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ORDER

The present LA. 09 of 2024 has been preferred by Mr. Anand Sonbhadra,
Resolution Professional of M/s Altech Infrastructure Private Limited
(hercinafter referred to as, the ‘Applicant/RP’) under Section 30(6) of IBC,
2016, seeking the following reliefs:

“a) Allow the present Application;

b} Pass an Order for the approval of the Resolution Plan
submitted by M/ s Sunrise Industries as approved by the
members of the CoC;

¢) Pass any such other order(s} as this Hon'ble Tribunal may

3

deem fit in the interest of justice.

2. Stating succinctly, the underlying main Petition CP (IB}- 686/{ND)/2019
was filed by M/s. India Factoring & Finance Solution Private Limited against
the Corporate Debtor, namely, M/s. Altech Infrastructure Private Limited
under Section 7 of the IBC, 2016, which was admitted vide Order dated
16.09.2022 passed by this Adjudicating Authority and the Corporate
Insolvency Resolution Process (CIRP) in respect of the Corporate Debtor was
initiated. This Tribunal appointed Mr. Anand Sonbhadra as the IRP of the
Corporate Debtor. Subsequently, the CoC resolved to appoint the IRP as RP

in the 1st CoC meeting dated 15.10.2022.

3. [t is stated by the Applicant that in terms of Regulation 6{1) of the
IBBI {Insolvency Resolution Process for Corporate Persons) Regulations,

2016, the Applicant made a Public Announcement in Form-A on 18.09.2022

to invite claims, a copy of which was also uploaded ot

Insolvency and Bankruptcy Board of India (IBBI).
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4,

relevant 1IBBI

The RP has got the assets of the Corporate Debtor valued as per the

(Insolvency Resolution Process for Corporate Persons)

Regulations, 2016 and the Fair Value and Liquidation Value are as under:

Sr. No.

Name of Valuer |

Fair value

Liguidation Value
1, Adyoit Rs, 12,38,50,802 | Rs. 9,62,76,50]
2 | RITE Rs. 12,21,63,000 | Rs. 8,56,79,000

B

E

5. There are 3 Financial Creditors constituting the CoC viz. State Bank of

India, India Factoring and Finance Solutions Private Limited and Oxyzo

Financial Services Private Limited having a total of 100% voting share. Their

respective voting shares are as under:

5. No. | Name of Creditor Voting Voting for Resolution Plan
Share (%) | (Voled for / Dissented/
Abstained)
1. State Bank of India 86.30% Voted for
2. India Factoring ang 11.20% Not Voted
Finance Solutiond
Private Limited
3. Oxygo Financial 2.50 Not Voted
Services Private
Limited

IA. No. 09/2024 in [1B)-686{ND)/2019
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6. The details of the meetings of CoC as stated in the Application read

as under:
2 Particulars | Date of ! Main Agenda From Impor‘tant Decision
CoC Discussion
| Meeting
1st COC | 15/10/2022 | » To take note of the claims *To appoint Interim
Meeting received by the Interim | Resolution Professional as
Resolution Professional. Resolution Professional.

« To take note of the|eTo ratify and spprove the
Committee of Creditors | remuneration of the Interim

conatituted by the Interim | Resolution Professional
Resolution Professional. (IRP}, the Resolution
+ To take note of the actions | Professional [RP} and the
taken by Interim | [nsolvency Profcgsional
Resolution Professional. Entity to which IRF/RP is a

« To appoint the services of | partner.
India Juris for handling all | » To ratify and approve the
the litigations of the| cost incurred on Corporafc
Corporate Deblor. Inselvency Resolution
« Ta appoint the services of | Process during the period of
Varma Anil and Associates | [RP.
for the purpose of GST and | « To Approve Delegation of the
INC-28 Compliance, Authority of Resolution
» To discuss on the Professional to any Other

appolntment of the | Person.

- Valuers. « To approve the appolntment
:. To discuss on  the| of M/s India Juris for the
. appointment of | purpose of handling
Transsction Aunditor in the | Ltigation during CIRP in the
matter, _ maticr of tech
e Discussion on  Interim | Infrastructure ~ Private
Finance and appointment | Limited.
of Operation and [ » To approve the appointment
Management Agency. of  Varms Anil and

Associates for the purpose
of handling the accountancy
and complismes as reguired
under the Insolvency oand
Bankiruptey Code, 2016
during  the CIRP in  tho

matter of Altech
Infirastructare Private
TiErnived.

. » To SRTOVES the fea

pertaining to  the Valucrs
appointed in the CIRP of

i e Alteoh Infrastruacture
o d {/\ Private Limited

S PRy Ta approve the feo
%d & pertaining to the
= Transaction Auwdilor i the
CIiRpP [eF8 Alrech
Infrastructurc Private

Lirnited
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200 COC
Meeting

1471173022

wTo take note on
reconatitubdon of COC and

claims received by the
Resolutien Professional
after 13t COC maeting.

+To  update  on  the
appointment of Valuers in
the matter of Altech
Infrastructure Private
Limited.

+To update on  the
appeintment of
Transaction Auditor in the
matter of Altech
infrastructure Private
Limited.

+To  discuss  on the

publication of Expression

- of Interest (Form G} and to

approve  the  eligibility
critena for the PRA.

+ To discuss on filing of 19{2)
applicition  against  the
Suspended Director of the
Corparale Debtot,

+ Contribution towgrds CIRP

cost by the  Financial
Creditors and Opening of
Bank Account,

+ To appoint AA Insolvency
Professiona]l as IPE  for
proving support Sérvices in
the matter of  Altech
Infrastructuze Private
Limited and to approve the

fees of sach [PE.

+ To approve the publication |
of the Expression of Interest |
{FORM-G) and Eligibility
Criterin for the Prospective |
Resolution Applicant. '

+To revoke the resolution

ne?  passed  in the
lMeeting of Committee of |
Creditors, Facts b !
Explanatory.

« To approve the appointment |
of Insolveney Professional |
Entity {IFE) in the matter of |
Altcch Infrastructare .
Private Limited.

v To approve the Opening of & |
Banl Account during CIRP
of Alteck  Infrastructure
Private Litited,

s To reduce the notice perind
for convening Meeting of |
Committee af Creditors,

IA. No. 09/2024 in (IB)-686(ND} /2019
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3 caac O1/12/2022 |« To update on the Valuation
Meocting Procesy. s T approve the Revocation of

» To updote or the the poart in Resolution ne, 2
Transackion Mmrretiting passed in the 1st Meeting of
Process, Comurittee of Creditor.

» Tex wupdats o the | = To BDPIOVe the
Expression of Intercst remuneration of the
received il date in the resolution Professional after
matter af Alrech the revecation of the part of
Infrastyucture Private reselution No., 2 passed in
Limited. the Ist Meoting of COC.

« To wupdate on the 19(2] | = To approve the appeintment
Application  filed against of Insolvency Professional
the Susponded Entity (IPE} in the mattar of
Management Aldrech Infrastructare

«To discuss o the Private Limited.

Operation Managemeant |+ To approve the Ogperation
Apreement. and Management

- To discrass on tho Agrecrnent and Interim and
revocation of the resolutian Finance Agreesment in the
no.2 passed in the 2nd matter of Alrech
Meeting of Conunittec of Infrastructure Private
Creditors. Limited.

= Ta APPIGYC the
oppointment of Insolvenc
Professional Entity (P} in
1her matier af altech
Infrastruchare Private
Lintited.

Gh (OO 15712/ 2022 |« To 1.113c1aﬁc =32} the [ » To approx:e ihe Roguest for

Mreeting ' Expression ol Interest Resclution Plan and Bid-
received  till date in the FEraluation  Matrix  in the
matter of Altech mantter of Altech
Infrastructure Privatc Infrastiructure privatc
Larmitedd, Limited.

« To Dscuss omn the RBid{e~ Toapprove the Reovocatiom of
Evahantion Matrix  [(BEDM) the Resolution no. 4 passed
arucd the Request Tor in  the 3rd Mocting ol
Rescolution Plan (RFREP] in Commitice of Creditor,
the matter aof  Altech [» To approve the Operation
Infrastructure Private and oAnagement
Limited. Agreement after revocation

- The Resolhation aof  the Resolation no. 9
professional discussed the passed  in the 3rd COC
claims received Hill meeting.

15.12.2022.

« Revogation of the
Resolution No.d passed in
the 3rd Mecting of the
Comrnittee of creditors,

5t COC
Meeting

2470172023

= '0 updatec on the Valuation
Process,

«To update on the
Transaction audit,

= To update on the
Resolution Plans received

till 16.01.2023 apainst KOOI
and discussion thercon

+ To update on the 19(2)
Application  filedd against
the Suspended
Management,

« Toupdate on the Qperation
Mnnagement Agreement,

+ To ratify and approve the
cost incurred on Corporate
Insolvency Resoiution
Process during the period

of CIRP

IA. No. 09/2024 in {IB)-686(ND}/2019
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: %\%’:ﬁﬁéﬁ 6 COC | 27/02/2023 | « To update on the Valuation | » To approve extension of 90
days CIRP perind beyvond

ShIsie

f@%“‘ :%"g%‘f Meeting Process

;f%% « To update on the | 180 days.

RS Transaction audit + To approve the cost incurred

« To update on the| on Corporate Insolvency
Expression of Interests | Resolution Process during
received till 15.02.2023 | the period of CIRP,
against Form G published |
on 31st January 2023, :

« To update on the 192}
Application filed against
the Suspended ;
Management.

o To ratify and approve the
cost incurred on Corporste

Insolvency Resojution
Process during the peried
of CIRP,

« To discuss and approve
extension of 90 days CIRP
period beyond 180 days.

«Ta Update on O & M
contract.

TR COC | 13/04/2023 1 To updaﬁfe on the Valuation | » To approve the cost incurred

Meeting Process, - on  Corporate  Insolvency
«To  update on  the! Resclution Process during

Transactons audit. . the period of CIRP.
«To update on  the '
pxolution Plans received
till 01.04.2023 against EOL |
ad discussion thereon, |
« To update on the 19(2]

Application and |
Application of contempt |
filed against the |

Suspended Management.
+To update on the
QOperations and
Management Contract. :
« To ralify and approve the
vost incurred on Corporate

[nsolvency Resolution |
Process during the peried
of CIRP.

«To discuss  on the)
liquidation of the Corporate
Debtor, if required

IA. No. 09/2024 in (IB)-686(ND)/2019
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gt COC 20/05/2023 |« To update on the Valuation i » To approve end ratily the
Meeting Process, gppointment of the third
+ To updaie on the | Repistered Valuecr Facts and
Transaction Auditor. Explanatory Statement.
+ To update on the | » To approve the cost incurred
Resolation Plans roceived | during the process.
by the Resolution Plan. « To approve the Resolution
« T discuss on the | Plan submitted by Sunrise
liquidation of the Corporate | Industries Private Limited.
Debtor. « To Approve the Resolution
e To update on the extension | Plan submitted by Rustagi
af CIRP perind. Impex Private Limited
«To discuss and appoint |* To Approve the Resolution
Chartered Accountants for | Plan subroitted by Sunrise
the purpesce of Preparation | Industries Private Limited
of books of the Accounts of |+ To ratifv and approve the
the Corporate Debtor, appointraent and fee
« To discuass and approve the | perctaining to the Chartered
appointment of Statutory | Accountants for the purpose
Awditer for the Corperate | of preparation of books of
Debtor. accounts of the Corporate
« To ratify and approve the | Debtor.
cost incurred on Corporate |« To ratify and approve the
Insolvency Resolution | appoinimunt and fee
Process durlng the perlod | pedlaloiog Lo the Statatory
of CIRP. Auditore for the Corporate
DPebrar.
« To approve the liguidation of
BARY: . the Corporate Debtor,
@ SO I3/06/2023 |« To approve and ratify ais To approve caxtonsion of &0
Megting ! shorier nolice period. days CIRP period boeyaond
= To discuss and approve the 2TO days.
extension of CIRF period | » To approve the extension of
teyond 270 days. woting  period of the &Sth
- T update o the mecting of the COC for an
proceedings bLefors the extended duration ol 25
EPFO Department. days.
PO COO 08/08/2023 | « To discuss and approve the [« To  approve extensian  of
Alereting cxtension of CIRP period CIRFP  period  boyond 330
Beyvorid 330 dayvs days
11 200 OG/0%9/72023 [ « Discussion on Negotiation | RESOLUTIONS BPROPOSED
hMeeting weith the Prospective | IN THE 11th CQL
Resolution Applicants | MEETING OF ALTECH

threugh open chollenge
mechanism process on the
Regschition Plans received
in the matier to farther
enhancae thuer Resolution
walue.

[A, No. 09/2024 in (IB}-686(ND)/2019
India Factoring & Finance Solutions Pyt Ltd. Vs. Altech Infrastructure Private Limited.

INFRASTRUCTURE
PRIVATE LIMITED The
relevant resalution for the
approval of the decision to
opt for an Open Challenpe
Mechanism and tle Process
conscnt docurncnt after due
discussion and deliberation
were put to vote during the
meaeting of the COC and
passad with a majority of
ST7.5%. State Bank of India
{86.39%) and India Factoring
and IMinance Soelntions Pyt
Ltd. (11.29%9%)} hoave pravided
iheir approval by the show of
hands. The representatives
of Dxyrzo Financial Scrvicoes

- Private Limited (2.5%%) were

not present in the neeting.

Page 8 0l 38




= To approve the Resolution

lawm COC | 1270972023 [« To conduct negotiations
Mecting ' with the Prospective | Plan submitied by Sunrise
Resolation Applivents | Industries — thru o voting
through open challenge e To approve the Resolution
mechanism process on the | Plan submitted by Rustagi
Resohution Plans received | Irnpex Prisvate Limited thoae
in the matter. e-voting
« To approve the application
for extension af the
Corporate Insolverncy
Resolution Process for a
perind of 30 days.
13t COC | 23/10/2023 |« To discuss and approve the |« To approve the extension of
Meoting extension of CIRFP period | CIRP peoriod bevond 405
boeyand 4085 days. days.
« T discuss tho |« To Appoint Chuartered
appointment of Chartered | Accountant for the
Accountant for the completion of books  of
completion of books of | accounts.
accounts.. » Ta appeint statuwlory suditor
+ To discuss the i for aunditing the books of
appointment of Statutory; accounts, 4
Auditor, » To approve the expenses |
+ To ratify and approve the ! incuned fay 1esululiung
cost incurred o Corporate | professional
Insolvency Rescolation
Process during the period
of CIRP,
«To update oz O & M
Contractor.
* To update on Insurance.
+« To update on Litigatiorn.
L4t COC [ 227112023 [« To discuss and approve the | » To approve the extension of
Meesting extension of CIRP period | CIRP period beyond 435
beyvond 435 days, davs,
« To ratify and approve the |« To approve the expenses
gost incurred on Corporete | incurred by resolution
Insolvency Resolution | professional (CIRP Cest).
Process during the period
of CIRP.
IS COC ;04/03/2023 1« To discuss the |« To approve the (—::-:penses"
Meeting amendments in CIRP | incurred by resolulion
Regulations vide | professional (CIRP Cosat]
notification dated 15-03-
2024,
» To update on the litigation.
» To ratify and approve the
cost incurred on Carporaie ;
Insplvency Resolution !
Process during the period
of CIRP.

1A, No. 09/2024 in (IB)-686(ND)/201%
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7. The Form-G’ was published on 17.11.2022, 31.01.2023 to invite
Expressions of Interest (EOI) from the Prospective Resclution Applicants
(PRAs). It is added that as per the latest Form-G dated 31.01.2023, the last
date for submission of EQOI was 15.02.2023. According to the Applicant, he

had received Eols from 04 PRAS;

Prrommprootive Renoabavion Applicanois) (PEAS]
. Br. W e &
N
1.1 Bunrise Indluassries Frobases o
f.ivmitenct
e
2 §3r:;, Tl o g R =Y e E._ praitazad
S e L Private

8. In the 12% CoC meeting held on 12.09.2023, the Resolution Plans
received from the Prospective Resolution Applicants were considered and
put to vote before the CoC by the Applicant. Further, the CoC approved the
Resolution Plan submitted by Sunrise Industries Private Limited with

86.30% voting share.

9. The CIRP period was extended beyond the stipulated period of 180
days vide an Order dated 29.03.2023, 28.07.2023, 22.08.2023, 15.05.2024
and finally by our Order dated 28.05.2024 for a period of 30 days beyond
435 days which is 24.12.2023 passed by the Adjudicating Authority. The
Resolution Plan was approved by the CoC 01’1’”:_1—63"-12;;2@23 i.e., within the

period extended by this Bench.

IA. No. 09/2024 in (IB}-686{ND}/2019
India Factoring & Finance Solutions Pvt Ltd. Vs. Altech Inﬁastluctum Private Limited.
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The “Summary of the Resolution Plan” submitted by the Applicant

reads thus:

“That the approved Resolution Plan provides for the following payments to

the creditors of the Corporate Debtor:

IA. No. 09/2024 in (IB}-686(ND)/2019 H)i‘\i* it
India Factoring & Finance Solufions Pvi Ltd. Vs. Altech Infrastructure I%‘Nﬁtﬁ:««ﬂif—}ii’cé’gf

[ Particulars Amaount
Resolution Plan Value: 10,00,04,000
CIRP Cost { company is a Going G
Concern and CIRP cost being met
from Operational Incomne}
Payment to Secured financial 9,04,00,000
Creditors:
Worlemen's & Employees priority 108,753
dues:
Unsecured financial creditors 400,000
Operational Creditors 10,000
Operationsl  Creditors  [Statutory 19,43,000
Dues
EPFQ Ducs ‘ 21,388,247
Working Capital 8. Contingencies 50,00,000

13. That in addition to the aforesaid, the Resolution Applicant has also
proposed to infuse an amount of INR 50,00,000 in the form of Working
Capital, as and when the need arises. Furthermore, the Regulatory Fee
under Regulation 31A of the CIRP Regulations has also been proposed
to be borne by the Resolution Applicant over and above the amounts

proposed under the Resolution Plan.”

Pext v

s

" 2
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11.

The amounts provided to various stakeholders under the Resolution

Plan is as under:

{Amount in [INR)
51 Category Sub-Categary of | Amount Amopunt Amount Amon
No., of Stakeholder Clained Admiticd Provided -t
Stakcholde under the | Provid
r* Plant - od o
the
Amon
nt
Claime
d
(%)
(1) {2} {3 4 (5 (6) T}
1 Secured {a) Creditors not having | NA VA NA NA
Fimancial a rght to vole under
Creditors sub-sertion 2y of
section 13
() Other than )
howe:
MNA MA NA NA
{1} wha did not wote in
favour of the resolution
Plan 20,51,33.953 20,5133 555 00400000 | 4 06%
(it} who voted in favour i
af the reselution plan
Totalf{a) = {b)] 20,51,33,955 20,51 33955 9,04,04,000 24.06%
2 Unseeured (a) Creditors oot having | NA INA NA
Financial a cight o vele wnder
Creditors sub-seotion {21 of
section 24
by Other than (&)
above;
() who wate in faveur | NA MNA NA NA
ol the resolution Plan
o 32590683 4,060,000 1.22%
(i1} whe NOT wvoted in | 32599681
favour of e resclution
plan
Total{{a} = {0} 3.25,95,681 1.25,09068) cptt .y
fl/(.""" ’_7)\ PP y]
iy
I

1A, No. 0972024 in ([13}-686(NID}/2019
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3 Operational | {a) Relmed Parry of | NA MNA NA NA
Creditors Corporate Deblor
(b)Y Other than {1}
shirve:
1,11,94,920 1,1 1,894,920 40,818,247 IH.45%
{)Government
iy Workmen )
24,20,584 19,554,110 1.08,752 5.38%
(i{YEmployees
{1%] Other then )
(Employees ot | 602,585,296 3,63,68,5¢1 10,660 0.01%
Waorkmeai, and -
CGovernmens duss)
Totali{s) = (b)) 7.34.73.800 4,95,17,621 42,00,000 3%
+ Other debls 1 NA NA NA NA NA
arul dues
Grand Totad 31,12,07,436 28,72,51,257 9,50,04,000 30.52%

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

Regulations, 2016 are extracted below:

Requirenient with respoect to Resolution PPlan

S g4 _Atibeaprad

| Clowrse of

Hecotlon of the Cuotnpliance
Code I flesolation {Yos v Na)
Fepubnoion Mo, Plin
Z5(23(h) whether the Rerclation Applicant mesis the eriteria approved | Chapter No, | Yes
by the CoC having regond o the complexity wnd soofe of | LV
opermtivng of business of the CI27
Sowzior 290 Whether the Raesohitlen  applicant is  coligible 3o submit | Chapier bNa. Yoo
roenlution lan as per tinal list of Resolution Professional or [ 3IX
Order, i any. of the Adjudicatdng Avihoofy?
Bestinn 30{1L) Wherhier the Resoiution Applicnnt has sohmicted an atfdovit | Lindortaking Aes
wting e nds eligible? wy et
Regoiation
Iy .
Sceacine AG{2) Weirathier thay Resoldon Plan-
(n) pravides for the payiment of insolvescy resolution procoess Chapter %1 ' es
cas1s? (A1)
(k) provides. for 1he payment 1o the eperationa) creditomns? Chapter i I s
' (Part AL i)
L) prosvides foc e paynient @ the financial creditors wio did . .
ol volr in frvous of the resolution plan? fr‘;‘ﬂ‘]‘:r M1 Ve
Clhuptar 2
(3} provides foe the mamagament of e attaivs ol the corparaie . Yus
- Chapler X
clexlyza=?
. . N - Chsyelay
(&) procvides for he implentemarion and supervision of ihe x50
resobulicon plan?
() conicavenss sy oF e provisions of the law [or the time
- lmsing in froe?]

IA. No. 09/2024 in [IB)—GSE»{ND)/QOIQ
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Fegulntion 3ITILl of Insolvemsoy  somed
Pankruptey Bosrd of India {(Tnsolvenoy
ool o Frraorcess for Crorpoarate
Persons) Regulations, 20146

Ciormplianoce.
Pasodution Plam

f‘a‘,'.i;_l T L

fecakp wried e S & LR !

Pheer FLA

i

T, g iz §
BTSN

e B sdos
$ e

FRENLRAL

—

fod the subsforetiod aoguisiton of shares af
fheer corporate debior, or thie meoerger or
consoiidation of fhe corparate debioer with
DR O PADPE FPREPSOINE,

This has EyememaL
provided iy this
Rosolution Plan at
Chopter WII { Plan
page 38 at page 398
of Application Vol3

fom) coricelletiore or clelisting of angy sfueres
aff the corporate dettor, FApplioabia

This Inas bean
prowwided Ers this
Resalution Plan at

- Cliapter VL

(d] satisfacticn or modification of any

searity ingoerest;

'An}' and =&l security
intercst on any of the
aszsets of the QI
shall stand =atisiics
uporr the paymert ol

thie Resohation
MAIMouUTE o the
Seoecured Finmancinl

reditor as per the
arneunt proposcod in
the plan. Pago 411 of
Application Woal3

1A. No. 09/2024 in (IB)-686(ND}/2019 & o

fez) eweriregy or waaiuingg of gy breack of the
foerrns of angy debt doo fromrmt the corporats
‘debtor ’

“The REA propoascs
that ell swely breach
of terims of amy dely
of theo 10 shall stand
curaerd on and all
poenaltics, fincs,
breaches, etoe., shall

Brtand wadved upoln

surceassfial
frmplementation
this Resolutiocn Plon.

e’

India Factoring & Finance Solutions Pvt Ltd. VEAltes Infrastructure Private Limited.
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Page “4E1l af
Application Vold

(1 rediation dn the amount popaide o the
craditors,

{ for reduaotion  in

The Ra hess proposod
LI
sITLonynt pavalzle o the
craditars of the CIx in
the Financiml Proposal
of this Resolution Pleor.
Page 11 of Applicaticon
Wil

fer) extensicrr of o Puefurily date or oo
charnge in interest rnaie ar ofher tarms af @
ciebt due from the conporate dJdabtor;

1 The A declares thesl

the pressnt provision
is not applicable to
this Resolution Plan.

bl amendment of  the  constiteifone!
lorrernerals af fher corprorate cdakbitar

liborty o
- change

13

In ocrder 1o give effoct to
this Resolution FPlan,
the FA =hadl be ac
amaond  or
Rl
constitutionsl
dasarnent af thie
Corporate Dettor,
inclazdimg the Mo, Ao
atc.  for oy PDUrpose |
ineluding b ot
limmited Lo chranging the

| 1name of the Corporste

relbrtor, chanping  the |
armount of asuthorized |
share  copital  of  the |
Corgzoerate Delxtor etc,

This has been providerl
iy Chapter YT

Poge
411-112 of Application
WVolk

(i) issuonce of securities of the cormoraie
debtor, for ocoash, property, Sooprttles, or
exchange Jor claims or interests or other
CEE ORIl L3 EFLE S

The BEA declares that
the proscont pravision is
not applical:le to thds
Resolution Plan.

(i} charge In perdolio of gooeds ar seridces
procucedd or rendoered by the corporote
elpbear

The 2A deoclares that |

the presant provision is
not applicabls to this
- Resolution Plan ol the
Implemeniation of rthe
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fiqd cheenge in fecivwloogs
corprerate defior ared

tdgad

By thus
The BEA declarcs that

the present proavision is
nat applicable to this
Fegolution Phan.

A obtaining fnocessary appravals fram the
Central and Stote Gooernments arnd other

crufortie s,

TEiis hos Lz
provided in Chapter
I Page G122 ol

Application Weal3

¢ Regulation 38(1) of Insolvency
and Bankruptey Board of Indin
{Insclvency Resolation Process

Thig has been prowvided in Chapter
VI{Parr A} of the Resolution Plan at
page 385 of Application Vol3 A

for Porooos)
Regulations, 2016
Repgulation
a8{1){a}-
The gmount due e ths gperaiional
creditors wnder a resolution plan shall
be given priority in payment over
Sinanecial creditors

Corporata

Regulation 3811)(H-
- The amount poyeble undera
resnlution plan to the firancial
creditors, who huave a right (o vote
under sub-section (2) of section 21 and
did net vote in fovour of the roesolotion
plan, shall be paid in prioriy over
Francicd creditons who voted in favour
of the plar, -

This has been provided in Chapter
VI{Part A} af the Resolutton Plan at
paize 385 of Application Vold

Regulation 38{1A)-

A resolution plan shall includse a
statement as o how it ias dealt with
the frderests of all stalcholdoers,
ncdudng financial creditors arat
aperational creditors of the corporaie
dabitor

The R declares that it hies
endeavoured to take into acgoiant all
claimes, inchuding  the claims  of
statutory auvthorities while preposing
the present Resolution Plan and has
gdealt with  the  ioterests of ol
stalieholders, including  Financial
Creditors, ond Opesational Creditors
and Cther Creoditors of the D,

This has besn provided In Chapter Xl
af the Reselution Plan at pages 07 of
Application Vold

IA. No. 09/2024 in (13)-686(ND}/ 2019
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Regulation 38(1B)-

A resalutior: plan shall inciude a
statement gising details of the
resolution applicord or any of ts
relared parties hoas faillaed to implament
ar centributed o the feilure of
implemeniation of any other rasofution
plart approvecd Bre the Adieeicoaling
Autharity at any fdme in the past

: page 205-409 of Application Volz

The RA declares that neither the RA
nor any of its related pacbics have
tailed o lmplement ar cantribured e
the fodidure of implementation of ary
other resefution plan approved by the
Adiudicating Aathority nl amy timme in
thie paszt, This has boon provided in
Chagter X1 of the Rescelution Plan at

Ropulation 35(2) of Insolvency and
Bankraptoy Board of Indin
(Insclvency Resolution Process for
Corporate Peorscos) Xogulations,

2016
Compliance under Resolution Pian

) The ferm of the plan and its
implamorration schicclulo;

! Resalutiorn Plan at poage 405-407 of

This has benty prnvicic:d in this
Resolutlion Plan at Chapter X of the

Application Vol3

(b} The management and condrod of the
business of the corporate dakbitor
during (ts tarm;

1"This has been provided in this

Resclution Plan at Chapter X of the
Reschation Plan at page $O5-407 of
Application Vol3

h

§
%

fo) Adeguate means for superiising s
implemenfatian;

This has been provided in this
Resolution Plan at Chapter X of the
Resolution Plan at poge 405407 of
Aapplication Vall

It provides for the constinition of the
Monitpring Commities

~

o) Prowvides for the manner in whick
proceedings tn respect of avoiderce
litigaticn transactions, § any, under
Chrapter HF or froudulent or werongiul
trading under Chapter VT of Part I of
the Code, shall will be purswed gfier
the approval of Final resolutiorn plan
and  tha  manner 0 which the
roceeds, if any, from  such
procecdings shall be digstributed:
Prowided that this clowss shall not
apoly to angy reseletion plan that hos
- Been submitted fo the Aoiucicating
Antherity wnder sub-section (6} of
sectian 30 on or before the dade af
tedkeen convmurncarnant of the
Inscolvency and Barnkrupicy Boaard af
India {fnsclvency Resolufion Procoess
for Corparate Persons) (Second
Amendment) Regulations, 2022

Thiz has been provided i this

of the Resolution Plan at page 383 of
Application YWel3

Resolution Plan at Chapter Vi {Part A}

Regizlation 38(3) of Insolveoncy and
Bankruptey Board of India
{Iosoclvency Resolution Prosese for
Corporate Persamns}

1 Rogutations, 2017 Compliance

i under Resolution Plan

IA. No. 09/2024 in (1B)-686(NIJ)/2019
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| fa) It adidresses the couse of defaudt

This has been provided in this
Resolution Flan at Chapter VI of the
Resolution Plan at page 402-404 of
Application Vold

(b} it i3 feasible and weble

The RA confitme that the present Plan |

is feasible and visble, considering the
paveents being made to each category
of creditors of the C1. This has been
provided in this Resolution Flan at
Chapter VI of the Resolution Plan at
page 402-104 of Application Vol3

fc} it has provisions for its effective
tmplementetion

This has been provided in  this

' Resolution Plan at Chapter VI of the
Resolution Plan st pape 402-404 of

Application Vol3

() It has provisions for approvals
reguired and the timeline for the same

This has been provided in  this
Resolution Flan at Chapter VI of the
Resolution Plan at page 402-204 ut
Application Val3 " ’m

e} The resolution applicant has the
capubilly ! 0 implement the resolition
plan

This has been provided in this
Regolution Plan af Chapter VIIT of the
Resolution Flan at page 402-404 of

Application Vol3

13.

The Resolution Professional has placed on record an Affidavit dated

23.11.2022 required in terms of the provisions of Section 29A of IBC, 2016.

The Affidavits reads thus:.

IA. No. 09/2024 in {IB)-686(ND)/2019

India Factoring & Finance Solutions Pvt Ltd. Vs. Altech Infrastructure Private \l i1




© 358
WA

QL ER R TR LLAR S

ANKEXURE G

a‘h"f Nf-u’s -’U’L' o -’Fﬁi EVD Skt Buva Karin Quple, aped ab-nhﬁ .u;acnm ey

BRI Erefae T Faechitm  Wibar AN Belid st mnd heving

U }@?Ml‘btr&i} om behalf of SURNRESE INDUSTRIES b repishreed T

C Eneder’ Poaching Vabar, Mee Jdbi-afomdy pasvant b autlivdcliben of Ue Ta i s ol Ve

- Bnee Industrier daved py et luly fax Powrr of Atorney Eoclosed Hegenmizhd da sojranly
‘nifrm and state v comaminten of ersdiless P of Abteel Infrastructurce J’r‘.‘vr.al'-a
l-f-millﬂcd Larparite DelloiT aod the sesolution profissienal of the Corporais ebtes 7307
us fildlav:

. That 1 Pawan Kunar Bupta dely pulidesised nid compeizng 0 male il aitre
Frasransg s20avin fuk and v Bl o tha Sunrise Linduslfies 80 Bertis od peseir o s
Baled pertadong, The sud doowmery B otrue, vrkil sed sunuives Lo e boor ot o
ke bedize, tnfiopsnazion amd kolled,

vﬂ.!'l! L = L FTR A NI TR
SPNPR wr -uue' p«.mu h?m :"is @ d:urz.’:w:ttm ;;umun ius dxfs,.fd ureder W Bnsodvasey
saml Barkrspiey Code, goan [Mmbe*i, Hsond kercly as Wonesane 5

& Prespective Rovolpiion Apgdical woitl nag b wligtie Ta puloined sk 3603 a8 5 el
G ey paresen arting okl o |5 OandugX ash bim e T

I A wandisehanped lagolvent)

s a w—ﬁiﬁalx' u&.l‘;;:mi_n:g--.m‘.';mmu-:-m,:r.'- weizh thae gaideiines af fhe Feserve ek ol
Tt dwnssh wnder 1he Janking Hegulation fel, 1949

RN FEATITA

oo el

A b et of snbmission of tha reseiubiom: phn B e acvaa, ar o
al a. mr;:-.al At debiee uhdor e Banigemeit of Ceniral of such per
”'i'mm 5 nch persan ks a promoter, classifbe) o non-perdoemicg sl o
- _ el gulsledines OF the Bogerye Raid of Indin fzyisd vmier e
’E..-tnmhéj Zl'h.-*u...auf:n AL, 194 oo the bl.luﬂl.m:: of 3 Rmanaial secior (eEalats
sruld ander any orher lavw bor Qe sfme Bebng in doroe, amd ae beasy o posans ol
one wear lxag lapsnd from the afzle o sl clagsiticatan O N atate o
crmprnameeiend s corpursbe Bsolet iy resalul v peecess vl Hinr g
ebstar

Bravidusd that the peessn $hall be ligle e sctingdl 0 rodelothng plist o sedit
parss makes pagment of ol owerdue InsoUNs WL RREEFRET  BHCEG
charges miaalng e mon-perloeming ssser Joreenis befers s oslosen o
resoluiion g.-ium

unlur that m.k'hirq, in tluis closse shall apply 30 2 svwolsbion
rL:mcl;ml mmly :md I Bt 3 etaad Pty

IA. No. 0972024 in {IB}-686{ND) /2019




] avjuity shares & inkroments cORVETEIEIE BNDE Eiany shaeen, e s e
! IMARSEILY Conlidnerng date.

Explanatlon Hloee For the gurpoeet of shis lapse whers 3 resilttie op sol
';h, 3 A arscm,nt; or’ :m g{mul i rnf*mmn:- delang wmler the s ,.:‘?wm,-;n f

iaf cangral af $u0l pursan oF of whom such Person b2 protales, Clutant a1

perfueming asser asd sk sccounl war prguited DU 1901 P

phan appruved under the Code, then the  provisiens of ke cleow wodt e

gzl sl resealugipn applicant for a progd of vhret sears (o

tlur alaner of appetavad of sech pedolution plan e the Adpodicaning Aachet e
: '_mu.!l.r ahr: Code;

SR I RIrTT]

4. hss Leen convicted Far vy Bl panaduhis with bmprissseen) -

i E. fsf Dacs Faasu Yo uadere apr Al »1.|u,e-a;s.'i‘n,-|l wrssdor thes T Mol
A Esbule of 1B Godsg er

v B g v }':-J:n: Lo AT ur!._h)l' Jt:‘»’],;w i’ur I:Izr,- pEme Beipg an figaoe .

Frovidel l:h..'n: lhis; claussn shall sal apgple 49 8 peEejen aliee the vauas v
pareress) = o yers fraem Che dadi of hua melennp Trann I g e st

Fevvided Purfioe that this eaie Khall BoC sy on relssion o oo
person olorred txde chause (3] of Lxpdanakon 1.

S )s dassgnalifiod 10 a0 as o @irectes wmsiler Banruimes Act 2L

Prgvicled that thia glawse daulb wal apply in 2lslios Mo & Cnneredas] e s
rrferred toen chause (LY af Bplanaiion L

5 prohibitid by the Seeuritics Eechange Raaryd of Jndzn Friam teasling.
-rur'nlr.'s m' THLLGS in"‘!hd‘ A5 urit"#s 11|mkx.t1_ ..

2. hae Iw-vn A prenmter of in the meuagemenl o Lonaret sl the Gurnpresy e

whizh o prederential Lrarsactied), dideryaings Lransacknn, extorblonnde i1

L kst iond wr Pragalulend iransasiion box taken phoe and anoresgerab o vt
am peeler has beeh made by e Adpad laday Autbensy g e ol

Provided shat ahis clouse sholl net apple 0F 8 preferontial Lo ban
wodsrvatued  ffamsacling, cedorbionalp  Ceight  tramsasthon e facbuleil
praceaction has 1aken piace prior v e acgquisiten of the corparaie dabior by
thee resalution aaodicans parsaant o o vsaheiiim plan approves? asdor this
Canlar e prarmpasiy 10 sehemn e e apgedent iy fingeisf oty ghaeen
¢ @ Ol and such reseducion dpplicent has oor b e v il ated e e
prefoveaiial trpnsacsirn uaderyaluisd  dransactian, exlaiboniate ol
Tﬁ“"{.ﬂl.‘j‘lJLUL\ai u!’ Fra :.uu.n: LI v,i-"lus{.l.lult, !

-xoruted 4 puarsates ia favor of & credited R 2esdec] OF i fodjled ot e iy

jenct !:u—..:w-y dimamiliny, {ZU:“X‘ml'i':*."!lﬁilﬁ s Ol
-Is' in s ;uﬂ:&ir‘tmn t;qli:u.:.ln Erndey; ar

IA. No. 09/2024 in (IB)-686{(ND)/2019
India Factoring & Finance Solutions Pyt Ltd. Vs. Altech Infrastructure Private lexlcd "
Page 20 38 f




- 1 f.!ms: a caisnEtesd perses ol elighste under clawses {a] s £,

!.k.;i..u.s!;ic.wa F e FoE $fe fusprueess o this cfease, the soproasion Tcopsacin
Periodl™ BReEnm-

(::1 ,;gm__r,l_‘merﬁan; wiha s the prosoter o i 1he mshgeme oe conlisl ot tha
: resodutiey mj pcani o

)] .nmv'pvrsn.m whoo shall b the peecinatir OF By SRNGRENWST ey sl
B basingss of the corporote debior during 1w Sirplementsgion of 100
- h!‘.nh-ll:luﬁ plamy oo

h"e‘ R T EY (JER :e.u‘.;;i‘».‘!iar}z E V] o ER LU B2 T s T I N B ) W
W sty ed o persen referred to o cleuses (1) arad Qg)e R

’H.'.!

:d.e».i r.h._.l. apaluling 10 elugna (i) of Explanaziens ] 63t appdy tis i fesglubivn
_np'pur.mr. whero such applizant 15 a financlal enticy and s st 3 related oty
oof bl caepnzesly Jobbes;

Providged farker thot the expressica “relstod porse” ; g
 Buasbal eatiiye rogelabed by s finsasal sectar segalater, 5 i iy A dianane et

eritipnr af te eorporaty debror and 5 a refaed peroy of the carprate debis

zalely on aceount of conversion ar suhstizatiun of debt e egeidy Dares v

fmstrenmeinds  Crgrvnetshle A eapainy Shases,  prigr o thd anadvedio
Crammencoiment date;

huwrnmum m.:g,r Ep— :.m{:n w-1r.h. tl-m fm-jr:-%.“l-".%«! wc*-mr ;-s.v.gun.u-ur. rrphay L
ks Belalll namedyy -

a3 i slmlaled Lok

by amy endy pegulaied by a foreign cendrsl Bonk or s sedsrass cdaee
{ Lar mf o finaneiad Lavior frj:ut:'ct-::r of o Juttsddoeniom viitbiite

i “which Aun risdm'uﬂn j£1 mc»mpllaml: weith the Pinenclal Sctiea Task

. Foreu Standasda e iy signkory b b Istirmativaid Qeginssatios 4f
'....Lu»vjx:ig:: l’:m,‘ilfmmum MEaFEtarerad Bemmarsndon of Inderasaniing

aEy lsvestinenr  wehicl

. Fegistersd  famvaRn IROTUTINGLES dieesl
[ 4 '5J!'_'_:7!._§:??-'-'_'!,’ii!-"! Ll sty bl dikoacabien,
-ty Lirsd : wlng assipoel 10 e in el 2
of the .F@uig;:‘: Exmcliaspe Manageinest [:'i'l anslen o Fssae aof Seroney by o
Person Resident Dulside Dndfla] FBegudatdens, 21T made vmda e
Ferelzn Sxchanye Mansneneent Aol 199¥ 145 ol 1990

) an asset recorsiruction tompasy regisier wikh ber Beseree Qoank of fadsa
wrfaze swetbony B Gl thr Svoudiboglizin gisd DRcaastaniasg o EETIRIRE
Assebs ond Enforcernens ol Security Interesh Soty 2002 (54 f S0 L

¥, ,E‘.‘ﬂa.‘l]&'ifﬂlﬁh_ pvesiment Fumd registersd with Sooy

. .‘&}t"‘ﬁrd ed india;

.\i‘%lf;_; E..a—e
1

awhmtvz ol prrwnﬁ ag iy Lo notified 3y ehe
2L,

IA. No. 09/2024 in (IB)-686{NI)/2019

s




261

Sac I Urdesizking bas to e in the fomum of an al0aviz o o sLARIe s o
“agprapriate sinmt as per e stamp act applcalle Le thbe asate L et

- BOLERISLY AFTUMED AT Now Lathi o

. U-‘.Tﬂwsm B 24w [, e thl e 23th Nevember noos ;”{,,;;\'k"’l' L—’

WERIFICA IO,

T Pawsn Seezar Gupda seshorizod Pessan of S Imbesiples Applicant, authoi

Cararak Power of Altorzey fog giving wxch offubrdl, the degedsast alone paposd, on b
Sanrise Todustries, having veglstered otfien st J-23, B30 Enclave, Faschim Vil Tow Pl
stesicy o Disedi vl pnd stake Bt the ceaterts of Beabave alf2davit g o bo el

-y i-:ﬂ:iuinj'gi,.ﬂrq aa) gathiing imabestal b bess venseabnd theesin, R

"}'-"r* i, Mow 1"-iLA, wii Khia e 230l Mevcinbes 2ua2

THL i'” n-..r. ' wﬂ»""

IA. No. 09/2094 in (1}3; 686(ND)/2019

PRI




IOk .'.%ﬁ "_'D‘

14. It can be seen from the above as regards the compliance of Section
30(2) of the Code, as reflected in the Form H, the liquidation value payable
to the Operational Creditors {other than workmen and employees) is NIL as
the amount of the admitted claim of the Secured Creditors is more than the
value of the Corporate Debtor and are paid in priority to the Financial

Creditors.

15,  Vide Afiidavit dated 10.06.2024, it is clarified that the total amount

of EPFO dues of Rs. 21,38,247/- has been paid in full.

16. In the Affidavit dated 10.06.2024, it has been clarified that the
Statutory Dues of Rs. 43,52,240/- has been treated as secured and paid in
the same proportion as that to the Secured Financial Creditor. However, as
reflected in Form H, a total of Rs. 42,00,000/- has been paid to the

Operational Creditors.

17. It is also clarified in the Affidavit dated 10.06.2024 filed by the
Resolution Professional that the Resolution Plan does not provide for any
CIRP Costs as the same has been met from the income of the CD during
CIRP i.e., monthly rental of Rs. 5,00,000/- {from the factory sheds and

available machinery leased to third party.

18. It is also clarified in the same Affidavit that no application for

Avoidance Transactions has been filed by the Resolution Professional.

.%:19.  The Resolution Plan envisages 150 days for payment to all the

';‘t;ditors from the date of approval of order by this Adjudicating Authority.

* 1A No. 09/2024 in (IB)-686(ND)/2019
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20. The details of the implementation schedule of the plan reads as

under:

Step | Approval of the Resolution Plan by the Adjudicating T
Authority or the receipt of the Approval Ozder, whichever

M -
15 latern

Step2 | Intimation to all the Creditors, existing shareholders 'md ]
Other Stakebolder of the CD l

Sepd ,\.; Pl atment of the n onitoring committee

Step # QCharzs:s, in Ma magement of the Corporate Deblor, by Withi
appointment of Directors nominated by RA on the Board |
- of the Corporate Debior,

i n - o . N . "
o Swepd o Infusion of funds by way of cquity and debt for making |

1
1
I
|
|
i
|
|
!

the pavinent as proposed m tus Resoluton Plan m )

compliance w0 see J0(2) for payment of the Operational ;

Siep Restrucwring of shar capital as proposed under the Within T- 40
Resolution Plan and infusion of the fund in the form of; ;

Debt & equity.

Step? | Infusion of funds for payment of the financial creditors, | Within T+60

ransfer of all the Assets 1o the CD and Receipt of NOC

Cother documents from the Financial Crediors for

| . satisfaction/modification of charges.

IA. No. 09/2024 in (IB)-686(ND}/2019
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21. The Resolution Applicant has proposed the following for monitoring

of the Resolution Plan:

i, Constitution of Committee for monitoring and supervision of resolution plan:

This is envisaged in the Resolution Plan 1o constitute @ monioring commuiics comprises
of a representative of the CoC, Resolution Applicant along with the resolvion
professional Mr. Anand Senbhadra for supervision and monitoring of implementation
of the Resolution Plan for the twrm of the Resolution Plan. The monitoring
commities/entity, constituted, shall have inter alia the following responsibilines:
To supervise the implementation of the Resolution Plan and ensure that the Resolution
Plan is implemented as approved without any deviations;
i To ensure timely disbarsement of funds to the financial and other creditors. as per the
pavmient terms set out abave;
iii. To ensure that approvals, to the extent required for mplementation of te Resolution
Plan, are applied for and obtained in a timely manner.
v, To bring to the notice of NCLT, any devistions/violations, of the Resolution Plan, by
any person;

v, To provide regular updates o the NCLT, as and when required

b. Remuneration to the members of the monitoring commitiee

The resclution plan envisages for paviment ¢f fee 16 the chairperson be Rs. 160, DR por
month + applicable taxes (if any). All incidentaliout of pocket expenses shall be paid 2
will be reimbursed as per actual’s,

No other fee shall be borne by Reselution applican:.

¢. Muanagement and Centrol of the CD after approval of the Resolution plan

LEY

The resolution applicant shall ake over the management of Company on approval of 1h

Resojunton Plan by the Adjudicating Authority amd Resolution Professionat shail be

B

discharged from his duties. The Resolution Applicant proposes to gppoint the following
direciors of the Corporate Debior afier the approvel of the Resolution Plan:

. M Pawen Kumar Gupta or any person as may be nominated by the Resolution

Applicant.
2. Mr. Payveen Kumar Gupla oF any persen as may be nominated by the R

Apphicant.

IA. No. 09/2024 in (IB)-686(NID)/2019
India Factoring & Finance Solutions Pvt Ltd, Vs, Altech Infrastructure Private Lxmll{*d \\
Page 25 of



22. The Applicant has sought various reliefs and concessions stipulated

under the Resolution Plan, which reads thus:-

Lo Any end all Babillies, apant-from specificslly proposed wnder this plan, shall stand
prrmranenidy extipguished aad anaulled.

2 The shawre capiial of the Corporate Debeor shali be Lssued’stand transfer o the Resaluiion
appdicant or agy of its nominte oz decided by them and whio gre See 294 C’Ufﬂj"]u at. The
Resolution Apglicant shidl be exempt fom eny prosedural requiremaent wnder any Tow for
the thne beirg in {oree by vinue of the arder pasged by the HonWle XCLT,

5o Any and all financial lisbilitiss! claims:

{z) erising oot of the fzgal procesdings indtisted before any forem by or an bedatt of
: the Craditors, fo enfivee any rights or cloims against the Company o enforce or
| . inveke any soourity Interest over the zasets of the Company {oF any gusrsmees’
underlaking! surary by the Compiny);

gl on secount of any viglation or breach of any agreemens of the Company. pror
the approval Date;

{(zti)  oa zocount of all the cutstanding regodiable instrumnents sssued by the Compary
fimclheling demind premissory aotes, postdated chegues und lettess of crediz,
ele

(v on actount of any corporate puarantecs (whether contingent of crysialifaedy,
Jndempitizs snd oll other forms of credit suppont providad by the Cumpany priog ;
tor the Appmvr.i Date;

{vi on sceount of any focm of secotfy provided by any pecson (Ineleding the Existing
Fromoter Group) for end on behall of, aad! or in ender 10 securne zny oblipzions
of the Company (whether b;r way of hypothooation, pledge, moteags, ghiseate:

l} or athersise);
i : .
i (Vi) arising out of termingtion of sl sgreements cxeeuted with ghy pessont cugey o
1
} &ny and zll Persors associsted with the Existing Peomotor Geoup in uny menner
, whatsaaver oy relatives of the Existing Promater Group who are emplayoes of the
! Company or holds any oseongeriald suzerdsory’ any oldwr gosition in e
! Compary by the Monitering Ageney; and
: Az hereby fully end finadly settled and dischsrged against payment of NIL considerstion.
Any and all foancial Jiebtliics! claims with respect tv such claims shall stand
extinguishad and snnudled. o
ny W
%/A/“ Rkt 56 I' ]
R ———
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? ' 4, The CBOT shall exemplincome / gair £ profits, if any, adsing s 2 yosult of piving effact
b tw 4ns Fiaa [rom béiog subjected (0 tax undes the provisions of the Ioomeias Acl, 1961,

Al contractual ayrangemints ol the Corpasate Debtor shall costinus 16 Be applicabic, for
the beoe(y of 10w Corporats Debtor, eltouall the Resolution Appiicant reserved the sivh
W modifsterminate sueh contracual rangerments,

T

All povemmment schames, subsidies, benefits, polices as applicable 1o the Cerporae
Drescor shadl contivee tp D applicable ro the Corporare Deblor, unlses othenvise provided ;
i 1ids Plan, f

e
h

ke All leass, Noooses, [nicllectua) property sights (in the [omy of Tredemoshs, wordnirks,
Copyright or ia anv other form) and any epprovals of the govermment & Industrizl
Development Auchoriy beld by the eompany, which if had expired prior to the #fFoetive
date oe whish il expire within o peted of cne-vear ({2 ronthy) derentier, shal] be
renewedientended by the celevant Governmenisl Authodtiss withost jeraliies and
intezest by vistue of the Resplution Plan order possed by the Hon'bis Adjudicaing
Aubovity and the company shall be pennitied w© condnoe 1o oporals s busiaess el
rseets 10 the menner that ] the spprovals srd Heanses ere valid, uniil reaewidextensdon
of suck Jicenses and approvenls. Fupther, the relavant Govermneots] Awthorigies will ;
privise 3 mindmum peoied of one Year of time aftey the effective date ia arler for the '
Applicant 10 assess e sietus of the lioenses and govemnrmial Approvols requized by ihe
company i 10 procere of reasw the sama.

5 fndustria? Develepment Autherity § Degartiment’ Awhorifics bodies, cie, wil] allow e i
' charae in managersent end sharelolding of the ART Corporue Diebior withowt aay
fexfcharpesfenstpenalty and aller making peevssary chenpes in thetr rooonds will issue
NGO and ather required permizsions for e same on the basis of resaluriza Plan
eprroved by Hon'le Adjrdieating Autharity. ]

s

; d That any cfum or demands of ooy Industrial Development AuhorioConzpony? 1
: Degarinmnt 22ainst he Kesolwion apphicant wwards any dues and duminds (Jike Leasa, 5
; Promium, nterest, compensaon and any gther charges) ponding for the periad préior
the {solveney commenszmznt date shail hexehy fully and finally satled and dizscharged
azainst payment of NIL consideration,

KL Toe Development AuwhorityCorporation/Dopartmentigtier gthorities Mbodies will ellow
modisandnsalierainnfadditiens in the projeet plua &3 per ks current gpplicahle polivie

Yy

Lot A "’l -5
s A

i
“":\.\ o
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4.

without any addidei cosufee'charpes,

AL MAT caedit of the Company will cortinue with the Company (90 2 going cenzesm
basis) ond will be aveilable fur the b"n:ﬂt of the Resclution Applicens,

The Comparate Reblor or the Resolution Asplleant shall pat, o1 apy point of time, be held
financially tialle coder provisioss in relation 1o ¢the Lability of the Comparats Debior 2z
per prinisians of Section 170 of the Inceme-tax Agt, 1981 in respect of any rmneselions
cartied ¢ut belors the Effective Date or contemplated vnder ths Resoluzian Plan or an
aceount of ary action taken pursuant 1o this Resaluuons Plan inciuding asquisitian of
eppirol by dhe Resolution Applicant over the Corpomie Dhebtor pursuant s dis
Yesalaion Plaz.

The Resolution Agplicant, or the Coepartte Debsor shall not be Jable o pov oy Taves
{direct or indirect} whatsoover arising {dissetly &2 indisectly on sueh epity) o a resil of
the actions taken by the Corpormie Delitor poor to the Effvetive Date. T sy als be
clarified that ey Tax Linbitties pecteining to any perind or astion prier to the Effective
Dz, whether assessed or unassessed, by the relevant Tav Avthorites shall be desmed 1w
have been extingwished srd wiitton —off oo the Effective Date,

Al norices, assesaments, appellate of ather procesdings perding or threatened in releion
1o the Compony, in selation do aay pedod pricr o the effective Date shall stnd
ermdmited and withdrowa and ol consequential bakélivies, i amy, shell siaed
extinguished ang be considered as 1ot payable by the Compaoy by virtue of the onder of
the Adjvdicating Acthority apstoving tis Resolutos Plen end any ressssesaoent
revigon or ¢lovr procesdings under the provisions of an [ncome Tax snd  Indizzet tan
laws would be deemed o be barred o relation to any period prior o e elfeetive Due,
by wirlue of the czder of the Adjudicarlng Authordity sppsovieg this Resolution Plin ard
the Company, the Resolution Applicant shall ot oo point c-f s ke, dircetly or indizoaly,
held respesaible or Kable in relation thereto,

Any Bequizement to obzain waiver from any Tax Authatities including in sovmns of Sen 79
of thy ET Acl s considered 10 have pranted upan approval of this Resolution Flan o the
Effective daiz,

Al financiad biokilisies (ncleding sny contingent fiabilives) ralatiog to ey dovestipations,
irauinies, show-causz oolices, conses of action, sults, claims, dispuiss, ity
sebilrations or other Juhivn) or rgelsiony or administmlive procesdings shall be deomed
to B extingulshed o wrinea-off.

'v'h.
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FL o The Compevate Debtor or the Basalinion Appdicont shall not, 2t ey polnd of time, be held ! S
Linkle for sny financial CivitCrinnal lakilities for 2ny of de comports Sezanies. (f

aiven. by e Corporate Bebior prios 1o the Effactive Date,

18 The change in shacshoiding of the Corporate Debtor pursusrst o this Resolution Plea :
shzli not Jead 0 [apse of sty brovedt forward losses of the Corporate Debter and ;
provisions of Scctign 9 of the tnepme-tax Agt, 1951 ape pot applleable, ' :

if:
i (9. The Comosnie Debuoe shall be entitted o cory lorwated ard seteoff oYl the Srocghe
i forvard book losses and upabsorked depreciaten =5 shewn o the beebs of accows and
'1 considzred ia the retums of Income filed vnder the Insometas Azt 1961
20, The Resobsden Anplicant or the Corporate Deltor shall not be loble 1o pay oy 1y I
whatsosver as 8 result of amy related perty tansactions sotored by Corporats Detigr prier :
o the Eifective Dats vaden ;

i
P

The CBOT/CBEC 40 provids welief 19 be O from 221 dirzet Taxfindircet Hilnarlons
wrdina at diMfkeent Jevels amd prevdde waiver from sl Tax dues incduging Interest wnd
Fenaly o such il gations, . i

22, All the ansecured loans given by the Carporats Debior to any thind pany wild consims
witls The Corpoesby Deblor angd will S svidiable for banefit of the Resclution Applicant,
Toe Resolutfon Appllcant, sider e Effective Date, shall by entitled 1o recover ol the )
i sounts that are pavable bv the Corporate Debie (inclunding the vrseeuzed loas o myw :
thied pesty,

|
!i 13 All accounts of the €D shall sand repwlarssd and thetr pese? classificilivn shall by i
[ "stardard” for the purposes of a2l Anplicable Laws from the plan cifeetivs doves and shy :
; ikl of thy CB poriners and divectors will be standard wickeur effective zny cibil seeosd
} © 240 AN Governmental Antharitics to geant eny relief, concessiont ¢ Sispenssiion as may e
: reguited for impismentatior of e tmosactions confemplaed undsr te Resohtion Pian
; in aceondance with 1% 1eras snd comditions.

All required  Approval(sy Pemnigsion(g)! Liceacc(s)! Cenificate(zy xa Ogection
Craifieare(s) or any other similsr documene citer oxpieed or unexpired. jssued o oy
Governivent Aullaziey a2 Statutory Bady shall deemed to be effortive and enetire for 2

e

‘. ': -_""\ .

- .1._,,-:-,1 . ( L3z} I R U
.E-::.—-"' y jr o .";, —

2 ;:}J'L NI

)
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t.

et of muiaimurs of ene Yeour from G date of aporoval of the Resoluron Pla by the
Adjudicating Aoy,

The relevent govemment authorfities shall pot ddew any Invediastion, aclpey g
procesdings apainst the R4, or the avw miznagesent fepan sequizition of COY including
the board of Jiceclors in relition to any non-comphizace wity spplicatls laws by the O
pertaiing o oany period v o apipeoval dies,

AN Governmesid Awberiiies to walve tbe Non-Compliances of e CD prior to the Pl
Eifeetiva Diate, inchuding bot not imited to Companies At 2013, the Tnduswial Diepuies
Act, 1847, the relovant shops and esabllslusear aezy asd robss, elrctilars nd reguiations
of eacl of e above Jegishatons along wif ey ofter Aot epplicable on ke Comarae
Disbiar,

A0 Governmental Avthoedtles 1o 2riot soy reliel, copsession oo dsporsation os may be
required for jnyplementation of the temsactions contentplated guder the Resalwica Flaa
in pecordinca with its terms and conditions.

The televant povermment swhovides shall ot Inbtare any vesliganen, sdtione of
smzeedings againgt the BA, ar the now momsgsiment (upon aequisition of CIY including
the board of direstors o relarion 1o any non-compliznes with spplicetls faws by the CD
pertaining 40 any peried up to approval date.

The Resolesipn Applicant will by eotitled for 2] immunitics a5 peavided under e
poavisions of T & B Code, 2018 and selaled recutations but not limited o immenites
aiven vide section 334 of the [ & 8 code, 2005

I cases auy argunt 4 due 1 be yecedved zpainst ooy 2oquisition of any pardpartal of 1ae
lsmdfenitusset of the corporate debtae by any Government’ Sioutory Authonties!' any

geher pesson prior 19 the LilTertive Date then such reeoverics'eompensation will e rowed
10 the secount of Conperate Debior fog 115 use @3 decided by (e Bezolvtian Azplivant,

A peacnful, hossle free, wndisputed ard cloar (te- fres from any Begal posscssion of
2ty Kind) physieal possesaion of all the astels {including the lond parnels in Bhiwadi
a2 merdionad in the IM), movable {ncludiaz velticles) or Damovakle (iscludine
praperiesy, of twe Ceorporate Debtor appearing in the Pooks of accourt o nes
mentionzd in he D or Not shall ba givien o Lhe Resolution Applicant immedintely

o azproval of the Lesolution Plan,

L Erry T 7 §
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The R shall reserve the ight to cake the spproprinte lepal nction agaiiet e loase hylder
with what it has 2 MOUWApgresment signed for getbog the Jesar renl, rovalty charces,

Lhey,

As per M there are ne emplo oy srd wetkmen in the company on de duz of
sulunizshen of resalation plon, The Reecfution Applicant derefaes shall be frez 10 "'f-pm‘nt
Jig oo resousees inchuding smanpowar, Yabow and workdares and shall oot e Soend by
any Goverrmaent suthority 1o appoint any of the old emplopoewarkmes.

Afier the eppravel of seeolution plar, due vesclution applicent will appaint Starcion: and
oiber auditess from hist of eligible acdit fioms.

R iz claciiod thet the oxistingfpact sharcholdess, suavagees, direcior f gerg emplovees,

wikanen o othsr personnel of the Company shall cortinee o be r izble for 2il die cl.m
dennead, oblgationg, pemsliie ¢

(3 acksing out of any praczedings, joquides, irvestigations, grders, shaw cauges, nolice,
sube, Tintgemon ez, (incleding thess ardsing o cf m*y orders passed by the NCLT
pursant 1o Seertons 43, 43, 49, 30, 85, 68, 70, 75 72, T3 and 74 of the JBC, whsther

civtl or eriminal, prding bafore any suthority, caur, Uidunal or zav ciet faruss prios o
the plan ¢ Taztive dile; oc

(37 tha! mzy aciss out of sny proceedings, inquircs, invesigutions, osders, show cous,
refices, suits, Bigation e Gacluding any orders that may be passed by the NCLT
rrsnant to Sections 43,53,29,50 66,62 T0,71,72, 73 and 74 of the [BC), whether civil o
criminzl, that may be {nitiated or insttuted post she appeaval of the Rimoluticn Plag 5y
the MCLT on account of any Tmnsactions enteeed inte, or ducisicns or actions taken by,
the exisiing shareholders, mayagers, directors, oilicers, aoplaxses, workmen or ol
personoc! ﬂf 1hs Comparyy, The Compary of the wsofuton Applicast shall at no print of
lirne by dicestly oc Indireety, held respansiic ar luble in eeltion tharsk,

Turther, any recoveries by the Corporats Debtor / Resolurion appfleant fren the
cratwllle promoters / divectors pr other entities against avoldanes transactious
(PUTE trzosacdiens uader IDC, 2016) shall be wested with the Comumitiee of
Creditors wnd {he expenses for pucsuingdollow-up the peoding Applications after
the Approvel doie shall be barng by the Commitiee of Croditers themselves.

Where the Reselwion Applicant deeoma the Suecessfid resalation spplicant oa appronal
¢l its given Risbbution Flan by the fff}C. the process participation deposit and the EMD
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L,

1.

(Fald sleng with the submission of the Resolution Plan) peovided shall by adjusted
towards paymind &8 per ¢linse 1 () of the BFRD,

RA havie @ nght te mske 0 prepaynent 23 poaposcd in the Resenlion plaa it the
discount rate is 8%,

OTHER RELIEFS SOUGHT

From Ministry of Corporate Affairs! RO NCLT

i

(i}

{iv}

{¥)

SEVERARILITY AMND RIGHT TQ MOLIFY

NELT shiall pass sppropdise oxder to easurs that the Bmeline for making paymen
torany of e Creditors starts o2 the date of spproval of this Plan by NCLT.

The MCA a0 or the NCLT sholl walve any non-complisnce by the Company
witle respaet (o the provisions of the Companies A, 2013 {inciuding provisions
mentioned in Chagtee VIL TX & }.] ard the 2ules, negulations and Cireulrs sl
thereunder, refutiny 1o the psoed paor o the efftctive date.

The Minisicy of Corporase Affairs and, or, NCLT chall f::-.cmpt comptiznee wih
e provisions of Chapler XV of the Companies Ast, 2013 {and the comesponding
neles issued wader the Compinies Act, M3), o respest of sche
arrangement contzmplated wisder this Pl

n
o
meEs of

Tz Depariment of Regisiration nod Siamps of the relevant states aend de Ministry
of Cespacate Affeicy shall sxempt the Resalution Appnsant and the Compay
fron the Javy of stz duty applica™2e and pavibls i relation o this Plan and itz
implemeatation,

NCLT shall dureet that the Company shall not te linhla for any non-cosglizmees,
braach, etz duriog the period priar to the cffective date and for fidlune 1o 12ke or
obfin any approvals, ¢onsemnts, permits from sry of the governmenial autharities.

Any vele tglis or any oter prelerential dghis aswocipted with eximing
sharekolders slwll stand exBnouished’ concelled ond the spproval of the

Sharcholders shall de deemed to lwve Dees obves for effecdng such revision of

soreeracnis, corsituitend documescs secls a9 smemesndums of ssgneiation,
arsiches of associztion, on agproval of dhia Plan by the WCLT.

i
-r’”lr:’_:.'u { G BfEape
@’-XE Y \‘.] _‘_..H"')}
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e i e

(3} I the event 1 15 delermined that any provisions af the Reselution Plan is uncnforesabils
eithez on 168 Faee o ag apphied Lo noy Chaims or tmrszetion sad'or 1o tas event oy
provision of the Resoluton Flan beeomes invalid for 1easons other than by beeach of
any poarly, Hesoletion Appliezat muy epply o the Adjedicating Asthomsy for

appeopriate modification of suck provisions of the Resalifion Plea, to satisfaction of

tha Adjuditatng Mndority, aad such fnvelidiny aad'er unenforeesbility of the provision
of the Rasoltion Plan shall not render the swhale Resoluton Plan metfineime unles
otlesiwise dizeoted by the Adsidicatinp Auliosise by arder. '
t (i3 The Resobvtion Applicant hes mede every passitle effent to prepare and subniit she
l Resalton Man srledy Dy asveedence with the variogs provisions of Uk Cods wnd
| per dhe tones mentioned by the Resalution Professional, However, 3 dore a any

twadvertent imadequacy! shorteannings difects in the Resolution Plun, dhe Reselulion

I Azplicant shall be given an opporundty for reiifying snd removal of sueh iprdyziscy?
I
!
i

shoricomings! éefiecls 0 obaesveil,

23. As can be seen from the above, some of the reliefs and concessions
sought by the Successful Resolution Applicant fall wifhin the jurisdiction of
different Government Authorities, and/or are subjected to the provisions of
different laws for the time being in force. In this connection, it is made clear
that the amount payable by the SRA in terms of the plan to different
creditors, stakeholders, and to keep the Corporate Debtor as a going

is not a subject matter of any condition, assumptions,

-\Q}w r:m‘f\ & (\ /\,/i<lo 09/2024 in {IB}-686(ND} /2019
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Applicant to obtain the necessary approval 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 of the
IBC, 2016. In terms of the provisions of Section 14 of the Code even during
the period of CIRP, no default in payment of CLlI‘I‘Cl’it dues is a precondition
for continuation of the License, Permit, Registration and similar rights.
Thus, even during the moratorium period, the facilities mentioned above
are made available to the CD only when there is no default in payment of
the current dues. On the approval of the resolution plan, the SRA/CD
cannot be put on a better footing by exempting it from paying its legitimate
dues under the law. For the sake of instant reference, the explanation below

Section 14 of the code is extracted below:

“14. Moratorium. —

(1) Subject to provisions of sub-sections (2) and (3), on the insolvency
commencement date, the Adjudicating Authority shall by order
declare moratorium for prohibiting all of the following, namely: -

(d}  the recovery of any property by an owner or lessor where such
property is occupied by or in the possession of the corporate debtor.

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

{(Emphasis Supplied)

24. Furthermore, the Code provides for consideration of the claims, by
the IRP/RP in terms of the provisions of Section 18(b) and Section 25(b)

read with the relevant regulations.

25. The Code, further, provides for preparation of an Information
Memorandum in terms of the provisions of Regulation 36(2) of IBBI
{Insolvency Resolution Process for Corporate Persons) Regulations, 2016,
which contains, inter alia, a list of creditors along with the amounts claimed
by them. Regulation 36(1} of the regulations (ibid), provides for submission
of the said Information Memorandum to each member of the COC.
Regulation 36A provides for invitation for expression of interest and
Regulation 36B provides for a request for a Resolution Plan. It is with
reference to the Information Memorandum and Evaluation Matrix that the
RP issues a Request for Resolution Plan. The Request for Resolution Plan
details each step in the process and the manner and purposes of interaction
between the Resolution Professional and the Prospective Resolution
Applicant. The Resolution Plan submitted after consideration of the IM, EM
and the RFRP is then examined by the Committee of Creditors. Even then,
it needs to satisfy the requirements of Regulations 37 and 38 of the extant

regulations and only then it can be approved by the COC in terms of the

wprovisions of Regulation 39 of the aforementioned regulations. After such
,;pproval, the Plan effectively becomes a contract entered into between CD

';:.;’//}represented through RP, SRA, the creditors of the CD, and other
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stakeholders and is binding on all of them. Section 31{1) of IBC, 2016, thus,
takes care of most of the reliefs /concessions/waivers which are required by
the Resolution Applicant. Furthermore, Section 32A of the Code provides
for cessation of the liability for offences committed by the CD prior to

initiation of the CIRP subject to the conditions laid down in the said section.

26. In this context a reference is made to the decision of Hon'’ble NCLAT
in Worldfa Exports Pvt. Ltd Vs. Vivek Raheja and Anr. [Company Appeal
(AT) (Insolvency) No. 827 of 2024 & I.A. No. 2994 of 2024] dated
30.04.2024 wherein a challenge was laid against the following observation

of the NCLT:

“16. However, the resolution plan shall not be construed as waiver to
any statutory obligations/liabilities arising out of the approved
resolution plan and the same shall be dealt in accordance with the
appropriate authorities concerned as per relevant laws. We are of the
considered view that if any waiver is sought in the resolution plan, the
same shall be subject to approval by the concerned authorities. The
same view has been held by the Hor’ble Supreme Court in Ghanshyam
Mishra and Sons Private Limited vs. Edelweiss Asset Reconstruction
Company Limited and Embassy Property Development case (supra).”

The Hon’ble NCLAT, however, dismissed the Appeal with the following
observation:

“Adjudicating Authority has already referred to the Judgment of the
Hon’ble Supreme Court in the matter of "Ghanshyam Mishra & Sons
Private Limited’ Vs. ‘Edelweiss Asset Reconstruction Company
Limited’, in Civil Appeal No. 8129 of 2019, which clearly laid down
that all claims which have not been dealt in the Resolution Plan does
not survive after the approval of Resolution Plan.

6. Insofar as statutory waivers and concessions, Adjudicating
.. Authority has rightly observed that SRA to file appropriate necessary
" application before the necessary Forum/Authority in order to avail the
. relief and the concession.

' 7. The Resolution Plan having been approved it is always open for the
Applicant to make an appropriate application before the Statutory
Authority for grant of such relief as permissible after approval of the
Resolution Plan.
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8. It goes without saying that all past liabilities which are not dealt
with in the Resolution Plan stand extinguished by view of the
Judgment of the Hon’ble Supreme Court in "Ghanshyam Mishra &
Sons Private Limited’ (Supra) which is a well settled law.”
27. In sum and substance, the SRA/CD would be entitled to no other
relief/ concession/waiver from this Adjudicating Authority except those
available to it, as per the provisions of Section 31(1) and 32A of IBC, 20106.
The SRA is, however, at liberty to approach the relevant authorities, who

would consider these claims as per the provisions of the relevant law, in

an expeditious manner.

28. In the sequel to the above, we are inclined to approve the Resolution
Plan as approved/recommended by the CoC as placed hy the Applicant
before this Adjudicating Authority. We, therefore, allow the present
Application and approve the COC-approved Resolution Plan as placed

before us by the Applicant/RP with the following directions: -

(i) The approved Resolution Plan shall become effective from the date of
passing of this Order and shall be implemented strictly as per the

term of the plan and implementation schedule given in the Plan;

(ii) The Performance Guarantee/FD shall be renewed, if required, in the
name of and kept alive by the “Monitoring Committee of the

Corporate Debtor” till the Resolution Plan is fully implemented.

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

expeditious manner.
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be set up by the Applicant/RP within 07 days of passing of this

Order, which in turn, shall take all necessary steps for time bound

implementation of the Resolution Plan as per approval.

(v} The order of the moratorium in respect to the corporate debtor
passed by this Adjudicating Authority under Section 14 of the IBC,
2016 shall cease to have effect from the date of passing of this Order;

and

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

record and database.

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

Resolution Applicant {SRA) for immediate necessary compliance.

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

Applicant to the IBBI for their record.

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

PHE RIS/ KAMAL SULTANPUR|
HYNT P /Joint Registrar
PR W iy iy
Mational Corapany Law Tribunal
BirG AN S Sovt. of India
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