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1. Under consideration befo1·e us is the Application filed under 
.Section 30(6) and 31 of Insolvency and Bt1.nkl'upfof Code, 
2016 R/w Regulations 39(4) of the IBBI (Insolvency 
Resolution Process for Corporate Persons), R/w Rule 11 of 
NCLT Rules, 2016 by Resolution Professional, seeking 
diTections to approve the resolution plan. 

2. The facts apropos to the Application in brief are:· 

' (1) This Tribunal admitted the petition bearing c.g. (IB) 
NO. 275/7/HD.B/2018 vide order dated Noveniber 9, 
2018 ("Admission Order") filed by India Opportunities 
III Pte Limited and one Anr and initiated the CIRP 
against the Corporate Debtor. Mr. V. Venkatachalam/ 
the Applicant herein, was appointed. as the Interim 
Resolution Professional (((IRP") of the -Cotporate 
Debtor. 

(2) Consequent to his appointment as IRP, the Applicant 
herein issued a public announcement on Nove.mbex 12, 
2018 in terms of Regulation 6 (1) of the Insolvency and 
Bankruptcy Board of India (Insolvency ·'Resolution 
Process for Corporate Persons) Regulations,- 2016 
("CIRP Regulations"), inviting claims fl'om all 
stakeholders. 

(3) The Applicant/ IRP collated and verifi~d ._ claims 
received up to November 23, 2018 and constituted the 
Committee of Creditoi-s (''COC") as per Regulation 17 
(1) of the OIRP Regulations, on November 30, 2018 a'3 
under. Pursuant to which, report for Constitution of 
COC was filed in this Tribunal co:tnplying)'the 
provisions of the IBC read with regulationi 17 (1Jfs:f:the 
CIRP Regtllations. 
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In the 1st meeting of CoC held on Decembei· 6, 2018, the 
Applicant was confirmed as Resolution Pi·ofessional. 
Further the Applicant appointed (i) Mis Ernst &:Young 
Merchant Banking Services Private Limited and (ii) 
M/s. Duff & Phelps India Private Limited as valuers 
("Valuers") in accordance with Regulati01i 27 . of the 
CIRP Regulations for the purpose of deterhiihiilg the 
fair value and the liquidation value of the Co1:porate 
Debtor in accordance with Regulation 35 of the CIRP 
Regulations. The Valuers submitted their respective 
valuation report on April 26, 2019 and April 30, 2019 
respectively. In compliance with Regulation· 36·: of the 
CIRP Regulations, the Applicant prepared I.ufor:m:iition 
Memorandum (IM) dated January 2, 2019 containing 
details related to matters listed in Regulaticifi 36 (2)(a) 
to (1) of the CIRP Regulations. In accordahck~ith the 
provisions of Regulation 36(4) of the CIRP Regulations, 
the IM was shai·ed with the COC up on procuring an 
undertaking of confidentiality from the members of the 
COC. 
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5. In the second meeting of the COC held on Jariuary 10, 
2019, among others appointment of Mis. G. D. Apte & 
Co. as the transaction reviewer ("Transaction 
Reviewer") to conduct a transaction 1·eview of the 
Corporate Debtor was deliberated upori. The 
Transaction Reviewer has submitted his transaction 
review report on July 24, 2019. Further the Applicant 
published an advertisement seeking for Expression of 
Interest ("EOI") from prospective resolution aJlplicants 
on January 17, 2019 in Business Standard; · Nava 
'l1elangana and Navbharat newspapers and again for 
extension of date on February 9, 2019 in Rt'tsiness 
Standard, Nava Telangana ancl Navaiashtra 
newspapers and further on March 8, 2019 in Business 
Standard, Nava Telangana and Navai;ashtra 
newspapers and also put up the detailed invitation for 

~ OI process document on the website of the Corporate 
Debtor on January 17, 2019 which was am.ended 
subsequently on February 9, 2019 . Pm·suant to the 
same, the Applicant received 4 EOis. Furthermore, 2 
(Two) parties requested for an extension .of tiine for 
submission of EOI. Vide circular resolution< dated 
February 4, 2019 through e-voting condm:ted until 
Februai·y 7, 2019, the COC approved the 'extensio'n for 
receipt of Expression of Interest to Febru·3:ry 28;\:2019 

·and authorised the Applicant with a> discretion to 
further extend the said date. 

6. In the third meeting of the COC held on March 6, 2019, 
the COC unanimously extended the last:· date_ for 
submissions of EOI to March 13, 2019: Fltfther· Coe 
agreed to issue Request for Resolution Plans.ilong with 
the Evaluation Matrix. 

7. At the fourth meeting of the COO held ofl)Mai~dli 28, 
' . . ' . 

2019 the COO rejected the term sheet s1.tbmitted by the 
Deutsche Bank AG for a facility of Rs: 3115 00,00 000/­
(Rupees Three Hundred and Forty Five Crores). .,.,--,,,,.. 
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8. In the 5th COC meeting held on April 15, 2019, the COC 
extended the timeline for submission of tesolution plan 
from April 18, 2019 to May 17, 2019. Further· 'Since 
CIRP period was ending on 08.05.2019, this rrribunal 
extended t1ie period by another 90 clays from 08.05.2019 
based on the application filed under section 12(2) of the 
Code. 

9. At the sixth meeting of the COC held on May 17, 2019, 
CoC was apprised by Resolution Professional about the 
extension of CIRP granted by this Tribunal· till August 
G, 2019 and also with respect to t~e submission of the 
1·esolution plan by the Resolution Applicant. •Copy of the 
minutes of 6th COC meeting held on May 17, 2019 is 
annexed and marked as Annexure "H". Puisuant to the 

°'•·· extension of timeline the Applicant received 1 (One) 
resolution plan from Consortium of Sri City Private 
Limited and KCR Enterprise LLP ("Resolution 
Applicant"). 

10. At the seventh meeting of the COC held on: June 3, 
2019, Kroll Associates (India) Private ,Limited' was 
appointed for evaluation of eligibility -cdter_ia of 
resolution applicant under Section 29A -o:r-'the 'tfode. 
Pursuant to the queries raised by the COC wilih n~gnrd 
to the Resolution Plan, the Resolution Applicant sought 
time and fui-thei: Resolution Applicant was rlirectetl to 
provjcle an addendum t:o the .i-esolution plan by June 15, 
2019. Copy of the minutes of 7th COO meeting held on 
June 3, 2019 along with the summa:ry of. e -voLing is 
'mnexed and marked as Annexure "I". 

11. At the eighth meeting of the COC held oi:i: June 28; 
2019, addendum to the resolution plan W U!:, submitted, 
who was further directed to file'a revised addendum to 
the Resolution Plan. Copy of the minutes of 8th dOC 
meeting held on June 28, 2019 is hereto annexed and 
marked as Annexure "J". 
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12. At the ninth meeting of the COC held on July 19/ 2019, 
the revised addendum to the resolution plan was 
discussed. and the Resolution Applicant was . further 
directed to provide an Addendum to the queries i·aised 
by CoC, by July 23, 2019. Copy of the minutes of 9th 

COC meeting held on July 19, 2019 is annexed ancl 
marked as Annextu·e "K". 

13. At the tenth meeting of the COC held on July 25; 2019, 
inter alia, the report submitted by the Transaction 
Reviewer was placed before the COC ai1d · the 

"'-... Resolution Professional placed the resolution before 
; COC, for voting by electronic means, to consider ·and 
approve the resolution plan dated July . 23;\/2019 
(pui·suant to revisions) along with its· ·a:d'.dertdum 
submitted by the Resolution Applicant. · The .said 
resolution plan filed by Consortium of Sri.CitrPrivate 
Limited and KCR Enterprise LLP was approved i{/the qoc with a voting majority of 75.91 % oftf1e·COC. Copy 

_dt' the minutes of 10th COO meeting held on Ji.lly 25, 
.,·2019 along with the summary of e·voting is arin:exe<l 

and marked as Annexure "L". 

14. 'I'he list of creditors ·uploaded in the website ·of the 
Corporate Debtor on July 20, 2019 is as follows: ·· 

(a) List of Financial Creditors: 

11AME OJi' 'l'B]J 
FINANCIAL 

CREDITOR ~NON 
REL...!\.'l'ED 
L?All'l'IES) 

AM0lJN'.I' 
CLAIMED 

(Rs) 

CLAlM 
AD tvll'l"l'ED 

(R.a) 

IDBI Bank 
Limited 1623,33,93,480 1623,33,93,LJ:80 

; ,l,AlMNOT 
AnMl'f'l'Ji,D 

SECURITY 
INTERES'r 

AND 
G DAR.!\NT E~ 

(Rs) 

Yes 



NAME OF 'Drill 
l:· lNANClAL s 

CRillDi'l'OR (NON -

NO . 
R 1-;:L.ATIW 
l' AR'l' illS) 

Standard 
2 Chartered 

Bank 

3 
Oriental Bank 
of Commerce 

- -c:-Axis Bank t1 
Limited 

5 
Ii1dian 

\ q verseas Bank 
\ I 

~;\.:'- ' 
, ., "'.. 

~ G 
S}ate Bank of 
Ilil.clia 

f I 
I 

-~ mjab 7 
·N.ational Bank 

~ 
~ ~.~ .. -./ .. .. , ... , ... . ,. 

.. .:: :~.,..,.., .1 · : .,. 
. "' . ,-•~ Y 

--.c::=-
~ ... 

Edelweiss 

8 
Asset 
Reconstruction 
Company Ltd 

9 
Central Bank 
of India 

10 UCO Bank 

India 
11 Opportunities 

III Pte Ltd 

12 Bank of India 

Assets Care 
13 and 

Reconstruction 
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AMOUN'l' CLA,lM I ( LAIMNOT 
CLAIJV1ED ADM.l'J"n:l) I ' ADMI!I.·l'ED 

i 
C 

"'j{ (Ill;) (Rs) (Hu 
t 

' 
• i. r ., 

884,76,35,777 884, 76,35, 7'77 

382,12,97,017 382,12,97,017 . 

341,12,00,492 341,12,00,492 -

330,81,53,947 330,81,53;94'7 -

225,60,80, 77G 225,60,80;776 -

205,02,05,879 205, 02;05;879 -

175,32,89, 723 175,32,89, 723 

147,17,25,277 147,17,25,277 . 

114,60,78,418 114,60;78;4I8 -

' 104,68,39,860 104,68,3~_(860;: . 

78,24,81,002 78,24;81,002 . 
. ' ; 

73,13,98,337 73, 13,98 337 -

SEC URI'l'Y 
l'N1'li~H.ES'1' 

AND . 
G l/AllAN'l'~E 

Clls) ,, 

Yes 

Yes 

Yes 
I 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

I 

Yes 
I 

Yes 

Yes 
I 



1, .... -

· NAMb OJ? 'l'Im> 
t 'INANCIAL · , • 

s crnmITOH. (NON -
NO. 

: RELA'l'J~D 
: .PA1l'l'IES) . . 

Enterprise 
Limited 

14 
Punjab & Sincl 
Bank 

15 Anclhra Bank 
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,. 
' 

AMOUNT CLAltv : 
It Cl,AIM NO'l' 

CLAIMED ADMJ'l.,;l'J!;JJ t\!. ADMlTl'lm 

(Rs) (U,s) (tt,.,l 

' 

52,31,65,953 52,31,65,953 

8,89,56,800 . 8,89,GG,800 

SECUR11'Y 
INTERES'l' 

AND l 

GUAllA!'1''l'Eh 1 

(hs) 

Yes 

No security 
claimed 

...... Total 4 747,19,02, 738 4738,29,'15,938 8,89,5G,800 

Thq admitted claims are inclusive of Corporate Guarantee of 
Rs. , G,G7,69,12,lt!7 provided by the Company for facilities 
avafled by gToup entities 

NAME Olr'l'fIE ~ 

I 

. FINA.1'-I CIAL A1'10 UN'l' UL [l\J 

S NO. CREDITOR CLAI!vfED tr- Ab· 'I'TED 
I 

(RELATED (Rs) 
PAR'rIES) 

;t ~Rs) 

1 
KSKEnergy 

114,09,22,400 42,89, 17,400 Ventures Limited 

KSK Electricity 
2 Financing India 95,94,38,320 95;94,38;320 

Private Limited 

Sai Regency Power 
3 Corporation Private 70,56,52,092 70,'56,52.,092 

Limited 

KSK Mahanadi 
L1 Power Company 54,67,63,459 54 6T6'$·459 

' · ' - · J Limited 

--

CLA.Th1 

Ii REJECTED 

(Rs) 
1, 

'i 

71,20,05,000 

. 

. 

. 



-

s. 
NO . 

1 

2 

3 

4 

NA1vIE OF THE 
li'INA.NClAL 

; SNO: CllliDI'l'O ll 
(RELATED 
PAlt'l'IES) 

KSKEnergy 
5 Company Private 

Limited 

G 
VS Lignite Power 
Private Limited 

t 
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AMOUN'l' It'- CL.t\1M 
CLAilv1ED nDMrrrTEb 

(Rs) l,.T 

(RR) 
:~ ,~ 

•' ~ : - "' 

ll,tl5,380 11,45,380 

19,1,n 19,'7<11 

CLAIM 
REJECTED 

(Rs) 

,; 

. 

. 

TO'J'AL 335,39,41,392 264, 19,36,392 71,20,05,000 

SU1v.1JV1ARY OF TOTAL OLAil\118 OF li'INAf.TCL-'\.L CR1:i:DITORS 

A.lll.OUllt 
Claim Adm ittctl II Olui.m Class of s Claimetl. Rej(-}c;ted Financial I 

No.
1 Cxcditor (!ls) 

(R:,;) 
(Rs) \ 

I 

' 

1 
Other than 

4747,19,02,738 t1738,29,45,938 8,89,56,800 Related Parties 

2 Related Parties 335,39/11,392 264,19,36,392 . · 71,20,05,000 
I 

' TOTAL 5082,58,44,130 5002,48,82,330 80,09,61,800 
' ... 

(b) List of Operational Creditors: 

NArm OF THE AMOUN'l' CLA:Q.il OL,\l'M NO'J' ' . CON'J'TN'GEN'l' 
01 'mu\'l'IONAL CLAl.M:ED .ADMI'l"l'ED ADMl'l"t~!CD ,

1
., UIMS 

CREDl'l'OR (Rs) (Rg) (Rs) 1, (Hs) 
Western Coalfields 

753,93,00,000 . 753,93,00,000 Limited 
Graphite India 

154,17,75,000 . 5,60,00,000 , 148,57,75,000 Limited 
Maharashtra State 
Electricity 

119,51, 75,491 34,70,82,519 84,81.12,972 Transmission ,. 
Company Limited 
Mahai'ashtra State 

121, 75,00,000 . 121, 75,00,000 Electricitv 

! 



s. NAivlJ.i, 0 I;, TID: 
0 P ER.I\T:1 ONAf.. NO . c1rnl.>1'.'l10R 

Distribution 
Company Limited 
Mahindra CIE 

5 Automotive 
Limited 

6 Lupin Limited 

7 
lndermani Mineral 
India Pvt. Ltd. 

8 Viraj Profiles Ltd. 
Hindustan 
Petroleum 9 
Corporation 
Limited 

10 
Inox Air Products 
Pvt. Ltcl. 
Vikas Coal and 

11 Minerals Private 
" Ltd. 
\\{epco Plant 

12 Service & 
Engineering Co. 

' Ltd. 
\ 

13 
KSKEnergy 

. " Ventures Limited ;:, I 

!i Pudumjee Paper -1 14 Products Ltd. 
Maharashtra State 

.Y 
... ___ 15 Load Despatch 

Centre 

t. lG Bhasin Materials 
Pvt. Ltd. 
Maharashtra 

17 Industrial 
Development 
Coro oration 

18 
Mahindra & 
Mahindra Limited 

19 
Punjab Transport 
Comnanv 
Chennai Radha 

20 Engineering Works 
Pvt. Ltd. 
Mcnally Bharat 

21 Engineering Co. 
Ltd. 

22 Balaji Associates 

Al'v!OON'l' 
CLAIMED 

(Ils) 

109,06,98,467 

98,24,59,301 

74,22,82,330 

63,99,75,801 

39,74,86,224 

34,24,50,661 

33,05,94;153 

31,32,32,939 

29,24,53,899 

27,33,79,390 

22,85, 75,903 

20,75,68,103 

18, 73,00,000 

14,69,74,692 

14,26,62,371 

13,33,50,956 

12,73,97,847 

11,80;99 ,391 
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CLAIM 0LA1:M ,NO'l' CON'rlNGEN1' 
ADMl'J "filD A'DMI'l"J'g I) JJJ;,AIMS 

(Rs) ms,, fils) 

I . 109,06,98,467 

12,02,071 98,12,57,230 

74,22,82,330 . I . 

63,99, 75,801 

I . 39, 7 4,86,224 

- . 34,24,50,661 

33,05,94,453 -

23,46,53,742 7,85,79,197 

29,24,53,899 . -

27,33,79,390 

22,06,63,497 79;12,406 

12,49,09,256 8,26;58/847 -

18,34,50,166 88;'19,834 -
I 

3,81,11,274 . 10,88,63,418 

9,77,14,887 4,49,47,48,1 . 

8,77,54,903 4,55,~)6,053 . 

11,51,25,090 1,22, 72,757 

8,14,02,950 3,66,96,441 -



S. 
NA1v.ill Q]j' 'J'HE AM0UN'l' 
OPEJiA'.i'!ONAL CLAIMED NO. CREDI'l'OK~t\;:;·_ (Rs) 

Mahindra Vehicle 
23 Manufacturers 7,80,60,528 

Limited 

24 
ICjsl Coal and 

7,00,00,000 Power Pvt. Ltd. 

25 
Refox Industries G,G9,28,8,!6 Limited 
Shree Agarwal 

26 Coal India Pvt. 5,58,96,250 
Ltd. 

27 
Ramsons 

5,46,lG,485 Industries Limited 
Central Railways, 28 
Na17.T.Jur Division 

4,<10,13,029 

29 
Encotec Energy 

4,27,99, 597 I..i:lia (Pvt.) Ltd. 
Sc'l5p 

30 Infrastructure & 3,30,47,768 
Co . 

. l\~ Rai,1sons Casting :, :: . 31 3,20,58,219 P1·ivate Limited 
I Amquja Cements a\2 2,31,38,4-41 
' Limited 

J'3 
Sw[1mi Fuels Pvt. 

2,14,00,311 Ltd. 
;: 34 Coa~F'eeder 2,01,60,586 

7 NICS. Infra and 35 
ca;~fracts Pvt. Ltd. 1,36,99,330 

38 
M/s Shree Agarwal 

1,27,09,211 'l'ransport India 

37 
AYM Syntex 

1,12,44,048 Limited 

38 
Saibaba Metal 

1,07,34,330 Industries 

39 
Shree Shyam 

1,04,72,151 Traders 

40 
Khancluja Coal 

91,85,263 Transport Co. 

41 
Zenith 

82,95,082 Infrastructure 

42 
Jai Lahari 

72,41,821 Enterprises 
IDBI Capital 

43 Markets and 70,53,000 
Securities Ltd. 

44 
Quality Services 

57,39,088 and Solutions 
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CLAIM 01..Al.M .N {)'r CON1'INGENrl' 
AD1'4l'l"fJW AD Ml' r'l 'h,.D CLA.IMS 

(Rs) Uh,) - (Rs) 

' - - 7 ,80,60,528 

7,00,00,000 I -
G,69,28,84G . . 

: 

2,47,69,717 3,11,26,533 : -

1,37,17,314 
I 

4,08,99,1,71 
I 

I 2,19,92,353 2,20,20;676 

. 4,27,99,597 . 

I 1,01,08,512 2,29,39;256 ! . 

. 1,05,51,785 2,15,06,434 

2,29, 16,937 2,21,504 . 

I 

1,29,20,417 84 .79,8~);1 

1,93,88,922 7,7l;G6•1- . 

G3,°'1,G40 73,94,690 

80,43,241 66,65,970 I -

9,72,278 1,02,n;-no I 

58,30,190 49,04,140 . 

63,14,778 41,57,373 -

63,78,655 28,0G,808 
I 

44,93,361 38,01,721 . 

10,31,177 62,l 0,1.">•1 ,L -
I 

69,93,000 G0,000 . 

39,25,587 18,13,,]89 
j 

-

r 
I 

I --



s. Ni\.iv. 'l!: OF TI:IE 
·p EH.A'l'iON.t\L NO. ClUmI'l.'OH. 

45 Mis. M.N.Patil 

4G 
Heko Chains India 
Pvt. Ltd. 

47 
Sulrnnksha 
Construction 

48 Hoyal Enterprises 
49 J .K. Mcslu-am 

Virnla 
50 Infrastructures 

(India) Pvt. Ltd. 
Bombay 

51 
Intelligence 
Security (India) 
Ltd. 

52 ~inocl N. Maniyar 

53 
Suresh Chand 

~\ 
dunta 

54 9 vitech Services 
--=;~ .. ~,.,, \ I t ivate Limited 

... 
55 

Shnrise Bearing 
: ' .t Cbrooration 

l'I '. 56 R6han Chemicals 
..... ,J Abhijeet 

/ 57 I1~telligence 
.. ,Securities and 
Labour Suuoliers 

58 
NALCO Water 
India Limited 
Mahabal Enviro 

59 Engineers Pvt. 
Ltcl. 
Urja Manpower 

60 Consulting Pvt. 
Ltcl. 
Ifarthikay Coal 

61 W asheries Pvt. 
Ltd. 
National Event 

62 Mangement & 
Decor 

63 Krishna 
Construction 
RCC 

64 Infrasti·ucti..u·e 
Consultants 

65 Umare Chemicals 

AMOUNT 
CLAIMll.D 

(Rs) 
51,22,651 

49,71,104 

,n,29,039 

42,17,074 
41,67,222 

41,44,406 

38,76,233 

36,09,221 

33,00,000 

30,49,056 

30,10,755 

29,9<1,420 

29,53,577 

·-
26,16,322 

24,31,060 

21,09,561 

21,03,005 

17,85,581 

17,65,308 

17,00,000 

13,62,855 
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CLAIM CLAIM NUT' CQN'11LNG'.EN'l' 
AD:tvil 'l"rED ADMI'l"Dlm QLA.ilvIS 

(lts) (Hs) l (Rs) 
51,22,651 

49,71,104 

38,91,749 8,37,290 

2,95,437 39,21,637 
' 

10,83,636 30,88,$86 

29,31,338 12,13,068 
I 

' 
38,76,233 -

11,93,686 :M,15,53G I 

20,06,352 12;93}518 
! 

16,19,'!9<1 14,29,562 ' 

30,10,755 -

29,94,420 

29,53,577 -

20,16,322 6,00.000 

10,24,556 14,0G,504 

21,08,683 878 

21,03,005 

17,61,313 24;268 

13,30,,140 'l ,34,868 

15,30,000 1,70,000 

13,62,855 -

-

-
-

-

-

-

. 

. 

. 

. 

-

. 



;::: s ; NAl\'fl}! OF 'l 'HE At-.110UN'l' 
or•1.rn,A.TIONAL CLA.llVIED NO. 

c 1mDITOR (Ri,;) :,, ,.- ~ I' • 

66 
Bhaclrakali 

13,10,337 Enterprises 
67 Yande Polymers 11,66,148 

68 
Advocate Sunil W 10,2,1,200 Purankar 

69 
Vist1·a ITCL 

9,46,817 (Incliu) Limited 

70 
D.R. Engineering 

9,15,803 Services 
Gaurav Heavy 

71 Engineering Pvt. 9,09,392 
Ltd. 
Qingtlao 

72 
Shuanglihua 

8,37,563 Mechanical & 
Electrical Co. Ltd. 

w ~17 ~ Rolon Seals 7,26,772 

74 
llanadeep 

6,59,863 'l'ransoort 

75 
Deloitte Haskins 

6,23,538 a nd Sells 
76 Patel Erectors 5,97,191 

77 
Ferrocare 

4,71,270 l Machines Pvt. Ltd. 
78 SJ Patel Industries 4,,58,620 
79 Amit M Lahoti 4,25,980 
80 Pest Control Ideal 3,96,380 

81 
Pacific Bearings 

3,84,698 Pvt. Ltcl. 
Shree Ganesh 

82 Hospitality 3,37,213 
Services 

83 
Shree Padmalaya 

3,34,841 I)c troleum Servo 

84 
Padmalaya 

2,99,130 Enternrises 

85 
PCI Pest Control 

2,97,397 Priv:1t c Limited -Maharashtra 
86 Scientific 2,72,863 

Emnorium 

87 Storewell 
2,72,000 Industries 

Guru Nanak 
88 Workshop Services 2,62,496 

Pvt. Ltd. 

NCLT HYD BENCH 
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C.P. (IB) NO. 275/7/HDB/2018 

13 

' CLAIM or ,At M 1-1<,t CO N'TINGENir 
:ADMI'l'.'.l'ED \ ,l)M 'J"l'Lf) CLAIMS 

(Rs) Ufa) (Rs) 

<1,31,361 8,78,976 
I 

8,42,151 3,23,997 ' 
. 

4,33,530 5,90,670 

9,46,817 . . 

2,30,114 6,85,689 . 

G,63,760 2,45,632 . 

5,84,856 2,52;707 -

7,26,772 - . 

6,31,887 27 ,976 

6,23,538 . . 

4,85,102 1,12,·089 

4,71,270 . 
I 

4,52,202 6,418 : -
. 4,25,980 

2,06,500 1,89,880 

3,56,355 28,343 . 

86,790 2,50,112-3 . 

2,61,174 73,667 . 

2,99,130 . 

2,97,397 . 

2,36,551 36,312 . 

1,83,301 88,699 -

- 2,62,496 . 



( 1 NAJ.Vrn OF' '('fill 
,;, . 

OP EHA'l'lQ~AL NO. 
Clc.EDI'l'Ol1 

89 
Kelvion India Pvt. 
Ltd. 

90 
Powermine 
Co1·poration 

91 Mahcndra Traders 
92 Ga1.1rav 'l'raders 
93 Auiket Enterprises 

94 
Wasudeo Maha<leo 
Urlrnnde 

95 Ajit Contractors 

96 
Ako 1.IJ.uminium 
Ladders Pvt. Ltcl. 

97 Hasan Electricals 

, 8 Sunbircl Seals & 
Plastics Pvt. Ltd. 

99 
Gautam Tube 
Corporation 

100 
Aman Surveying 
S~•.;: tem 

i Trimurthi 101 
lfo1{inet:ri t11{ Works < 

102 
Ziet Engineers Pvt. 
L!'d. 

103 
SlU·ya Super 
Electricals 

104 
Toughleak 
Enrdne.ering-

105 Adilya Enterprises 

106 
lvfantri Sales 
Corporation 

107 Sajjan Entc1:prhies 
108 Ke tan Multimedia 
109 'l'echAxial 

110 
J ai Sharda Maa 
'l'oLU·9 & 'l'ravels 
Global Sales and 

111 Engineering 
Services 

112 Beacon Engineers 
113 Tata Projects Ltd. 
114 N & T Corporation 
115 Vinson Enterprises 
116 Vulcan Industries 
117 Jumde Agencies 

AfvlO'UN'l' 
CLAHvfED 

(Rs) 

2,59,896 

2,37,361 

2,25,023 
l,96,000 
1,90,827 

1,62,308 

1,59,005 

1,54,810 

1,47,631 

1,41,600 

1,39,028 

1,29,140 

1,20,450 

1,18,000 

1,10,344 

1,07,380 

99,217 

91,040 

83,900 
83,2<15 

70,875 

70,000 

67,017 

63,573 

60,J80 

57,348 

53,843 

49,875 

48,874 
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CLAIM 01..v\llvl l1W 'l' OON"rINC,ENrr 
AD ~ 'lvl'ED ADMJ'tvrm) CLAIMS 

(its) Uts) (Rs) ' 

2,59,896 . 

1,30,277 1,07,084 -

2,25,023 -
1,00,000 96,000 -
1,90,827 

97,802 64,506 

1,59,005 - -

1,5,1,810 -
1,4-7,521 J JO -

l,'11,600 . . 

1,06,458 32,570 . 

70,620 58,520 

1,20,,150 -

1,18,000 . -

1,10,344 . -

1,06,470 9 10 -

75,529 23,988 -

89,902 U '.38 -

83,900 
77,338 5;907 
70,125 750 -

69,300 700 -

32,319 311,698 -

63,573 - -
55,080 5,100 -
57,198 150 
53,843 - -
49,875 -
48,874 - l,1/ 

J 



I. I 

J;·,. 

s. NAJvm OF 'l'HE 4MOUJ:-!T 
·Of'EllA'J'iONAL OLL\l.NillD NO . 

CllEDl'fOR (Rs) 

118 
Seashell Logistics 

48,542 Pvt. Ltd. 
119 Gunatit Ceramics ,15,759 
120 Duralloy India ,15,659 

121 
Shende Sales 

39,652 Corn oration 

122 
Diamond Electric 

39,530 
~ Works 

Fire Cross 
123 Engineering 38,085 

Services 
12,1- Apar Engineers 27,612 

195 SSM lnfotech 
27,140 ~-, Solutions Pvt. Ltd. 

126 J ailca Motors Pvt. 
25,475 Ltd. 

'l'ykona 
127 Engineering 19,179 

Products 

128 
'l'echrnark 

13,334 Cornor=ition 

129 
Vaishnavi 

12,845 Com r;uters 

130 
Pions 'l'echnology 

11,022 Pvt. L td. 

131 
Liquee Seals Pvt. 

10,3,rn Ltd. 

132 
NCH India Pvt. 

6,836 Ltd. 
133 Simplex Agencies 4,248 

'l'otul 1891,30,48,Gl 7 
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CLAIM CLAlM N Yl' CON'llING-EN''P 
AD:CVH1'TED Al,)1 l!l"I'f1;!) I• GLAltvfS · 

(Rs) (Rs) (Us) • 
41,600 6;942 -

45,759 -
I 

25,8•11 19,818 -
39,652 -

39,530 -

38,085 - -

27,163 ,149 -

27,H0 -

4,897 20,578 -

19,179 - -

13,3311-

12,845 - -

11,022 - -

10,3'16 - I -

6,836 -

4,248 I . 

325,66,81,348 59, 11,01,973 1506,52,G5,29G 

(c) List of Other Creditors: 

NAME OF Alv.1OUNT CLAIM CLA.IJ:V! N 'I CONTINGENT TI-IE CLA.r:tvillb AD!vITT S.NO. 
0'1'.HEll (Rs) 'l'ED ADMJTTED OLAIMS 

CHEDITO.U (Ils) (Rs) (Rs) -
'... .. Baekart 

1 Industries 14,97,37,854 . 2,47,65,58():' 12,49,72,274 Limited 



bR 
NO. 

1 

2 

' 3 

4 

5 

G 

7· 

8 

9 

10 

11 

12 

13 
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(d) There are 136 workmen or employees · in the 
Corporate Debtor and amount of their claim is Rs. 
2,64,95,405/·, out of which Rs.1,66,97,405/- only was 
admitted. 

15. The COC comprises of the following members having 
voting share as defined under Section 5(28) of the Code 
is mentioned against as on 02.08.2019 :-• 

NAME OFT.HE CLAIMED C!T..AIMRD 
FINANCIAL Al\lIOUNrr I 1.Jv( ·· UN'l' 
CREDrl'OR (Rs) 'r TEH,lE'fED 

- (Rs) 

IDBI Bank Limited 16,23,33,93 , 1-79.76 1G,2S,33,93,479. 76 
Standard Chartered 
Bank 8 84,76,35,777.37 8,811,76,35, 777.37 

• Oriental Bank of 
Commerce 3,82,12,97,017.03 3,82,12,97,017.03 

Axis Bank Limited 3,41,12,00,491. 77 3,41,12,00,491.77 

Indian Overseas Bank 3,30,81,53,946.80 3,30,81,53,9116.80 

State Bank of India 2,25,60,80, 776.27 2,25 60,80, 776.27 

'Punjab National Bank 2,05,02,05,878.72 2,05,02,05 878.72 Edelweiss Asset 
Reconstruction 
Company Limited 1, 75,32,89, 723.30 1,75,32,89,723.30 

Central Bank of India 1,47,17,25,277.00 1, 17,17,25,277.00 

UCO Bank 1,14,60, 78,418.00 1,14,60, 78,418.00 India Opportunities III 
Pte Ltd 1,04,68,39,860.37 1,04,68,39,860.37 

Bank of India 78 ,24,81,001.83 78,24,81,001.83 Assets Care and 
Reconstruction 73,13,98,337.00 73,13,98,337.00 

VO'l'ING 
SHARE 

(Rs) 

l 34.26% 

: 18.68% 

8.06% 

I 
7.20% ' 

I 6.98% 

4.76% 

4.33% 

3.70% 

3.11% 

2.42% 

2.21% 

1.65% 

' 1,54% ; 
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...... 

3. 

Enterprise Limited 
(ACRE) 

Punjab & Sind Bank 

TOTAL 
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52,31 65,953.00 52,31,05,953.00 

4 7,38,29,45,938.22 t! 7,38,29,45,938.22 

16. The Applicant has furnished a certificate dated July 27, 
2019 certifying the compliance of the successful 
Resolution Applicant under section 29A o:f the Code. A 
copy of the said Section 29A compliance cel;tificate is 
marked as Annexure "M". The Applicant also)ssued 
compliance letter vide letter dated July· 27, 2d_19 in 
relation to the Resolution Plan submitted <by the 
Resolution Applicant. A copy of the said compliance 
letter is marked as Annexure "N". 

A performance bank guarantee of Rs.· 50,00i00;000 
(Rupees Fifty Crores Only) from the' Resolution .'f Applicant as required under Regulation 39 of.the OIRP 

1 Regulations is annexed and marked as Annexure "O". 

:\ 
~, SALIENT FEATURES OF THE ·Af>PitOVED 

··-· RESOLUTION PLAN: 

A copy of the approved Resolution Plan is .anrik:x:eci:·_ :and 
marked as Annexure "P". In accordance with Reg\ilatio:ri 39 
of the CIRP Regulations, a copy of Form His annexe:d ;to this 
application and marked as Annexure "R". 

I 

I 
I 

1.10% 
I 

100.00% 
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a. Summary of claims adcll'essed under the Plan 

St. 
Claimant Claun Adlni t;ted (In 

No iNR ctores) 

1 
F'inancial Creditors (excluding related 
parties) 4,738.30 

2 
Operational Creditors · Employees and 
\Norkmen 1.67 

"'· Operational Creditors · Trade Payables 
3 inducling Contingent Claims of Rs. 

1519.02 Crores) 1,844.69 

4 
fi'.i.nandal Creditors who are 1·elated 
Jarty 26t1.l9 

Total 6,848.85 

The above claims include the amounts which have been 
admitted by the Resolution Professional and the claims tliat are 
contingent to pending legal proceedings. Any other claims not 
admitted by the Resolution Professional do not form patt of the 
Resolution Plan. 

b. Terms of the Plan 

(i) The total outstanding financial debt of the Corpo1·ate 
Debtor admitted towards its :F'inancial Cl'editors 
(including financial creditors who are rehtetl parties), 
as of July 20, 2019, is INR 5002,'18,82,33i (Rupees Five 
'l'housand Two Crores Iro1ty Eight Lakhs Eighl,y Two 
1'housand Three Huncb.· ~d Thirty One Only). 
("Outstanding Financial Debt") . 

(ii) The details of the total outstanding operi:i:tioriM clept of 
the Corporate Debtor admitted and not contingent, 
towards its Operational Creditors, as of July 20, 2019, 
is INR 325,66,81,348 (Rupees Three Hundred Twenty 
Five Crores Sixty Six Lakhs Eighty One: Thottsancl 
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Three Hundred Forty Eight Only) ("Admitted 
Outstanding Operational Debt") and the total 
outstanding operational debt of the Corpoi:ate Debtor 
which is contingent on pending legal proceedings 
towards its Operational Creditors, which is contingent 
on pending legal proceeding, as of July 20, 2019, is INR 
1519,02,37,570 (Rupees One Thousand Five Hundred 
Nine teen Crores Two Lakhs Thirty Seven Thousand 
Five Hund1·ed Seventy Only) ("Contingent Outstanding 
Operational Debt"). The Admitted Outstanding 
Operational Debt and Contingent Outstanding 
Operational Debt are hereinafter collectively reJerred 
to as the Outstanding Operational Debt. 

As per the terms of the Resolution Plan, a total am·ount 
of INR 635100,00,000 (Rupees Six Hundred And Thirty 
Five Crores Only) is proposed to be paid to the financial 
creditors (excluding financial creditors who are related 
parties who are proposed to be paid NIL amount) of the 
Corporate Debtor, including· towards residualsurviving 
debt of foreign currency term loans). Out of. such 
amount, an upfront payment of INR 10;00,00;000 
(Rupees Ten Crores Only) ("Upfront PaymenJAgainst 
FC Debt") is proposed to be made within 60d~ys ·ofthe 
Resolution Plan being approved by this Tribunal 
("Effective Date"). The residual surviving debt of INR 
625,00,00,000 (Rupees Six Hundred And T~r~nt:{Five 
Crores Only) ("Residual Debt") shall be serviced in the 
following manner, as per the schedules and co1nmercial 
terms (including interest and repaym:en:t t~t:ins) 
indicated in the Resolution Plan: 

a. Secured financial creditors will first be allocated an 
amount equivalent to liquidation value· pa'.yable to 
them in the e-vent of liquidation of the Corporate 
Debtor. For this pi.u·pose, net p resent value of the 
aggregate um.cunt allocate cl to financial creditm·s will 

' - ~ ' . . 
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be considered, and in its determination, assumptions 
for calculating net present value shall be as per 
'Request for Resolution Plan' documeilt dated March 
19, 2019 issued by the Resolution Professional. 
Amongst such secured financial creditors, 
entitlement of each secured.financial creditor shall be 
proportionate to their admitted claims. 

b. Unsecured financial creditors will then h~tve a catch· 
up, out of th<:: net present value determined imder 
sub-clause (a) above, up to an amount which .will 
make the ratio of payments to secured financial 

~ creditors: unsecured financial creditors equal to the 
ratio of their admitted claims. Amongst . such 
unsecured financial creditors, entitlement of each 
unsecured financial creditor shall be proportionate to 
their admitted claims. in case the aggregate amount 
allocated to financial creditors 'less' the arriount 
payable to secured financial creditors under sub· 
clause (a) above is not sufficient to meet the entire 
catch·up amount, the unsecured financial creditors . 
shall be paid whatever is the difference hetwee:Cfthe 
aggregate amount allocated to financial creditors and 
the amount payable to secured financial ci'Eiditoi·s 
under sub-clause (a) above. 

c. Surplus amount, if any, after allocation as per sttlr 
clauses (a) and (b) above shall be divided be tween 
secured financial creditors and unsecured financial 
creditor in proportion to their admitted cla.iinl:i. 

(iv) Any time after one year from the Effective', Date;:-:"th.e 
' : - ·- . . 

Corporate Debtor can choose to substitute part or whole of 
the Residual Debt through internal accxua]s, fre h 
borrowings or additional capital infusioii by the 
Resolution Applicant. Such prepayment shall not entitle 
any prepayment premium. .--
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(v) As per the Resolution Plan, INR 25,00,00,000 (Rt1pees 
Twenty Five Crores Only) ("Non·FinanciaJ. Creditor 
Allocated Amount") is proposed to be 0armarkecl. for 
payment of the insolvency resolution process cost ("CIRP 
Cost"), dues to workmen and em1)loyees, statutory 
liabilities including outstanding governmental authority 
clues, taxes, etc. and operational creditors including other 
creditors. 

(vi) Out of the Non-Financial Creditor Allocated Aniount,the 
CIRP Cost and an amount of INR 1,66,97,<105 (Indian 

' Rupees One Crore Sixty Six Lakhs Ninety: Seven 
Thousand Four Hundred and Five), i.e., the entire~ a.mount 
of admitted claim of workmen and employees will be paid 
out in prioi.-ity. The remaining amount ("Operational 
Creditors and Other Creditors Allocated Amount") will be 
distributed an10ng other operational creditors of the 
Corporate Debtor in the manner set out in the Resolution 
Plan. 

(vii) If the liquidation value payable to the. ·operational 
c1·editors in the event of liquidation of tho CoTporate 
Debtor ("Operational Creditor Liquidation · Value'') · is 
determined to be higher than the Non-Financial Creditor 
Allocated Amount, the entire Operational· Creditor 
Liquidation Value as reduced by CIRP Costs will be paid 
to the respective Operational Creditors (including 
workmen and employees). 

(viii) Some of the operational creditors have ·: app'i'oadhed 
different legal forums challenging the rejedticir;:°6f their 
claims. In the event that some of these rejected cl~i~s. or 
contingent claims could get crystallized after ·tfi~ :.da:te of 
submission of the Resolution Plan, it proposes to 
distribute the Operational Creditors and Oth<n· Creditoi's 
Allocated Amount in the following manner: 

~ 

--<:::­,,...---
/ .. •·( 

,;,•-__. 

'-, I 



' 

NCLT HYO BENCH 
LA. 703 of 2019 

In 

C.P. (IB) NO. 275/7/HDB/2018 

22 

A. Operational creditors with admitted claims shall be 
paid an amount in proportion to their share of the 
overall claims i .e. admitted, rejected as :,x/ell as 
contingent claims ("Overall Claims"). 

B. Balance amount shall be kept in an escrow for a 
period of 2t! months. As and when additional claims 
get admitted / crystallized, such operational 
creditors s1'iall be paid in proportion to their share 
of the Overall Claims. 

C. At the end of such 24 month period, balance amount, 
if any, shall be distributed amongst all operational 
creditors with admitted claims and all those claims 
that have not been admitted shall stand i•ejected 
and will stand discharged for no payment. 

Kky Steps of the Plan 

The Resolution Applicant intends to undertake the corporate I 
r 8isolution of the Corporate Debtor in the follov•riug' m·mner and 
o~der, as set out in the Resolution Plan, in a(;t.:Ordance wi.th, and 
s~\bject to, the provisions of the Resolution Plan, upon approval 

, .,of the Resolution Plan by this Tribunal ("Adjudicating 
· ·· Authority") : 

-
In ,icntive Step Action .Point 
'l'imelinc 

Upon approval of this Resolution 
Plan by the Adj udi ating Within 2 
Authority, a steering co~nmittee b1.1sin0ss days 
will be appointed with from the 

1. 
representation from IDBI Bank approval of this 
Limited and Standard Chartered Resolution Plan 
Bank as well as the Resolution by the 
Applicant ("Steer:ing Adjudicating 
Committee"). Authority 



Step 

2. 

3. 
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The day to clay functions of the 
Corporate Debtor will be carried 
out under the instructions, 
control and management of a 
Steering Committee. 

All fees payable to the Steering 
Committee (including any legal 
costs which have arisen or may 
a1·ise out of or in connection with 
the corporate insolvency 
resolution process of the 
Corporate Debtor) shall be met 
out of the accruals of the 
Corporate Debtor and to the 
extent the internal accruals are 
not sufficient to meet the 
aforesaid costs and expenses, the 
same shall be paid from the 
Operational Creditors and Other 
Creditors Allocated Amount. 
Mis Brahmayya & Co., assisted 
by J Sagar Associates (leg·al 
counsel) will be hired as the 
implementing agency to assist 
the Steering Committee m 
fulfilling its responsibilities m 
relation to implementation of 
Resolution Plan. 
Upon approval of this Resolution 
Plan by the Adju licating 
Authority, the constitutional 
documents of the Corporate 
Debtor shall stand amended in 
the manner notified by the 
Resolution Applicant. The 
Corporate Debtor will undertake 
all steps and filings as are 
required by the Companies Act, 
2013 to give effect to the 

r - hu ica ti.v~ 
'fime1ine 
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On the; Effettive 
Date 

Vlithin 5 
business days 
from the 
approval oi' this 
Resolution Plan 
by the 
Adjudicating 
Authority 



Step 

4. 

5. 

G. 
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amendment to the constitutional 
documents. 
The Steering Committee shall 
issue a notice of te1·mination to 
the existing O&M cont~·actor in 
relation to the project owned by 
the Corporate Debtor and/ or its 
affiliates for termination of all 
agreements and al'l'angements 
with the existing O&M contractor 
and/or its affiliates. 1~he 
Resolution Applicant shall ensure 
smooth transition between the 

~ ~ e.::isting O&M contractor and the 
new 0&1\1 contractor. 

· rrhe Resolution Applicant will, 
1 pursuant to the discussion with 
the COC execute definitive 

: agreements as may be necessary 
to implement this Resolution 
Plan (including an assignment 
agreement in the form approved/ 
circulated by the Indian Banks' 
Association) and the parties 
thereto shall comply with the 
conditions set out therein from 
the date of their execution. 
Pursuant to the approval of the 
Resolution Plan by the 
Adjudicating Authority, the 
Corporate Debtor shall open a 
trust and retention account with 
one of the existing lenders at least 
15 days prior to the Effective Date 
("TRA."). The entire capital 
contribution to be brought into 
the Corporate Debtor by the 
Resolution Applicant under the 
Resolution Plan shall be routed 
through the TRA. 

f ntli.Cl-\ tive .. 
'l'imclhtt. 
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Within 10 
business days 
from the 
approval of this 
Resolution Plan 
by the 
Adjudicating 
Authority. 

Withii.1 20 days 
from the 
approval .. of this 
Resolution . Plan 
by the 
Adjudicating, 
Authol.'ity · -

On .the Effective 
Date . 
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All the existing bank accounts of 
the Corporate Debtor shall be 
closed. Res~lution Applicant 
propo~es to also operate a bank 
account at site and shall notify 
any other bank account being 
operated and / or opened. As an 
exception, the existing trust and 
retention account maintained by 
IDBI Bank Limited shall be kept 
open till the time Performance 
Bank Guarantee is not returned 
to the Resolution Applicant. 

r:t..unediately upon return of such 
Performance Bank Guarantee to 
the Resolution Applicant, the 
existing · trust and retention 
account shall be closed. 
'l'he Cc1·pcrate Debtor shall issue 
an,cl allot 51,00,000 new Class AA 
E~uity Sh:.lres of FV INR 10 each 
at 1 an issue price per Class AA 
Equity Share of INR 10 each, 
against INR 5,10,00,000 (Rupees 
Five Crores and Ten Lakhs only) 
investment by Sri City (P) 
Limited, the lead member of the 
consortium of Resolution 
Applicant. Corporate Debtor shall 
also issue and allot 5,66,667 new 
Class .AA Equity Shares of FV 
INR 10 each at an issue price per 
Class AA Equity Share of INR 
86.47 each, against INR 
4,90,00,000 (Rupees Four Crores 
and Nir:ety La,khs only) 
investment by KCR Enterprise 
LLP, the second member of the 
consortium of Resolution 
Applicant. KCR Enterprise LLP 
will infuse INR 160,00,00,000 

InJicu.tive 
'Timeliuc 

., • ' , ,.-... 
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(Rupees One Hundred And Sixty 
Crores Only) into the Corporate 
Debtor by subscribing to 
compulsorily convertible 
debentures (CCDs) to be issued 
by the Corporate Debtor. Such 
CCDs shall be issued at a face 
value of INR 10 I unit and shall 
carry a coupon of 9.5% payable 
out of profits of the Corporate 
Debtor. These CCDs shall be 
compulsorily convertible into 
Class AA Equity Shares in the 

~ tio of 1:1 on the day following 
t;he eighth anniversary of the 
Effective Date. However, such 
CCDs can be converted earlier 
any time aiter the clay following 
the fifth anniversary of the 
Ef1ective Date at the option of the 
CCD holders. 
Upon completion of Step 7, Class 
A and Class B equity shares of 
face value Rs. 10 each fully paid 
up, shall be cancelled, without 
payment of any consideration to 
such shareholders and there will 
be a consequent reduction in the 
subscribed, issued and paid up 
equity share capital of the 
Corporat e :Qebtor. All and every 
ou.tstancling redeemable 
prefei-ence sh:ue of all classes 
shall be extinguished and 
cancelled without payment of any 
consideration to such 
shareholders, including 
extinguishment and cancellation 
of. (a) every and all outstanding 
0.01 % Class A Redeemable 
Preference Shares; (b) every and 

· Indic· tive 
Tiruelil,e 
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all outstanding 0.01 % Class B 
Redeemable Preference Shares; 
(c) every and all outstanding 
0.01% Cumulative Redeemable 
Preference Shares; and (cl) every 
and all outstanding Cumulative 
Redeemable Preference Shares . 

On completion of Step 8, the 
Resolution Applicant will cause 
the Corporate Debtor to pay and 
discha:::.-g-e in full the CIRP Costs 

On completion of Step 8, the 
Resolution Applicant will cause 
the Corporate Debtor to pay 
workmen and employees, 
statutcry dues, operational 
creditors and other creditors as 
per agreed terms. Balance 
amount shall be kept in an escrow 
for a period of 24 months. as and 
when additional claims get 
admitted / crystallized, such 
operational creditors shall be 
paid in proportion to their share 
of the overall claims. 
On the completion of Step 10, the 
Corporate Debtor will pay the 
Upfront Payment Against FC 
Debt to the financial creditors. 
On the completion of Step 11, 
remammg debt owed by the 
Corporate Debtor to its financial 
creditors shall be restructured 

udic;nWve 
'l'imelfoe 
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completion . of 
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On the Effe'ctive 
Date 

On the Effective 
Date 

into a term loan. Necessary On the Effective 
agreements shall be signed by the Date 
Corporate Debtor and the 
financial C:!.'editors. The financial 
creditors and the Corporate 
Debtor shall take all steps, 
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including undertaking all 
regulatory filings in this regard. 
The existing board of directors of 
the Corporate Debtor and the 
Steering Committee will be 
replaced by a new board of 
directors constituted with 
representatives nominated by the 
Resolution Applicant. 
KOR Enterprise LLP will infuse 

~~m: ea use to infuse INR 
_,32'\00,00,000 (Rupees Three 
llund.redAnd rrwenty Five Crores 
Only) into the Corporate Debtor 
by way of working capital loan 
secured by first charge on current 
~ssets including inventory, I 

Irnlicative 
'l'imi.:linc 
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On the Effective 
Date 

14 '.spares and receivables and Progressive 
ly ;.;second charge on fixed assets, 

-~ .'repayable on demand (unless 
otherwise agreed by KOR 
Enterprise LLP at its sole 
discretion) but only upon and out 
of replacement finance organized 
by Corporate Debtor. This loan 
will carry interest @ 9.5% per 
annum payable quarterly 

r RESOLUTION M10UNT -! 
I ,. 'I. 

In Amount (INR crores) ·Details 

Upfront Residual Terms for •· Participation 

For Payment Payment payment oftered in 
Amount (in (in absolute of Cm:porate 

INR) terms) Residual Deb tor through 
Payment Sb.axes (if any, 

mention the 
instrument 

involved with 
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the amount and 
. _percentage) 

The unpaid CIRP cost will be paid f-i:om the Nt'>n- Finnncial 
Creditor PJlocated Amount. 

The er:tire amount of admitted claims of workmen and 
employees shall be paid from the Non·Financial_ C1·edito1· 
Allocated Amount. 

employees· '--

In case the sffiJ.1 of CIRP Costs and admitt cl claims by Workmen & •\ . 1~oyees turh o,:;t to be more than the Non-Financial Creditor . 1 
· oc;:i, d Amount, such Non· Financial Creditor Allocated Amount shall . , , , 

e\noi:~sed by G1n amount such that the entire sun-i: ·of CIRP Costs and 
dllllt~ claims ~Y Workmen & Employees are paid·in fLill . • • • I 

Operational 
Creditor and 
Other 
Creditors 

I 
I 

10 .. 11 

5 (this is an 
estimate, 
subject to 

change and 
settlement 

625 

NA 

(Rs. In C:ro.res) 

As per 
details 

covered the 
table below, 
to be repaid 

in 32 
instalments, 
within the 
completion 
of 8 years 
from the 
Effective 
Date and 

carrying an 
· interest of 

9.5% per 
annum, 
payable 

monthly. 

NA 

NA 

NA 
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• ~ .... ~ ~J ,11 
·"rat~'~ V/orkme~ 

and •: ' 

Employees 

Working/ 

Fresh 
Capital 
Infusion 
(Fresh 
Infusion for 
improveme 
nt of 
business 
operations, 
working 
capital etc) 

Total 

N!ldJ ----

through the 
escrow 

mechanism 
as set out in 

the 
Resolution 
Plan and 

point 9 of the 
process chart 
in pm:agi·aph 

1.3 above) 

18.33 

(estimated 
as on the 

date of the 
application) 

1.67 

70 

105 

(subject to 
changes in 
the CIRP 

Cost) 

NA 

NA 

325 

950 
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NA NA 

NA NA 

NA .NA 

----NA---- --NA----
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d. Security for Residual Payment 

The term loan of INR G25,00,00,000 (Rupees Six Hundred And 
Twenty Five Crore3) shall be restructured into a 8 year term 
loan secured by first charg·e on fixed assets and second charge 
on current assets of the Corporate Debtor; and such 
rcstnlCtured term loan shall carry interest@ 9.5% per annum 
payable monthly. 

e. De~ ils of Payment to Fina:icial Creditors 

P:uti.culaoo • Toku 
AcllllU:c<l 

Chum 
VaJne 
(I!\1l 

crorcs) 

Secured (Non 4,070.30 
related Parties) 

Unsecmed G67.G9 
(Non related 

parties) 

Related Parties 264.IS 

rrotal G,082.58 

Del.it ~c!·viccd (INH. crorci;) 

Up-front n.esidunl 
Payment Pay1ucut 

(A). (D) 

9.42 589.05 

0.58 35.95 

10 625.00 

P11y.rli1mt. 

(0) 

8 

8 

8 

Pr•l'<:"'n.Lage Debt. 
.1m•v,ct:d ta the 
'l'ot.ttl 1\.dmitte(l 

Ctairu Vahle 

14.70 

5.47 

0.00 

:12.49 

Operational Creditcr Settle:nent Amount means an amount 
equal to (i) amount envisaged in the plan; or (ii) Liquidation 
Value due to Operational Creditors, whichever is higher.< 

f. Effects of the Pkn 

(a) Infi.1sion into the Corporate Debtor 

'l'he Resolution Applicant proposes to infuse a total,_,,6f: INR 
495,00,00,000 (Rupees Four Hundred and Ninety ,Fi've Crores 
Only) as part of the Resolution Plan as a combinatiotLdf ;Class 
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AA Equity Shares, CCDs as well as w01·king capital loan. 'I'he 
working capital of INR 325,00,00,000 (Rupees '1'hree Hundred 
And 'l\venty Five Crores Only) to be infused by the R.esolution 
Applicant has been estimated based on immediate level of 
operations of the Corporate Debtor. In case the working capital 
requirements go up in tb.e future clue to enhancE:cl level of 
operations or for any other reason whatsoever, the H.esohition 
Applicant prnposes to bring in additional workin~r capital on his 
own or shall arr~_nge external borrowings. Such additional 

·-•-wc~ k ing· capital cleb t shall be ranked paii piissu with the 
wor~ing capital debt being infused by the Resolution Applicant 
i.e. first charge on the current assets and second charge on the 
fixed assets of the Corporate Debtor. 'l'he Resolution: Applicant 
shall keep the financ::.al creditors informed, in writing, about 
such additional ,.vc,rking capital bonowings as and when they ' 

. . excee.<;I. the working capital debt amount indicated in the 
Resol:~tion Plan fo::.· that particular year. Resolution Applicant 

; 

shall-a1so try and refinance the working capital loan, including 
additional working capital loan if any, from external sources. 
Resolution Applicant shall have absolute discretion in 
negotiating the commercial terms in relation to such refinance. 

(b) No Liabilities to RE'Jated. Parties. 

All amounts clue or payable by the Corporate Debtor to the 
financial creditors whc are related pai·ties under section 29A of 
Code, whether admitted as claims or not, shall staiid cancelled, 
waived, and remitt3d by the respective financial creditor, and 
upon approval of the resolution plan, the financial creditors 
who are related parties under section 29A of Code shall have 
no claim whatsoever against the Corporate Debtor, and any 
and all such claims shall stand waived. 

(c) Cancellation of dues 

100% of the amoun~ not admitted as due or payable; and INR 
4103,29,45,938 (Rupees Four Thousand One Huiidred and 
Three Crore Twenty Nine Lakhs Forty Five Thousand Nine 
Hundred and Thirty Eight) of the amount due or }Jayable,-by 
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the Corporate Debtor to each financial creditor other than 
related parties under section 291-'1. of the Code, admitted as 
claims (including but not limited to amounts admitted as due 
or payable to: (i) IDBI Bank Limited; (ii) Standard Chartered 
Bank; (iii) Oriental Bank of Commerce; (iv) A.xis Bank Limited 
(v) Indian Overseas Bank; (vi) State Bank oflncfo1; (vii) Punjab 
National Bank; (viii) Edelweiss Asset Reconstruction Company 
Limited; (ix) Central Bank of India; (x) UCO Bank; (xi) India 
Opportunities III Pte Ltd; (xii) Bank of India; (xiii) Assets 
Qare.s n.nd Reconstruct.ion Enterprises Limited; (xiv) Pmijab & • •--:: J ... ~:, . "" -

' 

Sind Bank), and 100% of amounts due or payable to Andhra 
~ , . Bank, w~cthel' acl::nitted o.r not, shall stan 1 cancellecl, waived ,..fi>:.~ ,;~!-... : >:-' .ncl remitted by the re~pect.ive 1.inan.c_i~ c.l'e~litor, n~cl upon flt"'/•'- .. · · · ·· /(Jyproval or the Resolution Plan, the Fmanc1al C1"ed1tm:s ns 

t
;, l -.:· -~tfb:res~ud ishaJl net Lave any claim wbatso ver :::igainst the 

~.:···.. Co1·porate Debtor with respect to the amounts cnncellecl, 
. v/aivecl and remitted as aforesaid. 

-..... __ .. (<l) Retention of Employees 

The Resolution Applicant has aclmowledg·ed that existing 
employees of the Corporate Debtor are already in place to carry 
out the operations of b.e Corporate Debtor. Upon acquisition of 
control over the Ccrpcrate Debtor by the Resolution Applicant 
in the manner set out in the Resolution Plan, suitable changes 
to human resources, :iJ1clucling augmentation and if required, 
removal/ replacement of existing employees, to implement the 
Resolution Plan will be undertaken by the Resolution 
Applicant. 

(c) Third party security/ guarantee 

The security / gu£.rantees provided by third party security 
providers, including but not limited to erstwhile promoters or 
any of their affiliate entities, will continue to be valid ai1d in 
force, provided however, such third party security providers 
shall have no right of subrogation against the . Corporate 
Debtor, and shall have no right or claim against the Corp01·ate 
Debtor, and without prejudice to the foregoing, ai1y s'Ltch 
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alleged right or claim against the Corporate Debtor shall stand, 
and be deemed to have been, waived, and remittecl by ·such 
third party security provider. 

Trust and retention account for working capital loans ' 
As and when the Resolution Applicant brings in a lender to 
fund the working capital debt (either upfront or as refinance), 
the Resolution Applicant reserves the right to open a new trust 

~ --nd retention account with such wol'lcing capital lender and 
~lose the TRA opened with one among the existing financial ~ 

c1·editors. 

Mandatory Contents of the Plan : 

The Resolution Professional has complied with- -_· il.lr : · the 
~anclatory requirements with regard to the Resolution Plan. 

Functions of the Steering Committee 

During the period from the approval of the Resolution Plan by 
the Adjudicating Authority and the Effective Date of· this 
Resolution Plan ("Interim Period"), the Steering Committee 
shall: 

(a) carry on the business with reasonable diligence.:•,·and 
business prudence and in the same manner as it ha~l'been 
doing hitherto, and shall not undertake any'ithlitirihal 
financial commitments of any nature whatsoever,'J;orrow 
any amounts or incur any other liabilities oi' exp~~diture, 
issue any additional guarantees, indemnities; : letteh, of 
comfort or commitment either for themselves or o:h behalf 
of its respective affiliates or associates or ai1y third',party, 
or sell, transfer, alienate, charge, mortgage or erichmber 
or deal in any of its properties/assets, except: 

1. when the same is expressly provid)~cl ·1n · this 
Resolution Plan; or 

ii. when the same is in the ordinary coutse';df business 
as carried on, as on the date of appr.oval'.':oDthis 
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m. when written consent of the Resolution. Applicant 
has been obtained in this regard; 

(b) except as provided in the Resolution Plan, not make any 
change in capital structure of the Corporate Debtor either 
by way of any increase (by issue of equity shares, bonus 
shares, convertible debentures or otherwise), decrease, 

.2:eduction, reclassification, sub-division or consolidation, 
1:e·organisatiop or in any other manner, which would have 
ttie effect of 1·e-organisation of capital of the Corporate 
Debtor; and 

nbt alter or substantially expand the Corporate: Debtor's 
b~1siness, or undertake (a) any material dedsion in 
relation to its business and affairs and operatio:ns · other 
than in the ordinary course of business; (b) any agreement 
,or ,transaction (other than an agreement or transaction in 
the ordinary course of business); and (c) any new business, 
or discontinue any existing business or change the 
capacity of facilities other than that in the ordiriafy course 
of business. 

1. Implementation Agency 

Mis Brahmayya & Co., assisted by J Sagar Associates (legal 
counsel) will be appointed as the implementing ag~ncyto assist 
the Steering Committee in fulfilling its responsibilities m 
relation to implementation of Resolution Plan. 

J. Relief and Concession in the Resolution Plan· sought by the 
Resolution Applicant: 

The following are the reliefa and concession sought for from the 
Adjua.icating Authority for timely implementation of this Plan. 

(a) rrhe Central Board of Direct Taxes ("CBDT") or ri.y other 
relevant governmental authority to exempt the Resolution 
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Applicant and the Corpor2.te Debtor from the applicability 

of and payment of g_ll Taxes under the Income Tax Act, 

19Gl (including Section 115JB) or Central Goods a_nd 

Services Tax Act, 2017, including any liability under the 

Minimum Alternate Tax which may arise on account of 

the transactions envisaged under the Resolution Plan 

either on the Resolution Applicant or the Corporate 

Debtor. 

Afi"• licenses and government approvals held by· the 

Corporate D0btor, which expired on or prior · to the 

Effective Dat~ or within period of 1 yeai· thereafter, shall 

be renewed / extended by the relevant governmental 

authorities, and the Corporate Debtor shall be pei·mitted 

to continue w operate i:s business and assets in the 
I 

man-!1-er operated prior to submission of this Resolution 

Plan . until renewal / extension of such iicenses · and 

approvals. Tie relevant governmental authorities will 

provide a reasonable period of time after the Effective 

Date in order for the Resolution Applicant to assess the 

status of the licenses and governmental approvals 

required by 6.e Corporate Debtor and to procute that the 

Corporate Debtor applies for the same. 

(c) The Collector of Stamps. Revenue Department; of any 

state government and the Ministry of Corporate Affairs to 

exempt the Resolution Applicant and the :Chrpoi·ate 

Debtor, from the levy of stamp duty and fees applicable in 

relation to this Resolution Plan and its implementation, 

including any stamp duty applicable on the issuiof'$hares 

(d) 

by the Corporate Debtor. •· 

The relevant State Pollution Control Boards to ·:approve 

renewal of the consents to est~blish/ operate,obtau.1ed, by 

the Corporate Debtor under applicable provisions.:of the 

Water (Prevention and Control of Pollution) Act, 1974, Air 

(Prevention and Control of Pollution) Act, 1981. 

I 
_I 
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(e) All governmental authol'ities to waive all past non­
compliances of the Corporate Debtor under applicable 
laws, and the Corporate Debtor and the Resolution 
Applicant shall not be liable for any non-com1)liances 
under applical:le laws fol' the period prior to the Effective 
Date. 

(f) To the extent that any government approvals olJtninecl or 
required to be obtained by the Corporate Debtor may have 
lapsed, expi:..·ecl, suspended, cancelled, l'evoked or 
terminated o::.· the Corr)orate Debtor has certain non· .. 
cbmpliances :.n relation the1·eto, all g·overnmental 
a\lthorities to provide at least 6 months after the Effective 
D~1te in order for the Resolution Applicant to assess the 

\ 

stb.tus of thes8 gov1;rnment approvals and to ensure that 
thk Corporate Debtor is compliant with them without 
initiating any investigations, actions or prnceedings in 
relhtion to such non-compliances . 
·-·· . -·. 

(g) The relevant Governmental Authorities to waive all past 
no1rcompliances of the Corporate Debtor under any 
applicable law, induding· but not limited l:o provisions of 
the Industrial Disputes Act, l9t17, the Factories Act, 1948 
and the relevant Shops and Establishment Acts and any 
rules, circulars and regulations framed thereunder. 

(h) The Adjudi~at:.ng Authority to approve (i) ) increase m 

authorised share capital of the Corporate Debtor as 

·required by fae Resolution Applicant; (ii) issue of fully 
paid up equity shares (iii) removal of members of the 
existing Board of the Corporate Debtor and appointment 
of directors identified by the Resolution Applicant on the 
Board, as part of order approving the Resolution Plan, 
without requiring compliance with the · · applicable 
provisions of the Companies Act, 2013 and any other 
applicable law and without requiring consent of any 
person, other than as specified in this Resolution Plari. 
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(i) All Governnental Authorities to grant any relief, 
concession or dispensation as may be required , for 
implementation of the transactions contemplated under 
the Resolution Plan :n accordance with its terms- and 
conditions. 

U) The Ministry cf Corporate Affairs of the Government of 
India, the Registrar of Companies, Hyderabad and the 
Collector of Stamps, Revenue Department, Government of 
Telangana tc waive s.il tie past non-compliances of the 
~orporate Debtor in re;::;pect of the 1·equirements under the 
Companies Act, 2013 and the rules and n:?gulntions 
thereunder. 

The relevant governmental authorities to waive all past 
non-compliances of the Corporate Debtor in relation to 
any delayed filing or non-filing of relevant mandatory 

I 

forms or returns er any other documents, including any 

undertakings or acknowledgements to be filed in relation 
thei·eto, unclGr Co::npanies Act, 2013, Foreign Exchange - . 
Management Act, 1999 a1:d any other Applicable Law. 

(1) The Resolution App~icant shall have the right to 
1·enegotiate the terms of all agreements or terminate all 
agreements executed by the Corporate Debtcfr with any 
third parties, in its sole discretion, without any additional 
liabilities, penalties or other onerous obligations acc1·uing 
to the Corporate Debtor or the Resolution Applicant. It is 
clarified that such third parties will not have :the right to 
terminate their agreemen:;s with the Corporate Debt6i.-. 

(m) Other than as set out herein, all the contracts exectlted-by 
the CorporatG Debtor which were valid and suhsistiiig as 
on each of the :insolvency commencement date iiil·espect 
of the Corporate Debto1· shall be renewed / extended; 

(n) On and from the Effective Date, all accounts of the 
Corporate Debtor shall stand regularised and their asset 
classification shall be "standard" to the exterit,permitted 
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(o) All agreements and ar:rnngements between the Corporate 
Debtor and any Promoter Related Parties shall stand 
terminated without any additional liabilities, penalties or 

other onerous obligations accruing to the Corporate 
Debtor or the Resolution Applicant. It is darified that 
such third parties will not have the right to terminate 
their ag1:eements with the Corporate Debtor. 

(p) All incentives and benefits granted to the Corporate 
De1lj;or by any Governmental Authority to continue to 
remain vahd and implementing this Resolution Plan will 
not entitle the relevant Governmental Authorities to 

withdraw such benefits and incentives. 

\r~ 
~ . ~-... -~ 

T'he cipproval of the Designated Authorised Dealer -
Categbry I and the Reserve Bank of India (RBI), if 
appliq.ble, pursuant to the applicable provisions of the 
Foreigh Exchange Management Act, 1999 ("FElVLA.") and 
the. regulations and directions issued there under, with 

respect to restructuring of foreign currency loan pursuant 
to the Resolution Plan, including: (i) cancellation, waiver 

and remission by the respective financial creditor of the 
admitted foreign currency debt in excess of the residual 
financial debt surviving under the Resolution I3 lan; (ii) 

Upfront Payment Against FC Debt attributable to foreign 

currency loans; (iii) change in maturity period of the 

surviving foreign currency loan shall be deemed to have 
been obtained by, and be deemed to have been granted to, 

the Corporate Debtor. The Resolution Plan states that the 

Resolution Applicant shall approach Designated 
Authorised Dealer - Category I and the Reserve .Bank of 
India (RBI), if applicable, to procm·e such approvals 
within 60 clays from the date of approval of the Resolution 
Plan by the Adjudicating Authority. 

·-~·. :=•;-;,.,, J 
~ .. " :.,~ .. .... ~(!'"/. 

!J.i~~ 

(r) An amount ofINR 45,00,00,000 (Rupees For'ty Five Crores 
Only) is required to be paid to Customs depa1·tme-ntfor de· 
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notification of special economic zone ("SEZ"). As such 

requested to pass an order directing the Ct1stoms 

department to waive off any additional amount req L1irecl 

to be paid by the Corporate Debtor in the form of interest 

or penalty in connection with such cle·notification. 

(s) All power purchase agreements and all related and 

connected anangements b(~t\veen the Corporate Debtor 

and the captive power consumers shall stand terminated 

without any obligations, liabilities, or penalties to, or on, 

the Corporate Debtor or the Resolution Applicant, and all 

I ::;,.~~:, 

' o;JC., ~ 

obligations, whether past, present or future, , of, or 

ac\ r uing to, the Corporate Debtor or the Resolution 

Applicant thereunder shall stand cancelled and waived by 

the other parties to the power purchase agreements and 

all related and connected arrangements. Further, the bulk 

power transmission agreement with l\ifaharasht.ra State 

Elect1·icity Transmission Corporate Debtor shall stand 

terminated without any obligations, liabilities or penalties 

to, or on, the Corporate Debtor or the Resolution 

Applicant. 

Sr. 
No. 

1 

4. Further the following changes were made in response to the 

observations raised by the Committee of Creditors and its 

advisors prior to and during the CoC meeting on 26th July 

2019. The Applicant herein filed memo elated 2G.O9.2O19 

intimating to the Adjudicating Authority, the following 

changes made to the Resolution Plan dated 23rd J Llly 2019 by 

,vay of an addendum: This addendum forms an integral part 

of the Resolution Plan dated 23rd July 2019 submitted by the 

Resolution Applicant. 

Reference to the Revision I 
Resolution Plan dated Original Sentence Addition I Re,,iscd Sentence 

23 rd July 2019 Deletion 

Section l(c) - Proposal Total claims by Operational Revision Total claims 

I 
I 

by 
to Operational Creditors Creditors and Other Creditors Operational Creditors and 

and Other Creditors aggregate to INR Other Creditors aggregate 



2 

Sr. 
No. 

3 

4 

5 

(excluding Workmen 
and Employees) - First 
bullet point; Page no. 3 

Section l(c) - Proposal 
to Operational Creditors 
and Other Creditors 
(excluding ~'orkmen 
and Ernployf s) -
Scv~nth Bu llm, point; 
Pa,g no. 4 

Reference to the 
Resolution Plan dated 
23 rd July 2019 
Section l(c) - Proposal 
to Operational Creditors 
and Other Creditors 
(excluding Workm:en 
and Employees) -
Eighth bullet point; 
Page no. 4 
Section l(c) - Term 
Loan - Second bullet 
point; Page no.6 

Section l(e) -
mechanism regarding 
the manage ment and 
control of the business 
of the Corporate Debtor 
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1906,27,86,47 ,out of which 
claims aggregating to INR 
325,66,81,348 ("OC Debt") 
have been verified and 
admitted for the purposes of 
cm.P by the Resolution 
Professional 

Operational Creditors, with 
claims amounting to INR 
59,11,01,973 for which claims 
have been rejected and 
Operational Creditors with 
contingent claims amounting 
to INR 1506,52,65,296 and 
Other Creditors with 
contingent claims amounting 
to 12,49, 72,274 are proposed 
to be paid NIL. All other 
creditors, irrespective of 
whether their claims were 
admitted, rejected or are 
contingent in nature, will 
stand discharged for NIL 
payment. 

Original Sentence 

NA 

Unsecured Financial Creditors 
shall also get pari passu charge 
on fixed assets of the 
Corporate Debtor m 
proportion to their canying 
amounts. 

NA 

Deletion 

Revision / 
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to INR ', 1-906,27,86,471 
.,out_ of which clairn,s 
aggregat ing· · to INR 
325;66,8 1,348 ("O<b 
Debt") have been verifie(l 
arid admitted for the 
purposes of ClRP by thb 
Resolt1tion Professional 
NA 

Addition / Revised Sentence 
Deletion 
Addition 

Revision 

Addition 

At the end of the 24 mont!i 
perfod, all those claim's 
that have not beei1 
admitted · shall stand 
rejected and will stand 
discharged for NIL 
payinent -.c_ , 

-U11seci.1red · Financial 
Cred iLors shall also gdt 

• fi I . pun µnssu · ·u-st charge op 
fornd aslie!s and pari passi1 
second charge on th~ 
current . assets of th~ 
Corporate Pebtor ih 
proportiou to their 
c:i rrying amounts / 
Brah111nyyn & Co, ass isted 
by J Sagar Associatds 
(Law firm), will be hire8 
as the 'lmplementing 
Agency' to assist th~ 

____ , 
·--



G 

after the approval of the 
Resolution Plan a11cl 
until the Transfer Date -
Fourth point; Page no.8 
Section G - provide an 
exhaustive list of the 
coucl i tions precedcn t to 
effectiveness of the 
Resolution Plnn, 
provided that 011ly such 
conditions can be 
included which arc 
mandntorily required to 
be •••ft.tlfilled under 
Applicable 'Law for the 
implementation of the 
Resolution Plan 
( ',Conditions 

P1:; ·etle11l"). Each 
n!Jg i.J le Resolution 
Ap~ i<:n nt is requested 
t i] el ude the following 

.: . cl,!' !.e in lhe ~ esolution 
~'- flGn - First pnrngraph; 

t -~ ;-·I) 14 ' ......... ,.;r ngt; 

Reference to the 
Sr. Resolution Plan dntcd 
No. 23"~ July 2019 

7 Section 6 - provide an 
exhaustive list of the 
conditions precedent to 
effectiveness of the 
Resolutiou Plan, 
provided that ouly such 
conditions can be 
included which arc 
mandatorily required to 
be fulfilled under 
Applicable Law for the 
implementation of the 
Resolution Plan 
("Conditions 
Precedent"). Each 
Eligible Resolution 
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Notwithstanding nnything to Revision 
the contrary contained in this 
resolution plan or any other 
documents including any 
definitive documents, the 
Eligible Resolution Applicant 
[together with the co-
applicants] agrees and 
confirms that there are no 
conditions, assumptions 
and/or qualifications for 
effectiveness of the 
Resolution Plan by the 
Eligible Resolution Applicant 
[and co- applicants], whether 
before approval by 
Adjudicating Authority or 
thereafter until the Effective 
Date other than th-3 fo llowing 
conditions precedent 

Revision / 
Original Sentence Addition / 

Deletion 
Addition 

NA 
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Steering Committee 111 

fulfilling its 
responsibilities slatecl 
above. 
Notwithsianding anything 
to tltc contrary contained 
I ll this resolution plan or 
,111y other documents 
i1 1c luding any definitive 
doc11ments, tlle Eligible 
Resolution Applicant 
[together with the co­
applicants] agrees and 
confirms that there are no 
conditions, assumptions 
and/or qualifications fo'r 
effectiveness of the 
Resolution Plan by the 
Eligible Resolution 
Applicnnt [and co-
applicants], whether 
befc.1re appi•oval by 
Adjudicating Authority or 
thcrenfter until the 
Effective Date 

Revised Sentence ' 

The Re:'.olulion Appl icant 
shall approach Designated 
Authorised Dealer ..:... 
Category 1 and the 
Reserve Bank of India 
(RBl), if applicable, to 
procure said approvals 
within 60 clays from the 
date of approval of the 
Resolutiou Plan by the 
Adjudicating Authority. 1 

Applicant 1s requested 
to include the following 
clause in the Resolution 
Plan - First bullet point; 
Page 14 L----'-----'...__ _______ _,_ ________ ___ ~ .__ ____ __._ _____ ___ _ __,/_. ---

\ -~C::. ...---: ----- ; 



8 Section 6 - provide an 
exhaustive list of the 
conditions precedent to 
effectiveness of the 
Resolution Plan, 
provided that only such 
conditions can be 
included which are 
mandatorily required to 
be fulfilled under 
Applicable Law for the 
implementation of the 
Resolution Plan 
("Conditions\, 
Precedent"). '"' Each 

_.:~ _I_, Efoii ble Resolution 
- ' .-~j: · •ant is requested 

: '· ;,,_., · ude tire fol lowing 
;, in lbe Reso lution 
1
' Page 17 
· ure 1 -

1tion i Plan 
ncntatioi1 Actions 

1 • t 8; Page 23 

Reference to the 

J\JCLT }IYD BENCH 

1.iL 703 of 2019 
·r 
lil 

C.P. (IB) NO. 275/7/HDB/201/3 

"The Consortium of Sri City Revision 
Private Limited and KCR 
Enterprise LLP hereby jointly 
and severally, and 
unconditionally and 
irrevocably agree and 
underiake to implement and 
give effect to the transactions 
contemplated in the resolution 
plan immed iately upon 
completion of Conditions 
Precedent" 

On completion of Step 7, the Revision 
Resolution AppJ:canr will 
cause the Company to pay 
Workmen and Employees, 
Statutory dues, Operational 
Creditors and Other Creditors 
as er a~reed terms 

Revision / 
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"The Consortium of Sri 
City Private Limited and 
KCR Enterprise LLP 
h,~1·eby Jointly and 
severally, and 
u:1conditionally and 
irrevocably agree and 
undertake to implement 
and give effect to the 
trnnsactions contemplated 
ir. the r(':SO!ution plan after 
receipt of order from the 
Adjudicating Authority." 

011 completion of Step 7, 
the l~esolution Applicant 
will cause the Company to 
p«y Workmen and 
Employees, Stntutory 
dues, Opc.;rational 

Sr. 
No. 

Resolution Plan dated Or.igilrnl Sentence 
23nl July 2019 

Addition / R•.!Vised Sentence 
Deletion 

Creditors and Othei· 
Creditors as per agreed 
terms. Balance amount 
shall be kept in an escro\~ 
for a period of 24 months: 
As and when additional 
claims get admitted i 
cr1stal!ized, such 
operational creditors shall 
be paid in propo1tion to 
their share of the Overali 
Claims. 

5. We have heard the Counsel for Resolution Professional and 
the Resolution Professional in person. This Application is 
filed under Section 30 (6) of Insolvency & Banktuptcy Code, (i.-

(J\JUL, ~.:z-- I .,,.,....,,-~ ---

.. 
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2016 (herein after referred to as "CODE") for approval of the 

Resolution Plan submitted by Consortium of Sri City Private 

Limited and KCR Enterprise LLP ("Resolution Applicant"). 

6. The Learned Counsel for Applicant stated that as per 

resolution passed in the 1st CoC Meeting, two RegisteTed 

Valuers we1·e appointed who submitted their valuation 

reports on April 26, 2019 and April 30, 2019 respectively as 

under:-

7. 

S.No. Name ofthe Valuer Liquidation Fair Value 

~ Value (Rs in (Rs. In 
crores) crm:es) 

O'!l.. Duff & Phelps India 585.50 1,161:00 
f 

Private Limited 
' 

02 Ernst & Young 608.50 1,897,60 .e: 
Merchant Banking 
Services Private 
Limited 
Average Valuation 597.00 1,529.30 

The Resolution Plan submitted by Consortium of Sri City 

Private Limited and KCR Enterprise LLP ("Resolution 

Applicant") was approved by CoC with 75.91 % voting in 

favour of it. The minutes of the tenth meet:ing of the .COC 

held on July 25, 2019 is marked as Annexure ''L": The list of 

Financial Creditors of the Corporate Debtor and · their 

distribution of voting share is as under:-

SI.No. Name of Creditor Voting Voting for I 
share again~t I 

abstained 
01 IDBI Bank 34.26% Voted.for-

Limited 

02 Standard 18.68% Voted for 
Chartered Bank 

03 Oriental Bank of 8.06% Dissented 
Commerce 

-----



t. 
I 

04 Axis Bank Ltd 

05. Indian Overseas 
Bank 

06. State Bank of 
India: 

07. Punjab National 
Bank 

08. Edelweiss Asse:; 
Reconstruction 
Company Limited 

\. 
(EARC) 

09. Central Bank of 
India 

10 UCO Bank 
11 Indian 

I O1)portunities III 
Pte Ltd 

12 . . j Bank of India 
.:::?-i 

-13 Assets Care and 
Reconstruction 
Enterprise 
Limited (ACRE). 

14. Punjab & Sind 
Bank 
TOTAL 
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7.20% Dissented 

6.98% Voted for -" -

4.76% Abstained 

4.33% Voted for 

3.70% Voted for 

3.11% Voted for · __ 

2.42% Abstained 
2.21% Voted for 

1.65% Dissented 

1.54% Voted for - ., 

1.10% Voted: for· -· 

100% 

8. The Resolution Professional has furnished certificate in 

Form·I-I as per Regulation 39 of CIRP Reg:.1laticfrts, \ 2016. 

The amounts provided for the stakeholders under-; the 

Resolution Plan is as under:-

~ 



SI. 
No. 

I. 

2. 

-
.·~ ~:: r:. .... ·s.,, . . . 

' ,t- (, 
· . . 

't . . .. t < . ... : • 
1-.t . • ·- ' { · f't,• • I 

;;i ,·. 
1r I' • • • 

* .. - •• 
(J ' . . "'\~ ,s ~ .. :-_ . .. ) 

:;.< < - ;.,/s. ... .. .. 
~~ -- -

6. 

Category of Amount 
Stakeholder Claimed 

Secured Financial 4,07,060.34 
Creditors who are not 
related parties of the 
Corporate Debtor 
Secured Financial NIL 
Creditors who are 
re laThtJ ·1rlies of the 
Corpo/:ii.tc Debtor 
Unsecurel Financial 67,658,69 
Creditors who are not 

~re lated parties of the 
:orporate Debtor 
jUnsccured Financial 33,539.41 
,· ~re.<lilorg w ho are 
/reluted pa~tics of the 
Corporate Debtor 
Operational Creditors 1,90,627 .86 
including Other 
Creditors (including 
Contingent Claim of . 
Rs. 1,51,902.38 
Lakhs)* 
Workmen & 264.95 
Employees 

Other Debts and Dues NA 
Total 6,99,151.25 
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Amount 
Admitted 

4,07,060.34 

NIL 

66,769.12 

26,419.36 

1,84,469.19 

166.97 

NA 
6,84,884.98 

46 

(Amount in lakhs) 
A li1 0lllll Amount 
Prov ided Provided to the 
undcrtbe AJ uount 

Pinn# Claimed 
(%) 

59,847.47 14.70 

NIL NA 

3,652.53 5.40 

NlL NA 

500.00 0.26 
(Sul.,jr~ct to 

chunge) 

166.97 63.02 

NA NA 
64,166.97 - 9.18 

It is also averred that certain claims are kept as contingent 
claims subject to pending legal proceedings·~ and . cei·tain 
operational creditors have initiated legal· · prbcee:clings 
against Resolution Professional on account:·-·: oL<,non· 
admittance of their claims. As such the Resolt'ttfon>Plan 
proposes an escrow mechanism wherein am6unt:pr6p·osed 
for operational creditors shall be deposited from- :which pro· 
rata payments will be made against claim_s which crystallise 
and gets admitted within 24 months. It is also stated that 
after the expiry of such period, the balance amo1:tnts 'sh~ll be 
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distributed to all operat:.onal creditors in proportion to their 

admitted claims. 

9. It is also stated by the Resolution Professional that the 

interests of existing shareholders were altered by the 

Resolution Plan as uncle1<-

11. 

SL Category No. of No. of Voting Voting 

No 
of Share shares held shares share share 
holder before CIRP held (%) (%) 

~ afte1· the held held . CIRP before after 
':\,.;, 
') CIRP CIRP 

1 ; 
I 

Equity 404, 14.0, 146 Nil 1C0% Nil 

2 ~ Preference 434,742,292 Nil Nil Nil 

' 
'l'hH Resolution Professional filed copy of Performance Bank 

Q-uarantee dated 06.08.2019 for Rs . 50,00,00,000/- .on behalf 

of Consortium of Sri City Private Limited and KCR 

Enterprise LLP ("Resolution Applicant") valid. i1p to 

05.08.2020. The Resolution Professional filed:,. an 

undertaking dated 27.07.2019 at page No. 148 : &150 as 

required under Section 29A of the Code to the effect that the 

Resolution Applicant it i3 not disqualified under ;the -Code for 

submission of Resolution Plan. Further declai·ation>to the 

effect that Resolution Plan does not contraYerie -any.' of'the 

provisions of the applicable laws is annexed at page No. 163 

& 164 of the Application. As such the Resolution Applicant 

is competent to file the Resolution Plan. 

The said Resolution Plan complies with all the pi·o.visiohs of 

the Insolvency and Bankruptcy Code 2016 ·ccodg,)~, the 

Insolvency and Bankruptcy Board of India (Insol\rency 

Resolution Process for Corporate Persons) Regulationii;2@16 

(CIRP Regulations) and does not contravene any• of the 

provisions of the law for the time being in force . : 
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12. The Resolution Applicant 1.e. Consortium of Sri City Private 
Limited and KCR Enterprise LLP has submi:;ted a:i affidavit 
pursuant to secti:m 30(1) of the Code confirming its eligibility 
under section 29A of the Code to submit resolution plai1.':_The 
contents of the said affidavit are in order. 

13. The Resolution Plan has been approved by the CoC in 
accordance with the provisions of the Code and tbe CIRP 
Reg·ulations made thel'eunder. The Resolution Plari has been 
approved by 75.91 % of voting share of financial creditors 
aft~ - considering i::s feasibility and viability a.ncl . other 
re ~1,µrements specified by fae CIRP Regulations. 

~ ., 
I 

Fur~ber the Learned Ccunsel for the Applicant stated:·.that 
the i Resolution Plan takes care of the inte-i-est of. the 
stakeholders concerned which includes Financial Creditors, 

I . 
Op cn·ational Crec.ito~s as well as workmen and employees of 
Co:i;porate Debtor and a provision is made for pr.yment of 
Cif P costs. The bid amount is above the Liquida tion Value. 

15. The Learned Counsel for Applicant further sta:ed that the 
Resolution Applicam sought certain exemptions/or reliefs in 
the Resolution Plan which is essentially required for 
effective implementation o: the Resolution Plan. · In: this 
connection, we are o:: the view that these exemptions can be 
granted in view of Insolvency & Bankruptcy Code 
(Amendment) Act 2019 which came into effect ·'from 
06.08.2019. As per the an:endment of Section- :3L(i);:the 
Resolution Plan is b::nding on the central Government,:iny 
State Government or any Local Authority to whonia debt in 
respect of the payme~t of due arising under any la~rfortime 
being in force such as authorities to whom sta:uto:ry 'dues are 
owed. So, the exemptions sought in the Reso~utiori Plah: are 
subject to the provisions of Section 31 (1) of tfre \ C6cle'i as 

16. 
amended wherever applicable. 
The Resolution Applicant has to obtain neceis~y approval 
if any required with one year as per Section: 31 (4) of the 
Code. 
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ORDER 
17. Thus, Resolution plan submitted by Resolution Applicant 

Consortium of Sri City Private Limited and KCR Enterpi·ise 
LLP ("Resolution Applicant") along with the acidei1d'(tb1 
which is approved by members of CoC having 75.91 % voti11g 
share stands approved as per Section 31 (1) of the-Code. 
In other words we are satisfied with the Resolution Plan as 
approved by Committee of Creditors under Sect.ion 30 (4) of 
the Code and it meets the requirement as referi·ed · to in 
Section 30 (2) ofIBC, 2016. Accordingly, the Resohitioii:Plan 
stands approved and the same is binding on· ·00rpoiate 
D~ :tor, its employees, Members, Creditors· irich.idin-g/ the 

19. 

20 . 

Cc~:tr·;1,l Government, any State Government oi· ·:any Local 
Aut~ority to whom a debt in respect of the payl?er:1.t of chtes 
arisµig under any law for the time being in force, ·s\.~ch as 
autll.orities to whom statutory dues are owed, ·Guarantors 1 

and ~takeholders involved in the Resolution Plan in terms of 
Secdon 31 (1) of the Code. 

Th;1{moratorium 01·der passed under Section 14 sha:11 cease ' . . 
to have effect from today. 

The Resolution Professional shall forward · all records 
relating to the conduct of the Corporate Insolvency 
Resolution Process and the Resolution Plan fu; tb. Board to 
be recorded on its database. 

The Resolution Applicant shall obtain necessai~y apprqval 
required under any law for the time being in fore~ iith:ii1 a 
period of one year from the date of approval of the Resolution 
Plan or within such period as provided for in such 'law~ :.:_ / 

() 

- , '' -- .,, \ .,.. , . I '() I / OIJJUJ--~--, '7,. l v. ~D) i 
(NARENDER KUMAR BHOLA) 
MEMBER (TECHNICAL) 
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--~,;.,,.-, 

_, 
(RATAK.ONDA MURALI 
MEMBER (JUDICIAL) 

~ 

, 1.1~ 1rt0f.ic•rl 
lt~lin•I Campany Law lri.lwi·.al, H#mibad 6a11ch 


