ofthe Corporate Debtor

or provide any ri$t to such security providers.

5. FEASTIITIY AND VIABILTN OF THE RXSOTMION PLAN

StEh Pmate ond Conldtnt0l

4.12. Un4'/ailabiliry of kE data

Ihe Resolutron PIan hu been prepared basis the information available with the Resolution

Applican! key information/ documents that are unavailable at the time of prcpantion of the

Resolution Plan shall not form or become premise for this Resolution Plan.

4,13. Yalidity of Resohttion Plan

This Resolution Plan shall remain valid for a period of 6 (six) months from the date the same has

been submitted by 0re Resolution Applicant to the Resolution hofessional ofthe Company.

4 .14 . No reconse to C)C or Raohttion Prolasional

The Resolution Plan proposed by Resolution Applicant is in compliance with Code and regulations

made thereunder. Underthis Resolution Plan, the Resolution Applicant has proposed to infuse Equity

Commitment towards enhancement ofworking capital, growth capital expendille and improving

financial leverage, Further the Resolution Plan also provides for the settlement of dues towards all

the CreditorVstakeholden in a mannerwhich has been elaborated in detailin the Financial Proposal

(forming part ofthis Resolution Plan) and the same is in compliance with the provisions ofthe Code.

Ihe Resolution Applicant, basis its wide experience and technical and management capability to

handle significantly large projects, has definitive plans to revive and tumaround the Corpotate

Debtor in the best interest ofall the stakeholders. The Resolution Plan also states the process of its

implementation and management to make it feasible and viable. Resolution Applicant has also

proposed for appointnent of experienced Key Managerial Penonnel and engagement of operation

and maintenance contractors who would have expertise in revival of the companies such as the

Company ind ensure quick tumaround.

Further, Regulation 38(3) of CIRP Regulations ako reEires future busine.ss model and estimated

flrture projections and the provisions for approvals with e$imated timelines. 'lhe estimated ftrture

projections including for the financials are enclosed as,4anmrre 2 hereto.

ATTEST ED
FOR SIEELC O GUJARAT TIIIITID

(ur{0ER t S0LVEilCY}

,*d;,1#'.lmr*l-^,
REGN NO tBEl/tp -00 2/

lP-N.^ 7;5/ ?n 1 q -1q /12370

3lResolutbn Plu lor Stcelco Guluot Linted

TR COPY

LqO



t4L

Sticdy Pti,rok ad Cortr&ntiol

IJNDERTAKING REGARDING THE VERACITY OF TI{E IMORMATION PROVIDED
6.

IN THE RESOLUTION PLAN

?. KEYRELIEFANDCONCESSIONS

Adjudicating AuthoritY :

(a) Acces to assets offie ComPanY

premises for ransom'

(b) Esential Swices

(c) Licenses, Consents And Permits

Authority

such period.

(d) Treatnent of Ongoing Litigation and Violations

AT
r0R SIEETCO G

'lhe Raolution Applicant undertakes that everv information and records provided in connection with

or in this Resolution Ptan l,xctpt tf't 'ro*alioi 
provided by Resolutron Profesional) is true and

#ffiffiffi ;ii irc irhi*ui" *a"'oia't *v tit' *itt 
"nder 

tht Applicant indigibh

il:ffi; ;l 
'h 

;fri' io,i'it anv ttn,rnaorrt aeposit' and atuact actions under the Code'

upon approval ofthis Resolutron Plan by Adjudicating Autlrority' eactr of tfr;-fsl];lowners

of the asets where the Cotpany tonouto it'-iu'in"'-shull pto'id' uffesmcted^access t0 the

Resolution Applicant' th, Cornp'y *l tutl'oftheir respeitive representatives employees'

officos and agens to surh loc'tions *'tt'o'iiotJing 'y "ttt 
ottl" company located at such

Upon approval of thrs Resolution Plan bv the Adiudicating Authority' all necessay and

ancillarv services such electricrty connectron' warer ionnection' fuel/gas supply etc 
' 

that are

li;ffii;; ffiffiio* 't 
tt" co*p*y thall be restored by tre concemed authorities

without any additionaUpenal cost and charges

Upon approval of the Resolution Applicant bv thc Adiudicating Authority' the Lease with

resoect to the land undemeath rire propcVplant of rtri Company shall be restored/renewed
,fiJ; 

#,ffi;;;ri.ri i. r,*'l' 
'1tl' 

comparv hovidei that the Companv shall enter

into relevant documentation/contract as mav be reouiied under the Applicable Laws and agree

H#;;;;l,.h;;t be applicable;hich shallnot be more that pnvalent market rate'

Upon approvalofthis Resolution Plan by Adiudicating Authority' The Resolution Applicant

shall obtain $c neccssuy approvat requrred under an/law for the time being in force within

ffitrd;;il;;;ffi'tie date oiapproual of dre resolution plan bv the Adjudicating

Renewal of licenses, consents and approvals of the Corporae Debtor induding all fees'

*rrfii" ,A.rriar, * delay shall be waived 0ff. Providid further that no penalty shall be

ffiffi;;i;;;;rioJin *to*t of non'renewal or non'obtainment of necessary

;'rm.isrtrnsin;;il;rials. The Company shall be permifted to continue its operations during

TESTED ,6rq;,
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The Resolution professional shalr, in its application for seeking approvar of this.Resorution Plan (in

;XffiH;ffi;i,r" '*iW 
td'CtjiJ' ur'o "* 

*'i ioitowing speciric orders from the
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(0 SEBI Regulations

The SEBI and other stock exchange shall waive offallthe liabilities, penalties, fines, charges,

expenses etc., in relation to non+ompliance by the Corponte Debtor with respect to non'

payment ofany fees etc., or with regard to rquisite f,llings, disclosures and compliances for

the ensuing 3 yean from the NCLT Approval Date.

(g) Income Tu Act, l96l

Corporate Debtor and the Resolution Applicant shall be granted exemption from all taxes

pursuant to or as a consequenc€ of tle transaction contemplated in this Resolution Plan i.e.

witing offof the book value ofthe debt ofcreditors in the boola of Corporate Debtor and the

Corporate Debtor should be exempt from the tax liability under the Income Tu Act, 1961. No

income tax will be payable on account ofcapital gains arising out oftansfer ofshares/ assets

as envisaged in the Resolution Plan. Upon approval ofthe Resolution Plan by NCLT, alltaxes,

cess, levies and interest/ penalties thereon; which are due or payable for the period upto the

Effective Date shall be deemed to be waived 0ff.

(h) Alldomain names, servers, beingcunently used by the Company to the extent not owned shall

continue to be available for use by the Company for a period of 3 months fiom the NCLT

Approval Date.

ATTE STED
FOR ST
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It is proposed tlrat following the NCLT Approval Date, the Company will investigate u to

veraiity of any allegations in relation to the nomompliance with the tenns of any contract or

Clearances obtained by the Company and ifso, uke or cause lo be taken remedial actions in

this regard within a reasonable period oftime. Notwitlrtanding the aforesa( all litigation and

claims against the Company shall, on and from the NCLT Approval Date, be deemed to abate,

whether-or not aflirmative action for withdrawal or disposal is taken. However, as a function

of approval of this Resolution Plan, any litigants against the Company will be required to

prrr* nrrrrr.ry action for withdrawal and/or dispsal with no firther. involvement of, or

ixposwe to, the Company in connection with such litigations or related claims'

(e) Companies Act,20l3

The Resolution Applicant has proposed to reduce the shares ofthe ori$ing shareholdus to nil

and hereby requess the Adjudicating Authority that:

. all iiabilities of the C-ompany ippearing as cunent bonowings in respect of such equity

shares that have been reduced *ill b. completely reduced to nilwithout any liabilities,

claims or obligations by virtue ofthe order ofthe Adjudicating Authority approving the

Resolution plir and ttri company and the Resolution Applicant shall at no point oftime

be, directly or indir*tly, held responsible or liable in rclation lhereto;

. Ue Mludfuating Authority shallixemptt]re Corporate Debtor fiom the compliance laid

dovn in section 66 ofthe Companies Act.2013;

. the Capital Reduction shall not require the Consents of any of the creditors of dte

Company or approval of any ofthe shaeholders ofthe Company, or any other person

having iny security interest over such shares and the approval of the Adjudicating

Authoiity to the rciuction ofshare capital and shall h binding on the Company and its

$akeholden (including its crediton and shareholden);

r the share certificates held by the shueholden of the Corporate Debtor shall stand

cancelled without any fuither act, instrument or deed and the shares of tte Corporate

Debtor held by any of the shareholders in dematerialised form shall $and cancelled by

appropriate corPorate action.
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(D There shallbe no adverse elfect on the rights ofthe Company over its immoveable propcrties'

0 The Corporate Debtor shallnot be liable for any non*ompliances in relationto any contractual-' 
anangement of the Corporate Debtor with the third parties. Any right of subrogation,

reimbursement, recompense, under any corporate guarantee, letten of comfort or similar

instuments ofdebt or any obligation provided by any promoter, aftiliate or Related Party of

the Company shall stand extinguished and become null and void as ofdre NCLT Approval

Date.

(k) Any stamp duty liabilities or Tu liability arising pursuant t0 the fansactions contemplated

under this Resolution Plan shall be exempted or waived off.

8. TERMS AND CONDNIONS OF PARTICIPATION

,[he 
Resolution Applicant aclcrowledges, confirms and agrees the terms and conditions of

participation as providd in Paragraph I . I 0 of the RFRP.

Sttctly Prnote ad Confidtnuol

Name: Ajay Jalan

Designation: Managing Paft er

We understand that the members ofthe COC have further right to renegotiate the terms ofthis Resolution

PIan and the decision of the coc in selection ofthe Successful Resolution Applicant shall be frnal and

binding on us. 'lhe Rcsolution Applicant and the stakeholders shall mutually agree and enter into such

defrnitivc documens as may be required to give effect to the Resolution Plan'

Youn faithfully,

For Orbit Fund III
(Signature and stamp (on cach page) of Rcpresentative ofthe Resolution Applicant)

Name: Ajay Jalan

Designation: Managing Partner

Date: 12 July,2022

Place: Mumbai

We undentand that the Resolution Profesional shall examine our Resolution Plan as received by him to

confirm its compliance witr the tsC, and in specific, Section 30(2) ofthe EC rcad with Regulation 38 of

the CIRP Reguhtions. We alm understand that the Resolution Professional may nrt present our Resolution

Plan to thc CoC in mse it h found not in conformity with the mandatory requiranents of the EC and the

CIRP Regulations, and seek the views ofthe CoC on the same. We undentand that the CoC have further

right to renegotiate the contenh ofthis Resolution Plan and the decision ofthe CoC in the selection ofthe

SuccesfulResolution Applicant shall be final and binding on us.

Yows faithfully,

Fund lll
(Signature and samp (on each page) of Representative of$e Resolution Applicant)
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Sttctly hirote and Conffunual

Date: 12 July,2022

Place: Mumbai

SCHEDULE I

DEFIMTIONS, ABBREVIATIONS AND INTERPRETATION

Unless the context othenrise indicates or requires, the following terms in this Resolution Plan shall have

the respective meanings given below. Unless otherwise specilied, rcferences to all statutes, ordinances,

rules and regulations are to such statutes, ordinances, rules and regulations u amended and applicable on

the date ofthis Resolution Plan.

14\

Assets

Abbreviation/Crpitalhed Description

Terms

all aseh (tangible and intangible), properties, goorls, ri$ts, benelits and

privileges of the Company

Approving

Creditor

Financial shall mean the Financial Crediton who have voted in favour of the

Resolution Plan submitted by the Resolution Applicant with respect to the

Corporate Debtor

Authorisation means: (a) an organization, coNent, appoYal, resolution, Iicence,

exemption, filing, lodgement or registation; and (b) inrclationto anything

which will be fully or partly prohibited or restrictd by law or regulation

ifa Govemmental Agency intervenes .r acts in any way within a specified

period after lodgement, filing, regisration or notification, the expiry of

that period without interyention or action

Arljurlicating Authority the adjudicating authoriry required to apptove the Resolution Plan in

or NCLT accordance with the provisions ofsection 3l ofthe IBC

Applicable Law shall mean all applicable laws, regulations, rules, guidelines, circulars,

other delegated legislations, retnacEnent!, revisions, applications aad

adaptations thereto made from time lo time and in force and effect,

judgements, decrees, injunctions, writs and orden ofany cou( arbitrator

or govemmental agency,

Board/

Directors

Borrd of Boud ofdirectors ofthe Company

CA 2013 or Companies Companies Act,20l3

Act

CIRP

CIRP Costs

CIRP Regulations

The costs arising on account of the CIRP determined in accordance witr
Regulation 3l ofthe CIRP Regulations

The Insolvency and Bankruptcy Board of India (lnsolvency Resolution

Proces for Corporate Penons) Regulations, 20 I 6 (as amended from time

to time)

ATTES TED
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Sf|ictly Plrrok and Conldential

Clearances all Authorisations issued bY a Govemmental AgencY to enable the

Company to fulfil its obligations under and in connection wrth itsbusines,

facilities and obligations under contracs entered into bY the ComPanY

COC or Comnittee of Shal mean the committee of creditors constituted in respect of the

iimo" Company under the provisions of tsC

Comprny or Corpontc Steelco Gujarat Limited

Ihbtor

Coutrol slull have same meaning as uaibed to it under the provisions ofthe CA

2013

Day or daY means anv day other than a Saturday' Sunday, or a day on. which all

irilrg ii't,iri i.* operating in New Dclhi, Indi4 are authorized or

obligatcd bY law to dose

Securities And Exchange Board 0f India (Delisting of Equity Share$

Regulations, 202 I

shall mean the date on which Steps I and II as set out in Schedule 2

tiilr^^ruion Srt rdale) uc completed' which date shall 
-in 

any event

not exceed 3 (thrce) business days from the NCLT Approval Date or sucn

extenrlerl period which may be permittei by the COC

'lte existing shueholders ofthe Company as ofthe NCLT Approval Date

'Financial Creditors' shall have the meaning ascribed to such term under

IBC anrl for the purposes hereofshall mean the Financial Creditors ot the

Company

shallhave the meaning ascrihd to such term under the IBC

Insolvency and Banhuptcy Code, 2016 (as amended from time to time)

Delisting Regulations

Effective Date

Existing Shareholden

Finrncial Crediton

Finrncirl Debt

IBC or Code

Implemcnting SPV

Insolvency

Commencement Date

Information

Memorandum

Lirbility

List ofCredilors

shall mean the Special Purpose Vehicle or any other ircorporated. entity

iiii.rtia tv,r,, il", orbit Growth Fund lll (Rcsolution Applicant) through

wtrictr tlc ncsotution ,lpplicant will implement the Resolution Plan wi$ rapect

to thc Corporate Debtor.

December 31,2020

The information memorandum sharcd by tle Resolution Profasional in

aaordance with the IBC

ATTESTED

Any liability or obligation (u{ret}ra direct or indirec! absolute or

contingent, iccrued br unaccrued, known or unknown, liquidated or

unliquidated, or due or to bccome due)

List ofCrediton (version 3) published by the Resolution Profesional on

July 15, 2021 in accordance with clause (ca) of sub+gulation (2) of

FOR STEELCO GUJARAT Lfl\4tT E 0
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Monitoring Committee

NCLT Approval Dah

0perationrl Contmcts

0perational Creditors

0perrtional Debt

Provhional

Shert

Itesolution Plan

Related Parties

Regulation 13 the Insolvency and Banlauptcy Boud oflndia (lnsolvency

Resolution Process for Corporate Penons) Regulations, 2016

A committee constituting one representative of the Resolution Applicant,

the committee ofcrediton and the Resolution Professional each

Reqrest for Resolution

Plan or RFRP

Date of receipt by Resolution Applicant of the certified copy of order

approving the Resolution Plan by the Adjudicating Authority in accordance with

Section 3l ofthe IBC

Con[acts entered into by the Company with various counterparties

identified by the Resolution Applicant prior to the NCLT Approval Datc

and shared with the Resolution Profesional which are required for the

Company to continue as a going concem

'0oerational Crediton'shall have the meaning ascribed to such term

under IBC and for the purposes hereofshallmean the OpralionalCreditor

of the Company

'Operational Debt' shalt have the meaning asaibcd to such term under the

IBC

Balance Provhional Balancc Sheet ofthe Company

means this insolvency resolution plan in relation o the Company lo be

submitted by the Resolution Applicant in line with this Propsal induding

on commercial terms

shall mean with respect to a particular parties, the related parties as

desaibed under the provisions ofthe Companies Ac and the Code

shall mean Requcst for Resolution Plan for selection ofa Resolution Plan

for Steelco Gujarat Limited issued on lune26,2022by the Resolution

Profesional

Resolution Applicant shall mean and refer to Nex Orbit Growth Fund III and/or the

Implementing SPV

SEBI The Securities and Exchange Board oflndia

The Securities and Exchange Board of India (Subsuntial Acquisition of

Shares and Takeovers) Regulations, 201 I (o amended tom time to time)
SEBI SAST Regulations

Stock Erchanges

Interpretrtion

(a) the index, headings, sub headings, titles and bold typeface are only for convenience and shall be

ignored for the purpose of interpretation.

*.f,**;..jffi-*
Resolutat P10n lot Sleelco GulFpt Lnuled .

-,ffi$'f$''iJ!#,f,+ib"
' lP-N00776/201E'19/ 

17 r / 
',

TR

37

OPY

Abbreviation/Capitalised Dtscription

Ternrs

National Stock Exchange of India Limited and BSE India Limited, hing

the $ock exchanges where the Company\ Equity Shars arc cunently

listed.
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. words using the singular or plural number also include the plural or singular number.

respectively;

r words of any gender are deemed to includ€ the other Sender;

r the terms 'hereofl, 'herein', 'hereby', 'hereto' and derivative or similu words refer to this entire

Resolution Plan or specified sections ofthis Resolution Plan, as the case may be;

. the term 'Pa(', 'section' and 'schedule/ refen to the specified Par! Section or Schedule ofthh

Resolution Plan;

. the words 
,include" ,including" ,for example' or 'such as' shallbc constued without limitation

and are not uscd as, nor arc to be interpreted as, a word of limitation;

. the Schedules hereto shall constitute an integal part ofthis Resolution Plan;

. any reference to 'approval', 'consent', 'waiver', 'mutually agreed' or 'mutual agreement' shall

mean approval, cons€nt or waiver in writing or a mutual ageement in writing, as the case may

be;

. any word or phrue defined in the body of this Resolution Plan as opposed to being delined in

thi de6nitions section above shall have the meaning assigned t0 it in such definition throughout

this Resolution Plan, unless the contrary is expressly stated or the cont-ary cleuly appean from

thc context; and

r in the absence ofa defrnition being provided for a term, word or phrue used in this Resolution

Plaq no meaning shall be assigned to such term, word or phrase which derogates or detracts in

any way from the intent ofthis Resolution Plan.

(c) In case ofany ambiguity in relation to manner, fonn or substance ofdisribution ofTotal Settlement
' ' 

Amount am;ng$ t5i vuious the stakeholden under this Resolution Plarq the Resolution Applicant

may, at lheir *1, dit t tion, prcsaih additional terms or clarifications as may be necessary to

achiiu. the sane commercial effect including wi1rout change in the quantum of financial

commi[nent and thc specifrcd timelina set out in this Resolution Plan'

A
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ATTESTED

IMPLEMEMATION SCHEDULE

The detailed steps for the acquisition of the control ofthe company (and completion ofimplementation of

the Resolution Plan) are set f;rth in this Schedule. The Resolution PIan shallbe implcmented in accordance

with the sequence set out in the $eps below.

I. NCTTAPPROVALDATEACTIONS

The following actions shall have been deemed to have taken simultaneously and without any f,uther

action, decd by any Person on the NCLT Approval Date:

The Recon$ituted Board shall be consrituted in the manner set out in this R;solution Plan and

the existing board of directon of the Company shall bt deemed to have resigned' lf the

erstwhih li'oard members do not resign volunrarily, rhe Resolution Applicant shallhave the

power to remove them without any notrce to the erstwhile directors' From the effective date

new management shallbe managing the affairs ofCorporate Debtor'

Monitoring Committee shall be managing the affain oflhe Corporate debtor, postapproval of

the olan bv-Hon,bh NCLT up ro Effeitivi Darc and will be rcspnsible for the implementation

oitirii n rolrtio, Plan until the ltnal payments are made under this plan to the financial

crediton.

ThePowersofAttomey(P0A)and/orot}rerauthorizatioNormandat€s(includingt}resub.

delegations of P0A, iiany, by the Attomey$, in whatsoevu form, issued by the Company

prioito the NCLT epproval Date to any person to enable.such penon to cary out various

hrnctions ofthe Company shall $and revoked and rescinded'

II. POSSESSIONOFIJMTSANDASSETS

The Resolution Professional shall immediately upon occunence ofNCLT ApprovalDate deliverthe

peaceful and unfettered possession of all the assets of the corporate Debtor to control of new

management ofthe corporate Debtoror such other person as may be nominatedby the Reconstituted

Board of the Corporate Debtor. The Resolution Applicant un';erstands and assumes that this step

would, in any case, be completed within 3 (three) days of the NCLT Approval Date lt is basis this

assumption the payment dates have b€en prescribed in this Resolution Plan.

SCHEDULE 2

2
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III. DETISTING

L In the event Company deems fit and is desirous of getting itself delisted (in order to ensure

imptementation ofthe Resolution Plan in an effective manner) with effect from the Effective Date,

they shall make an application pursuant to the provisions ofthe Delisting Regulations to the relevant

recognised stock exchange for delisting its equity shares or exit opportunity should be provided to

the existing public shueholden at a price determined by the Resolution Applicant in accordance

with Applicabh Law.

2. Funher, an application for listing ofdelisted equity sharcs may be made in respect ofthe Corporate

Debtorwhose equity shares may be delisted punuant to the resolution plan under EC.
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W. COI{IRACTS MADE PRIOR TO )"ICLT APPROVAL DATE

V. MGOTIABLEINSTRUMENTS

On tlre approval of 0re plan by NCLT and subject to effective date, all outstanding negotiable

insfiuflenh isued by Corporate Debtor or any other person on behalf of Corporate Debtor shall

stand cancelled and no liability shall arise due to the same.

!1. INFUSION OF FUI\'DS TOWARDS RESOLUTION AMOUNT

Upon occunence ofEffective Date

The Resolution Applicant will inter alia raise the Equity Commiunent fiom the identified

sources and avail dcbt financing (for an amount equal to the Total Resolution Amount or such

other amount as may be required)from the new lenders to discharge liabilities ofthe Financial

Creditors, the Operational Creditors and other sta.keholders (in the manner contemplated under

this Resolution Plan).

2. '[he Resolution Appliont shall ensure that debt financing equivalent to the Total Resolution

Amount is made to the lrnplementing SPV or the Corporate Dtbtor, either from is funds or

from the new lenders o per the source offunds set out herein. The Resolution Applicant retains

the right to arrange this fimding fiom altemate sources including but not limited to other banks,

non-banking fi nancial companies and fi nancial in$itutions.

3. As an integral part oflhe Retolution Plan and simultaneous with the Capital Reduction, the

Resolution Applicant shall infuse the Equity Commi[nent in the manner provided in this Step

("Crpihl Itrfusion"),

4. 0n the Effective Date, the Resolution Applicant (either by itself or throu$ an SPV) shall

relying upon funds that it is raising/has raised throu$ a scheme launched by NOVF infuse an

amount aggregating to INR 5 Crore (the "Equity Commitm€nt') in the Corporate Debtor by

way of subscription of Equity Shares at face value and/or by way of infusion ofdebt.

5, '[he Board ofthe Corporate Debtor shall pas the following resolutions unanimously on the

Effective Date:

(a) issue and allot the Equity Shares at face value and without premium to the Resolution

Applicant and its nominees, respectively in dematerialised form, tee of all

Encumbrances against the Equity Commitment (or such part thereof as determined by

the Resolution Applicant) in deemed compliance ofrelevant provisions ofthe CA 2013.
'[he nominees will hold one Equity Share each in their namejointly with the Resolutron

Applicant;

avail any debt (as infused by or ananged by the Resolution Applicant); and

authorise the directors, company secretary and any other authorised person of fie
Corporate Debtor for making of entries in, and updating, the register of
shateholders/dirccors ofthe Corporate Debtor to reflect the aforesaid changes and file

requisits foma l{md r€tums on behalf of the Corporate Debtor with the jurisdictional

Registra! of companies.

(b)

G)

6, Simultaneously with the CapitalReducion, the Equity Shares shallbe isued to the Resolution

Applican! as tle iase may be in the manner specified hereunder.
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0n the approval of the plan by NCLT all contracts / agreements made by the Corporate Debtor

subsi$ing before the Approval Date save u given in saving and exception clause shall be duly

extinguished and h ineffective at the sole discretion ofthe Reolution Applicant.



(a) Equity Shares held by Spica Investrnents Lunited shall be reduced by I 00% (One Hundrcd

Percent) and the shue capital representing 75% (tlrat is 3,19,21,366 Equity Shar*) of
share capital ofthe Company shallbe reduced to nil; and

(b) Equity Shares held in Pubtic Shareholding shall be reduced by 100% (0ne Hundrcd

Percent) and the share capital representing 25% (thar is 1,06,14,094 Equity Shareg of
share capital ofthe Company shall be reduced to nil.

(hereinafter collectively refened to as the "Capitrl Reduction")

There shall be no requirement to add "and reduced" in the name of the Company and all

liabilities ofthe Company appearing as cunent bonowings in respect ofsuch equity shares

that have been reduced will be completely reduced to nil without any liabilities, claims or

obligations by virtue of the order ofthe Adjudicating Authority approving the Resolution Plan

and the Company, the SPV and the Resolution Applicant shall at no point oftime be, directly

or indirectly, held responsible or Iiable in relation thereto.

3. The Capital Reduction shall not require the Consents ofany ofthe cnditon ofthe Company

or approval ofany ofthe shareholders ofthe Company, or any otrer person having any security

interest over such shares and the approval of the Adjudicating Authority to the reduction of
share capital and shall be binding on the Company and its stakeholden (including its creditors

and shareholders).

4. The share certificat* held by the shareholden ofthe Corporate Debtor shall stand cancelled

without any fuiher ac! instrument or deed and the shares ofthe Corporate Debtoi held by any

of thc shueholden in dematerialised form shall stand cancelled by appropriate corporate

action.

VIII, CAPITAL ISSUANCE

Str rctly Pruate aad Coalidentiol

VII. CAPITALREDUCTION

ATTESTED
FOR S IEELCO CUJARAT LIMITEO

the Liquidation Value payable to rhe Existing Shareholders ofthe Company is presumed to
nil. Consequently ifthe Company is liquidated as ofthe Insolvency Commencement Date then
the Existing Shareholders would not receive any payments. Iherefore, as ofthe Effective Date
and simultaneous to the Capital Issuance in favour ofthe Resolution Applicant, the existing
issued equity share capital shall be dealt with following manner:

As part ofthe Resolution Plan, the authonzed share capital ofthe Company shall stand altered
to INR 5 Crores comprising 0f50,00,000 equity shares of INR l0/- each.

Any stamp duties or registation fees shall k payable by the Company out of its cash flows
and ifsuch cash flows are not sufficient, rhe Resolution Applicant ahail procurc funds for the
same by way ofdebt granted to the Company.

Accordingly,te capital clause ofthe Memorandum ofAsociation ofthe Company shalland
without any fu(her act, deed, instrument, resolution or writing be replaced bythe following
clause:

"the uttth'rised shure cupital 0f the C(.)npany shall automaticolly, stad ahered to INR 5
Crores conprising ol 50,00,000 equiry shores olNR t0/- each."

As part ofthe Resolution Plan and simultaneously with the Capital Reductio& the 50,00,000
Equity Shares for INR l0/. each shall be isued to the Resolution epflicant. etso, the

2
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1.

Provided that the Resolution Applicant undertaks to comply with all the requiremens

prescrihd under Applicable Laws and SEBI Regulations including with respect to

maintenance of Minimum Public Shareholding.
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IX.

(h)

(i)

(i)

(k)

(l)

Resolution Applicant undertakes to comply with the Minimum Public Shueholding thresholds

prescribed pursuant to SEBI Regulations and undu Applicablc Laws'

ETFECTTVE DATE ACIIONS

0n the Effective Dtte, the following actions shall have bcen deemed to have taken simultaneously

and without any firther action, ded by any Person:

(a| The Capital Rerluction shall hcome effective and fte issud and paid up equity shres ofthe

", ililFh";fiders shall be cancelled and rcduced ro nil in accordancc with rhe Resolurion

Plan.

rh) The Caoital Infusion in the manner $ated in Paragraph VI shall be undertaken The Equity
*' 

arrrfi;;"hrli be depositea in a designated bank account ofthe Corporate Debtor'

rc) The exi$ins board ofdlrectors ofthe Company shall be reconstituted with the existrng board
t" 

.iii**.1*tJto have resigred on thi Effective Date wit,out any fu her action and the

noiriiees of tne n"otution Appiicant nominated to the Board ofthe Company;

(d) All powm of management, control and ooeration of the Company granted to the erstwhile

Promoters and Promotcr Croup ot the Company' and/or their nominees shall be withdrawn'

revoked, terminaled and re*cinded'

(e) The Memorandum of Asociation and the futicles of Asociation of the Company shall be

- ffiffilr;;,,hortry nnr," 
"t 

* ated, be substituted and replaced with the form of

;;;;J# of associaltion and articles of usociation u provided by the Resolution

Applicant.

(0 It is clarified that thc approval ofthe Adjudicating Authmity.pusuant to Section 3l ofthe IBC

shall constitute adequate approval foi the adoption of th9 Ney Charter Documents' in

,ir.ta*r, *itf, Af pirrisions ofApplicable Law Accordingly'no further approvalor consent

tfrrff t. tr*"ty tt, any other P;rson/ GovemmentalAuthority in relation to either ofthese

,cioit *ar, ,v ug"ment, the existing constitution documents ofthe Company or under

any applicable lau.

(g) Ilre CIRP Coss shall be pairl in priority to payments to other Creditors contemplated in this

hoposal.

'lhe dues ofFinancial Creditors shall be acquired by the Resolmion Applicanl by way offinal

settlement oftheir dues by thc Company in accordance with this Proposal'

The dues ofOperational Crediton shallbe paid in accordance with this Proposal'

All shueholder resolutions and approvals fiom creditors required for the implementation of

drc Resolution Plan including under Companies Act, 2013 for the transactions contemplated

in this Schedule following tre Effective Date would be decmed to have bcen granted.

The Monitoring Committee shall handover all passwords, bank account, cheques,

documents/ERP system access etc to the Resolution Applicant on the Effective Date.

All authorisations/powen ofattomey provided by the Company shall cease to have any effect.

(CA NIRAV TARKAS'
tNTERrrt ntsolulor pRoprsr,bllr

REGN. NO. IBBI/IP.OL.2i
IP.N00776/2018-1 9/r ? t75

,*"")il 
42R/.solutbn Plot lot Steelco Gu\ata! Lnited

_9. ATTESTED
roa sreELco c ulARAr-tlttrcu

(urjDER ls0tvENcYt

[uV



xl

Slr Etl! hNat. od Conlfunt@l

X. PRAYERS IN THE APPLICATION FOR APPROVAL OF RESOLUTION PLAN

The Resolution Plan shall be deemed implemented on payment of lhe Loan lssignment

Consideration to the Approving Financial Crcditon (who are last in line to receive from the

resolution amount.

ATTESTED
FOR STEELCO GUJARAT LI ITED

Resolulon Plon lot Str.lco Gu)anl l,intted (Ui{0ER

d,
ENCY)

The Resolution Professional shall, in its application for se*ing approval ofthe Rasolution Plan (in

the event of approval of the same by the C0C), also seek the following spcilic orden from the

Adjudicating Authority;

(a) approving the Capital Reduction of the Company in the manner as contemplated under the

Resolution Plan;

(b) allow to file the Income Tax retums which are yet to be filed related to y€ars priort0 effective

date if any, and loses computed under the said retum also to h allowed to carry forwud;

(c) the existing Board shall stand vacarcd and be replaed by the Recon$ituted Board with effect

from the NCLT APProval Date; and

(d) the key reliefs, concasions and entitlements as may be sou$t by Resolution Applicant be

ganted.

TIMELIM FOR IMPLEMEMATION OF THE RESOTUTION PLAN

The Resolution Applicant proposes to use all effoff as may bc commcJglll! reasonable to

imphment the Resolution Plan within a period of30 Busines Days from the NCLT Approval Date

in accordance with the [mplementation Schedule and other terms contained in the Resolution Plan.

The Rcsolution Applicant proposes lo implement ofthe Resolution Plan in thc following manner:

152
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(CA N IRAV TA RKAS)
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REGN h r ii '' tr"'(r:/
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TNCLT Approval Date

- Recon$itution ofthe Board ofthe Company

Committeeofthe

T+3 (l+2)

Handing over of peaceful and unencumbered possesion and title of

the Assets ofthe Company to the Resolution Applicant

The Company shall stand delisted (if chosen by tre Resolution

Applicant)

The Capital Reduction shall become effective

0ther actions specified in Paragraph [V of this Schedule shall take

Effective Date

effect

T+27 \24 + 3)Upfront Payment:

- Payment ofthe CIRP Costs

- Payment ofDues towards Worknen

- Payment ofthe Upfiont 0perational Creditor Payment

Irilrt

TRUE COPY

AClTION

T+1following:
(rfofEquity

a

Suspension of
h,tlectlve uate

the

DateofEffectivdShares as

0nof0nShares account ddiitingof Equitynading

T+24 (3 r 2l):-lhe G0lut,ortAppitcan-t kltl,er Lv itself of the SPV) shall infuselhe

Equiry Commitment inthe manner specitied inthis,Schaduld and itth
iqui( Commitment shall be deposited in a desi$ailei balkaatodi
ofthe Corporate Debtor

- Payment towards Dissenting Frnancial Creditors

to

to Financial Crediton
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XII. ASSIGNMEM/NOVATION OT LOANS

lfchosen as a modality for tseatrnent of claims by the Resolution Applicant, pursuant to the approval
ofthe Resolution PIan on the NCLT Approval Date, the A&nitted Financial Debt will be deimed to
be asignedi novated (by way ofoperation oflhis Resolution Plan) by the Financial Creditors to the
Resolution Applicant, in lieu ofconsideration which shall be the Loan Assignment Consideratron.

Without prejudice to the above, ifrequired by the Resolution Applicant may require the Financial

Creditors to enter into an asignment/novation ageement. It rs proposed that the such Finarrcial

Creditor shall execute an asignment deed in favour ofthe Resolution Applicant or its nominee for
the purpose of assignment of the Adnitted Financial Debt. Ifthe relevant frnancing documents/loan

agreemen security tustee agreement provides for a deed of accession for such Eansfer, the

tansfening lender and the Purchaser shall execute such deed of accession. If required by the

Resolution Applicang the Financial Creditors shalltake such $eps as may be reasonably required to
give effcct to the ahve assignment.

.1+
R.solution Plln lor Skelco OlJuat Lnikd

ATTESTED
ron siEEt 6oi trnm ltmtrto

-/fr;:^.
rNrEill,l RESOLUl rOt{ PR0tEssl0l{AL

REGN. No.lBBl/lP'002/
tP-i'00 7? 6/2018 '19/12375
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ANNEXI]RE 1

Profle ol the Ruolution Applicant

Next 0rbit Growh Fund Ill/Resolution Applicant is a private equity gotth expansion hrnd managed

by Next orbit Ventures. The fund is based in Mumbai, India and invests in the United States, Canada,

Europe, Americas, Asia, Africa, Middle East and 0ceania. The frmd tatges investnents in the

material, resource, information technolog, healthcare, business product ald service sectors. Next

Orbit Venhles is a multi-asset find manager inve$ing in the debt and equity of growing companies

to create long term sustainable value for them and to generate superior retums for our investors. Next

Orbit Ventures is growing leading private multi'asset altemative invesEnent firms with

approximately USD 3 billion fund under management that will create lasting impact for Next 0rbit's

investors, teams, businesses and the communities in which we live. Founded in 2012, Next 0rbit has

pioneered a partnership-based approach to private equity investing, partnering closely with

management teams to offer the insights tlrat challenge conventional thinking build great busineses

and improve operations. Over time, Next Orbit has organically expanded this approach across asset

classes to build one of the stlongest altemative asset platforms.

151

Today, Next Orbit teams strive to create value throu$ venture capital, private equity, public quity'

debt investrnent across multiple secton, industries, and geognphies. With this horizon and reach in

muttipl€ sector across the gloh the Resolution Applicant a fund ofNext Orbit Vennues believes that

it has potential lo provide the requisite base and financial support that will result in uptide of the

Corporate Debtor.

Next 0rbit invests in residential, commercial, intastruchue, hotels, inthsrial parh and EPC

companies. Some of our inves[nents are Bharat Wire Ropes Limite( Nachikeh Agrotech Limited,

Jiryasa Infrastructule Limited, Madhuban Constructiom €tc.

Next 0rbit inve'sts in innovative and scalable companies in consumer and technolory sector with a

strategic mix ofearly stage, growth and tumaround (MBO and spcial situation) cases. Nex 0rbit

has a "Partnership Focus" theme and its key success factors include 0re timely infusion ofcapital

into high impact and scalable ventures that are backed by customized 360 degrees mentoring and

listing at Stock exchange for price transparenry and tax benefits to our investors. Few of the

Investtnents ue RBL Bank Limited, Thyocare, PM Housing Finance Ltd, Infibeam, Kirloskar

Electric Company Ltd etc.

A briefsnapshot of thc selectd succesful investment that Next 0rbit Ventrres has procured is as

under:

(d) Next Orbit Ventures Fund

Name Registratio

n

Corpu

s of the

Fund

Commitmen

t of I'und

Funds

Invested/Committe

d

Assets

Under

Managemen

t (AUM)

Vrlue

Next

Orbit

Venfure

s Fund

Reg. No,

tN/vcF/il.
tzlt232

INR

700

cr0re

INR

cr0re

698 INR 698 crore tNR

crore

2800

(e) Nex orbit Ventures Fund II
ATT ES TE D

SIEET c0c IJJARAT t IMITE
OLVETI cY)

45

il,1riES0llJTtO { t'{oFESstoNAL

TARKAS)

FOR

In
I

.:jffi
qRt rp 0r j

Resolutron Plonlor Steelco Gujorol l.n ed

NO I

TR GOPY
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Name Registratio

n

Corpus

of the

Fund

Commitment

of Fund

Funds

lnvested/Commit

ted

Assets I

Under

Mrnagemen

r (AUM)

Vrlue

Next

Orbit

Venture

s Fund II

Reg. No.

IN/AtrI/I6.
1110234

USD 2

billion

USD lbillion

(f) Next Orbit Gtowth Fund III:

Name Registratio

n

Corpus

of the

Fund

Commitmen

t ofFund

Funds

Invested/Committe

d

Assets Under

Managemen

r (AUM)

Value

Next

Orbil

Grovth

Fund

m

Reg. No.

IN/AIF3/I9.

20i0680

INR

1000

cr0re

INR 108.9 crore INR 108.9

cr0re

Managencnt Teonlot Sleelco Gajlral Lld:

Tlw fud sholl sppoht senior prolessionah fom Steel lndwtry wilh experience in Technical and

Manogenenl.

1he Fnd shall appoia:

L Gey Eagineuing a TecLnical Consultanuladrisor to reatart the iwtalled facilities situated at

Palej, Bhoruch.t fib prq Enginuring Consuhants reputed engineering .consullancy fun
providing technical odtisory senices to conponiu des uow to set up Sleel Making and P rocessing

Plants.

ATTE STED

Thefund is nonagedby:'1. 
Mt. Ajat Jalail - Fouder & Managing Parlner, hu 25 yeas of profusional aperience in

Finotrci, 1peraions, anl lwestnent Managemetu. He hw sened in senior execttive posilions in

voiqus Fo une 500 and SME conpanies tike lFCl, i2 Tecluologia, Tda's, ACS, atd Senindia

in Indio ontl Siticon YallE. He is o MBA, FCA, FCS (Gold medallist) Hrnord ISB & IIM

Trained I0DUK Certifed Dieuor

2. Mr. lJnah Kunw - &raegic Pmnenhips, hu 27 yens' industry experience in Injestnent

Bonking, Managenenl consuking elc He hu held senior level position in ISR0, ICICI Group'

MINUT with Globol Lxpuienci He has succesfully aecuted ICICI Technolog Pork APIIC

GlAP Biotech Pdrs \iw Gernatry in Genone talley Hyderabad and uited to Al*lndttl t'und

of USA. He is a Chenical Engineer, M.B.A Finatte 'NMIMS & Trained from IIM Ahnedabad &

Bnuel Motagenenl Sclool landon

j. Mr. Sanjee't Taneio (Arlifuiol Inteltigence), is kperierced professional in the eleclronics indwlry

with stints at leoding conpanies such a AT&T Bell Labs, Csdence, AlcatelLucent He is an

acconplished entrepreneur ond founded Abreezio & sold to Qrtalconm earning lhe investors 35x

rctwn. He is a B. Tech, Electrical Engg, ItT New fulhi; MS Computer Science' )hio Srate

Univenin: MBA, New YorkUnirenitY.

ron srgelc O GUJARAT L IMIIEO
(u tvENCY)'W

Resolulion Plu.for Steelco Gulorat Lmted

(CA NIRAV 
'ARKASItlleni nESOtUrrOl prr,reSS6rrf

REGN. NO, IBBI/IP.OO)/
tp-N0077G/rn." _1c - -_1

.16

USD 900 million

INR 995 crorc

@
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The lirn prwidu conpkte ldvisory senices for both Hot & Cold Rolling Mill conplet slotiny

fron prepwation of plant ldyout, line wrangement drailngs of all lines, desigtt d detailed

coutltclion fuawings t'or nachirt fundations, prepwation of specfrcaions for all the nqjor

ulilities & al&ililries like crona, vater conpla, trowfornen, cabling, air, wale\ gN, sledn &

acid piping, fuel gos conpla, chimnq,s, ucid yank, 220 kV svitchywd, power receiving stotion

ond other similar senices.

The lirm hod handled the projects ol wrious steel clnponies, including setting'up and tecLmical

consultonq. The briel dacription ol sone nojot projects is at undst:

t. tRc.Qtsll
Ad'tisoq'senices,for o Stoinless Steel Rolling Mill Conpld consisting ol Hot Srrip Mill, PicHing

Line, Cold Rolling Mill ond Skin Pas Mill ac.

z 4!s!.9@!
.4thison, pnices.fot Expontion project lrtt Fow Lok]t Tons per year Continuow Gobonizing

Line. The total cowred oreo oJ the exponsion proiect is 15000 ni

t oriot l!bts-{,-Sltlg,.W!
Ttn advkory senice and preparalion of project report includes I 400 mn wide Cold Rolling Mill,

HR Slitting Line, Push Pull PicUing Line, Revenible Six Hi Mill, Gabonizing procas ard olhu

atsociated equipnenl.

4. ACCIL FZC, .4lKhainnh

Prepwation of Project Reporl for a Gol,ranizing cun Color Coaing Line Compla ot Ra Al

Klninah UAE.

t $e4!!J!sile!fu!!!aq
Inpection and prepqrotion of technical leasibility repoa t'or 2 rns. Retmible Cold Rolhng Mill

for stainless sleel.

6. JNB Steellnduslria Ptivat e Linited, Hiss ot

Conpbte twnkty consultancy lor irctallotion including foundation & utility engineering lor o

650 nn wide Reversible Twenty Hi Mill t'or Stainless Steel Rolling Mill.

zA@
Conplete technical project report lor retting up a Cold Rolling Mill Complex.

Mr. Ankit Jain as Directorin tlp Board to run the unit efeclively. Mr. Ankit Jain is llT
(Kharagpur) Groduale wilh over 16 years ol business experience u entreprenew and in

wrilus nanagenenl posilions across Strategy, )perations, Prljecl, ond Coryorale Finance.

He is working in ACCIL lor last 5 ysqTs and is cunenlly heading the Conpany as Chiel

Executtue Officer.

Belore ACCIL, he bootstrapped o stort-up and scaled il to o 3000+ enployee orgonization in

Consuner and technology space. He also possess Intestnent Banking uperience of hning
uorked in SBI Capital Markets where he wos sector speci list of Sleel, Mining ond Power. He

hw efeclively turn-around ACCIL Auto Steels Private Limited in a short+pan of 3 yews by

increwing EBITDA to 3 tines.

.A.TTEST ED
FOR ST MITEO

(U

41Resolauon Plan lot St elco G .lorot Lm ed
{CA NIRAV TARKAS)

tm*u nrsotutror pnortssrbmr
REGN. NO. IBBI/IP-OO2/

lP-N00776/2otE-19/12375
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Prujecled Balaflce Sheet

15+

10.00

31.40

31.40

10.00

56.83

66.83

Partlcularr

ANNEXURE 2

Y€ar 1 Yaar 2 Year 3 Ycar4 Year 5

Equity and tlabllttles

Sha.eCapital

Addltlonal CaPltal

Res€rves and SurPlus

.P&L Bil.ncc

5.00

(45.42)

(45.42)

10.00

(28.08)

(28.08)

10.00

\2.10)

\2 .70)

(40.42) (18.0t) ?,30 41.40 75,81
Net Worlh

Non Curr.nt tiabilitl.r

Long Term BorrowinSs
13164 118.52 105 40 97.28 79.16

Term Provitions
131.64 118.52 ros.ln 92.28 79.16

Totel Non Currcnt U.bilitl.s

current U.bllhl.s

Short Telm Eorrowings

T,ade Payebl.5

Other Curr.nt Uabilitie5

shorr

Total currenl Ll.bllhl€l

Total Uabllitl.s

20.00

12.99

5.00

15.00

30.33

5.65

12.00

35.65

6.66

42.01

5.66

42.O2

6.56

37.99 51.98

129.2r 152.42 167.01

s4.32 4A.67 48.67

182.35 204.66

A$at!
Non Curar futctt
Gros! Elock

L.is oep

91.67

24.14

0.01

97.57

28,39

0.01

9167

31.87

91.61

35.17

91.67

38.30

. cwlP

N.t 8lo.k

Non Cufiatll lnvaStmants

lnvestftants and other flnanaial assets

Long Tcrm Loans and Advancrs

Other Non Current Assets

0.63

0.53

1.61

0.63

0.53

3.51

0.63

0.53

3.51

0.63

0.53

3.51

63.28 59.80 56.50 53.37

0.53

0.53

1.61

66.93

Trade receivables > 5 months
11.71 68.05 64,57 6L,21 58.14

Total Non Currant A!3!tl

Curant fu3atr
lnvrntorie!
Trad. Retelvables < 5 months

Cash and Eank galances

oefarrad f.r fusetl
toens and Advances

Other Current assets

27.42

16.51

11.35

37.88

35.90

8.45

44.45

42.11

13.70

52.24

49.51 49.51

42.62

1.02 2.02 1.02 2.02 2.02

Tot,lCur.nt As5.tt 57.41 84.27 102,35 120.98 L46.4t

TotalAssat! 129.12 L57,32 156.92 182.26 204.57

A1-TES'l-
ron sr-reico cuinnnr Lrnrrreo

Resolution Plan lot Saelco GuJoal Liniled
'"|po*"''

(CA llIRAV TARKASI
r tEniM REsoluroN pcorEssrbillr

REGN, NO. IBBI/IP.OO2/
1P.N00776/2018-19/12375
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Pmjected P&L Statement

Particularr

Sal€5

-Domestic

-Export

Total S.lcs (net of exciie)

GST

Sales lindusive of excire)

(lnc)/Det in stock WP

(1nc)/Dec in stork FG

Year l Year 2 Year 3 Year4 Year 5

158

495.95

212.55

708.50

89.21

197.17

660.21

165.07

825.34

118.85

944.18

175.61

193.90

969.52

139.61

1,109.13

910.46

227.62

1,138,08

163.88

1,301.96

910.46

227.62

1,138.08

153.88

1,301.96

2.66

(11.8e)

(1.s6)

(1.84)

{2.E6)

(2.7s)

(2.41)

(2.3s) {0.0s)

1,13t.03Net lncome

Other 0perating lncome

other lncome / GST Refund

699.27 821.53 964.75 1,132.44

Total R€venue 699.27 t21.53 964.75 1,132.i14 1,138.03

Expenditure

Raw [,{aterial Cons!med

Power, [uel and Consumable5

Repairs and lvlaintenance

Employee benefit ExPense5

Cort of Produstlon

Administralive ExPenses

Change in WIP lnventory

Cost of Goods Sold

Changein Finished tgods inventory

sellint and Distribution Expenses

co5t ol sales

623.14

27.34

1.83

10.00

662.91

5.00

2,45

610.36

88.19%

727.82

31.38

1.83

10.00

771.03

5.00

(1.80)

174.21

1,061.87

5.00

(11.17) (1.73)

3.54 4.13

662.71 775.62

904.25 1,061.87

5.00 5.00

12.72) (2.63)

907.04 1,054.25 1,056.87

EBIIDA 35.S4 44.91 55.07 65.12 65.51

EBIIDA X
0epreciation

EBIT

Fih:nca Colt

- Short Tern Borrowing

- Existlng debt

5.2%

3,Es

32.69

5.5%

3.65

41.26

5.7%

1.47

51,60

s.8%

3.30

61.82

5.8%

3.13

62.38

2.60

14.48

1.95

13.04

1.55

11.59 10.15 8.71

5ub-Tot.l

PBTbelore exceplloral item

Exceptionalexpense

Exceptionalincome

17.08

15.61

68.48

386.55

14.99

26.21 38.45

10.15

51.67

8.7r

53.67

313.78 26.27 3t.45 51.67 53.67

Tax

Current Tax

' oelerred Tax

4.35 E.93 13.07 17.56 18.24

sub,Total

other comprGhcntive lnaome

4.35 8.93 13 07 17.55 18.24

PAT 329.44 t7.34 25.38 34.11 35.43

19tusalution Plat lot Steelco GuJuot Lituiled

TRUE GOPY

88.28r{ 88.60% 88.6016

855,91 1,008.37 1,008.37

36.52 41.61 41..61

1.83 1.83 1.83

10.00 10.00 10.00

(2.21) (2.52) (0.04)

4.85 5.69 5.69

909.58 1,067.32 1,072.52

PBT

,o*rrmn,,

rxx:,: ,,rilk,

I
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Projected Cash Flow Statement

Partlculars Year 1 Year 2 Year 3 Year4 Year 5

ATTESTED
FOR STEELCO GUJARAT LIMITED

,rror);;,r*rU

(CA NIRAV TARKAS)
tHTHfw ntsoL u r r t, onoressrolnL

REGN N0 t38i,rp Lr0 2/

|P.N00776,10ltr 1 l,i' r75

jr:t

owt ities

5t.6776.27 38.45333.78rationsProfit beforeTaxes continued o

Net Profit beforetax (disconti nued operations)

ustments

16.81)ebeProvision
3.133.301.413.653.85ation
8.7110.1514.99

'lnterest Paid

- lnterest lncome

Loss on FA
65.5165.1255.07337.90Ibelore changes in wo*ing cdoperuting

44.91

0.04)210.47)ustmentscapitalWork
(0.041.79\5.s7)10.47)13.92)
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