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28th November, 2024 

To, 

BSE Limited 

Listing Department 

Floor 25, P.J. Towers, 

Dalal Street, 

Mumbai – 400001 

Scrip Code: 517230 

ISIN: INE766A01018 

 

Subject: Disclosure under Regulation 30 read with Schedule III, Part A, Para A, 

Clause 16; and other applicable Regulations of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”) 

 

Dear Sir/ Madam, 

 

This is to inform the stakeholders that the resolution plan submitted by Shri Jatin Ramanbhai 

Patel, the Successful Resolution Applicant (SRA) for PAE Limited (“PAE” or the “Corporate 

Debtor”) has been approved by the NCLT on November 27, 2024 (“NCLT Approval Order”) 

and a copy of the said order has been uploaded on the website of the NCLT on November 28, 

2024. A copy of NCLT Approval Order is attached herewith as Annexure-A.  

 

As per the requirements of Regulation 30 read with Schedule III, Part A, Para A, Clause 16 and 

other applicable regulations of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the specific features and details of the resolution plan as approved by the 

Adjudicating Authority under the Insolvency Code, not involving commercial secrets, including 

details are as follows: 

 

1. Pre and post net worth of the company  

 

 The net worth of PAE as per the last audited financial statement as on 31.03.2023 was INR 

(2758.79) Lakh. The post CIRP net worth of PAE shall be available post-implementation of 

the Resolution Plan. 

 

2. Details of assets of the company post CIRP; 

 

As of FY 2022-23, total assets of PAE were INR 89.35 Lakh. Under the Approved Resolution 

Plan, the Corporate Debtor is proposed to be acquired on a going concern basis and the 

assets that continue on the books of PAE shall be available post implementation of the 

Approved Resolution Plan. 

 

3. Details of securities continuing to be imposed on the companies’ assets; 

 

As mentioned in the plan, the FCs will within a maximum period of 30 days from the date of 

payment of last instalment as per the schedule, release security, charge, title deeds, 

ownership documents, etc. and the same shall be in such manner and to such extent as 

makes the CD and its assets a bankable enterprise and a company with bankable assets. FCs 

would extend necessary co-operation to the RA by way of issuing any other documents or by 
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executing any deeds as may be reasonably required by the RA for any compliance. Lastly, 

upon the receipt of the total payment as mentioned above, FCs would not subsequently raise 

any other claim of any nature, on the RA, his affiliates or its sister concerns pertaining to any 

claim against the Corporate Debtor prior to the Insolvency Commencement Date. 

 

Furthermore, the FCs would withdraw all litigations, show cause notices, punitive actions 

and processes of every description as may be existing at that point of time against CD and 

such proof of withdrawal in terms of applications etc. at the appropriate forum would be 

submitted as soon as practicable. 

 

4. Other material liabilities imposed on the company; 

 

The liabilities are to be discharged by the Corporate Debtor/ the Successful Resolution 

Applicant as set out in the Approved Resolution Plan. 

 

5. Detailed pre and post shareholding pattern assuming 100% conversion of 

convertible securities; 

 

Shareholding of PAE prior to implementation of Approved Resolution Plan as on the quarter 

ending March 2024: 

 

Sr. 

No. 

Category of Shareholder Shareholding 

percentage 

1 Promoter & Promoter Group 52.80% 

2 Public 47.20% 

 Total 100% 

 

Proposed shareholding of PAE, post implementation of Approved Resolution Plan: 

 

Sr. 

No. 

Category of Shareholder Shareholding 

percentage 

1 Promoters & Promoter Group of RA – Mr. Jatin 

Patel 

95.00% 

2 Existing Preference Share Holders (Except 

Promoters & their Group) 

5.00% 

 Total 100% 

 

 

As part of the Approved Resolution Plan, Existing No. of Paid-Up Equity shares of the 

Corporate Debtor is 1,04,19,600 Share of Face Value of Rs.10 per Share each. Out of total of 

1,04,19,600 Shares, 94,19,600 Shares will be Cancelled /restructured, and the no. of shares 

will be reduced to 10,00,000 Lakhs Paid up Equity shares of Face Value of Rs.10 per Share 

each. 

 

It is proposed that the entire shareholding of the Promoters whether as preference share 

capital or equity share capital shall be fully cancelled and stand reduced to Zero. 
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It is proposed that the entire shareholding of the Preference Share Holders will be fully 

cancelled and stand reduced to Zero. 

 

In respect of public shareholders holding Preference and Equity shares in the Company it is 

proposed to issue 50,000 shares in totality shares in proportion to their shareholding as on 

the date of Approval of the Resolution Plan by the AA, out of Newly Restructured 10.00 

Lakhs Shares. It is also proposed that any fraction of shares shall stand reduced to Zero and 

will decrease the capital to that extend. It is further clarified that no cash consideration 

would be paid to the shareholders who are entitled to such fraction(s). 

 

Remaining 9.50 Lakhs Newly Restructured Shares will be allotted to the RA’s group of 

Promoters. 

 

6. Details of funds infused in the company, creditors paid-off; 

 

Sources of 

Funds 

The Resolution Applicant shall make payments of the payments from 

its internal accruals and/or financing arranged by it’s from any 

financial institution. 

Route and 

Utilization of 

Funds 

The upfront cash shall be infused by the Resolution Applicant & its 

Promoters and their family into the Corporate Debtor, by way of equity 

/ Quasi Equity / Unsecured Loans as may be decided by the Resolution 

Applicant at its sole discretion. 

 

The above funds will be deployed for the following purposes to settle the stakeholders of the 

CD. Additional working capital For the Rehabilitation of the operation of the CD will be 

brought by the Applicant as and when required. 

 

Alternate sources of funding: 

 

The RA is confident to honor this plan based on the sources of funding identified above. 

However, in the unlikely event that there is any shortfall from any of the sources, the RA 

would endeavor to make good such shortfall through any of the following sources within a 

reasonable time and as expeditiously as possible: 

 

We will provide the Bank Statement showing Availability of the Funds as supporting 

Documents. 

 

In case any alternate sources of funding are required to execute the resolution plan 

successfully then borrowings shall be procured from relatives and friends of promoters. 

 

7. Additional liability on the incoming investors due to the transaction, source of 

such funding etc.; 

 
None. 

 

8. Impact on the investor –revised P/E, RONW ratios etc.; 

 

The revised projected financials and P/E, RONW ratios etc. are not known at present. 
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9. Names of the new promoters, key managerial personnel, if any and their past 

experience in the business or employment. In case where promoters are 

companies, history of such company and names of natural persons in control; 

 

As per the Approved Resolution Plan, Proposed Board of Directors & Overall Management 

Strength are as follows: 

 

Sr. No. Name Designation 

1 Jatinbhai Ramanbhai Patel Executive Director, Promoter 

2 Nimeshkumar Ganpatbhai Patel Executive director, Managing Director 

3 Ziral Soni Non-Executive, Independent Director 

4 Nandish Shaileshbhai Jani Non-Executive, Independent Director 

 

RA represents a new age diversified group that has a legacy of delivering Value for modern 

day urban India. 

 

Promoters of RA are highly qualified professionals with a strong track record of delivering 

high quality projects on time. Their sharp business acumen, coupled with exceptional PR 

skills and a professional and ethical approach, have enabled the group to carve out a niche 

for itself in Gujarat’s competitive market. 

 

Promoters of RA have adopted the highest levels of business ethics, transparency and the 

best global practices from their international exposure and experience and have created an 

extremely strong and customer centric brand. 

 

With, innovation in our DNA, knowledge, & skill in our MIND, ethics & values in our 

HEART led by a customer-centric approach, we have successfully inspired the trust of our 

Partners, Society Members, Customers, Investors, Consultants and Government Authorities, 

thereby creating social, emotional and financial wealth for all our stakeholders. The 

Corporate Profile of the new promoters is enclosed herewith as Annexure-B for 

your reference. 

 

10. Brief description of business strategy. 

 

As per Approved Resolution Plan, the resolution plan for PAE Limited is comprehensive, 

aiming to address current challenges and leverage opportunities in the market. By focusing 

on financial stability, market expansion, technological advancement, and customer 

satisfaction, the company is well-positioned to regain its foothold in the industry. The power 

solutions and battery industry in India offers significant growth prospects, and with strategic 

initiatives, PAE Limited can capitalize on these opportunities to achieve sustainable growth. 

 

RA is technically capable to run this plant and business. RA has business acumen, and he is 

more than 30 years in the business having qualified technical manpower and resources. 

 

11. Any other material information not involving commercial secrets; 

  

Not applicable  
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12. Proposed steps to be taken by the incoming investor/ acquirer for achieving the 

Minimum Public Shareholding (“MPS”)  

 

As per approved Resolution Plan, public shareholding shall be increased to the minimum 

threshold requirements within prescribed time limit from the date of relisting of security as 

per provisions of SEBI. 

 

13. Quarterly disclosure of the status of achieving the MPS  

 

Quarterly disclosure of the status of achieving the MPS are not known at present. 

 

14. The details as to the delisting plans, if any approved in the Resolution Plan  

 

Not applicable, as after approval of the Resolution Plan by the AA, the Corporate Debtor will 

Continue to be the Listed Entity on the Respective Stock Exchanges. 

 

We request you to kindly take the above information on record. 

 

Thanking you,  

Yours faithfully, 

 

For PAE Limited (In CIRP) 

 

 

 

 

Mr. Umesh Balaram Sonkar  

Resolution Professional  

IP Reg. No: IBBI/IPA-001/IP-P-02619/2021-2022/14043 

AFA validity up to 30.06.2025 

Email Id: pae.ltd@truproinsolvency.com  

 

 

 

 

 

 

Registered Office: C/o Regus, Level 1, Block A, Shivsagar Estate, Dr. Annie Besant Road, Worli, 

Mumbai - 400 018 

Phone: +91 22 66185799. Fax: +91 22 66185757. 

www.paeltd.com 

CIN: L99999MH1950PLC008152 

mailto:pae.ltd@truproinsolvency.com
http://www.paeltd.com/


  IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI - BENCH-VI 

IA (I.B.C) (Plan) No. 92/MB/2024 

IN       

CP (IB) No. 1074/MB/2023 

       [Under Sections 30(6) and 31 of the Insolvency and 

Bankruptcy Code, 2016 r/w Regulation 39(4) of the Insolvency 

and Bankruptcy Board of India (Insolvency Resolution Process 

for Corporate Persons) Regulations, 2016 and Rule 11 of the 

NCLT Rules, 2016]  

  Mr. UMESH BALARAM SONKAR 

  [Registration No. lBBl/lPA-001/lP-P02619/2021-2022/14043] 

  RESOLUTION PROFESSIONAL OF 

  PAE Limited 

  Level 1, Block A, Shivsagar Estate 

  Dr. Annie Besant Road, Worli, Mumbai City 

  Maharashtra- 400018.

  ….Applicant 

 IN THE MATTER OF: 

 ALP ACRES & LANDLINES PRIVATE 

 LIMITED …Financial Creditor

      V/s      

 PAE LIMITED          ...Corporate Debtor 

  Pronounced: 27.11.2024 

  CORAM: 

  HON’BLE SHRI K. R. SAJI KUMAR, MEMBER (JUDICIAL)

  HON’BLE SHRI SANJIV DUTT, MEMBER (TECHNICAL) 

 Appearances: Hybrid 

 Applicant/RP:  Adv. Yash Badkur, Adv. Mithila Damle, Adv. Vinayak Tiwari 

i/b Actus LIT Partners. 

ANNEXURE -A
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ORDER 
 

 [PER: K. R. SAJI KUMAR, MEMBER (JUDICIAL)] 
 
 

1. BACKGROUND 

1.1 This  IA (I.B.C) (Plan) No. 92/MB/2024 is filed by Mr Umesh Balaram Sonkar, 

the Applicant/Resolution Professional (RP) on behalf of the Committee of 

Creditors (CoC) of PAE Limited, the Corporate Debtor (CD), seeking approval 

of the Resolution Plan (Plan), under Section 30(6) read with Section 31 of the 

Insolvency and Bankruptcy Code, 2016 (IBC) and Regulation 39(4) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016 (CIRP Regulations) and Rule 11 of the 

National Company Law Tribunal Rules, 2016. This Resolution Plan, submitted 

by Shri Jatin Ramanbhai Patel, the Successful Resolution Applicant (SRA), 

was duly approved with 100% voting share of the CoC, in its meeting held on 

15.10.2024. 

 

2. CORPORTATE INSOLVENCY RESOLUTION PROCESS (CIRP) 

2.1 This Adjudicating Authority (AA) vide order dated 22.04.2024 in C.P.(IB) 

No.1074/MB/2023, admitted the CD into CIRP filed by ALP Acres & Landlines 

Private Limited, the Financial Creditor (FC) in respect of the CD, under Section 

7 of the IBC and Mr. Karathik Natarajan was appointed as the Interim 

Resolution Professional (Erstwhile RP) of the CD. 

2.2 Public announcement, as per Regulation 6 of the CIRP Regulations was made 

in Form A on 25.04.2024 in two newspapers, inviting claims from creditors, 
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workers and employees of the CD under Section 15 of the IBC. Based on the 

claims received, the Erstwhile IRP constituted the CoC of the CD on 

06.05.2024. 

2.3 In the 1st CoC meeting held on 14.05.2024, the CoC resolved to appoint the 

Erstwhile RP as the RP of the CD. Between May 2024 and August 2024, 

several CoC meetings were held, wherein key issues such as the Evaluation 

Matrix, eligibility criteria for Prospective Resolution Applicants (PRAs), 

issuance of Form G for Expressions of Interests (EOIs) and submission of 

Resolution Plans were taken. 

2.4 Form G for EOI was published on 23.05.2024 following the resolution passed 

in the 2nd CoC meeting dated 21.05.2024. The last date for submitting EOIs 

was set as 12.06.2024, with the submission of Resolution Plans due by 

27.07.2024. The eligibility criteria for PRAs were: 

“a) Minimum net worth of Rs. 50 Lakhs individually or-jointly as per the 

last audited financial statements in case the Prospective resolution 

applicants is an individual/ firm/body corporate. b) Minimum asset under 

management (“AUM") of Rs. 2 crores individually or-jointly as per the last 

audited financial statements in case the Prospective resolution 

applicants is a fund.” 

2.5 The publication of Form G was reported by the Erstwhile RP in the 3rd CoC 

meeting held on 13.06.2024. Subsequently, in the 4th CoC meeting on 

27.07.2024, the CoC was informed that 29 EOIs were received, out of which 

three PRAs backed out. The CoC resolved to extend the timeline for 
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Resolution Plan submission by 7 days under Regulation 36B(6) of the CIRP 

Regulations. 

2.6 In the 5th CoC meeting on 05.08.2024, the Erstwhile RP informed the CoC that 

18 Resolution Plans, accompanied by earnest money deposit (EMD) of Rs. 5 

Lakhs each, had been received. In the 6th CoC meeting on 08.08.2024, these 

18 PRAs presented their plans to the CoC. The PRAs were subsequently 

requested to revise their financial outlays based on CoC discussions to 

achieve value maximisation for all stakeholders in line with the IBC objectives. 

2.7 In the 7th CoC meetings held on 30.08.2024, the CoC unanimously resolved 

to replace the Erstwhile RP with Mr. Umesh Balaram Sonkar (Applicant) as the 

new RP. The CoC filed Interlocutory Application No. 4393 of 2024 before the 

Tribunal on 12.09.2024 for his appointment. This application was allowed by 

us on 23.09.2024 and Mr. Umesh Balaram Sonkar was duly appointed as the 

RP for the CD. 

2.8 In the 8th CoC meeting dated 15.10.2024, the Applicant presented the names 

of the following top ranked three PRAs as per the Evaluation Matrix for further 

consideration: - 

 

2.9 Thereafter, the Resolution Plans of all RAs, including the Successful 

Resolution Applicant (SRA), Shri Jatinbhai Ramanbhai Patel, were presented 

S. 

No 
Name of PRAs 

Plan Value 

(Rs. in Cr.) 

1. Shri Jatinbhai Ramanbhai Patel 5.90 

2. NorfolkTechnology Services Private Limited 5.75 

3. Shri Hitesh Kothar 5.25 
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for voting before the CoC. The Resolution Plan submitted by the SRA was 

unanimously approved by the CoC, by 100% of the voting share through e-

vote. Consequently, the present IA has been filed by the RP seeking our 

approval for the Resolution Plan, as approved by the CoC.\ 

2.10 The Applicant submitted that on verification conducted by him, he is of the 

opinion that the Resolution Plan submitted by the SRA complies with the 

provisions of the IBC. The SRA submitted an affidavit dated 11.06.2024, 

confirming his eligibility under Section 29A of the IBC to propose the 

Resolution Plan. The Applicant has also provided compliance certificate in 

“FORM H” mandated under Regulation 39(4) of the CIRP Regulations in 

seeking approval of the Plan. Further, the Applicant has taken appropriate 

legal advice as to whether the final Resolution Plan complies with the 

provisions of the IBC as well as the CIRP Regulations and has also 

independently satisfied himself that the final Resolution Plan is fully compliant. 

 

3. VALUATION OF ASSETS OF CD AND CLAIMS RECEIVED 

3.1 The Applicant states that during the CIRP, the valuation of the assets of the 

CD was conducted in compliance with applicable regulations. Two Registered 

Valuers, Mr. Hiten Prajapati and Mr. Nilesh Barad, were appointed to 

determine the Fair Value (FV) and Liquidation Value (LV) of the CD. Based on 

the valuation reports submitted by the Valuers, the average values determined 

are as follows: 
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3.2 The Applicant received a total of 2 (Two) claims from Financial Creditors 

amounting to Rs. 4,78,96,770/- (Four Crore Seventy-Eight Lakh Ninety-Six 

Thousand Seven Hundred and Seventy Rupees), along with 28 (Twenty-

Eight) claims from Operational Creditors amounting to Rs. 13,37,28,094/- 

(Thirteen Crore Thirty-Seven Lakh Twenty-Eight Thousand and Ninety-Four 

Rupees). As on 14.08.2024, the list of CD’s creditors, uploaded on the website 

of Insolvency and Bankruptcy Board of India (IBBI), based on the claims 

received by the Applicant is as under: 

 

S. 

No. 

 

Creditors 

 

Claim Amount 

(Rs.) 

 

Claim Amount 

Admitted (Rs.) 

 

No. of 

Claims 

1. Secured Financial 

Creditor 

 

 

3,09,01,338/- 

 

2,78,18,591/- 

 

1 

2. Unsecured Financial 

Creditors belonging to 

any class of creditors 

 

1,69,95,432/- 

 

1,69,95,432/- 

 

1 

3. Operational Creditors 

(Government Dues) 

 

11,26,39,001/- 

 

11,25,09,775/- 

 

5 

 

S. No. 

 

Particulars 

 

Amount (Rs.) 

1. Average fair value of the assets of CD 11,71,707.59/- 

2. 
Average liquidation value of the assets of 

CD. 
2,82,049/- 
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4. Operational Creditors 

(Other than Workmen 

and Employees and 

Government Dues) 

 

2,10,89,093/- 

 

1,61,31,736/- 

 

20 

5. Other Creditors, if any 

(other than Financial 

Creditors and 

Operational Creditors) 

 

10,86,47,811/- 

 

9,44,48,876/- 

 

3 

 

TOTAL 
 

29,02,72,675/- 
 

26,79,04,410/- 
 

30 

 

4. BRIEF BACKGROUND OF CD 

4.1 The CD is a listed company incorporated on 13.07.1950 under the Companies 

Act, 1956 and registered with the Registrar of Companies, Mumbai, with 

Corporate Identification Number (CIN) L99999MH1950PLC008152, having its 

registered office situated at Level 1, Block A, Shivsagar Estate, Dr. Annie 

Besant Road, Worli, Mumbai, Maharashtra, 400018. 

4.2 The CD is engaged in the business of auto components and equipment, 

specialising in the sale and servicing of lead storage batteries, power backup 

systems and automotive parts in India. Its product portfolio includes 

automotive, inverter, two-wheeler, tower tubular, flat plate, VRLA and solar 

tubular batteries. Initially incorporated as Premier Auto Electric, the company 

changed its name to PAE Limited in 2003 while continuing its operations from 

Mumbai. 
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5. BRIEF BACKGROUND OF SRA: - 

5.1 The Applicant / RP has stated that Shri Jatinbhai Ramanbhai Patel, is known 

for his entrepreneurial skills and has, from an early age, actively participated 

in the family business, gaining first-hand experience in trading and market 

dynamics. It has been stated in the Plan that his upbringing provided him with 

a comprehensive understanding of entrepreneurial ventures. 

5.2 The SRA has had a successful career at certain companies and he co-founded 

M/s Mishtann Foods Limited, a company focusing on agro-commodity 

processing. It is stated that under his leadership, Mishtann Foods rapidly grew, 

establishing an extensive dealer-distributor network and earning a market 

capitalization of over ₹2,000 crores on the Bombay Stock Exchange. Currently, 

Shri Jatin Patel holds directorial positions in Mementos Foods Limited, Kostub 

Foods Private Limited and Satyarath Foods Private Limited.  

 

6. SALIENT FEATURES OF PLAN APPROVED BY COC 

6.1 Key Aspects: - 

i. The Applicant/RP states that the Resolution Plan is a composite, 

comprehensive and all-inclusive plan to settle the claims of all 

stakeholders and revive the CD. It outlines a fixed liability for each 

creditor, capped at the amounts specified within the Plan. Acceptance 

and approval of the Plan will signify the acceptance of all its elements, 

including the settlement of claims. 

ii. The total amount agreed in the Resolution Plan is Rs. 580.00 Lakhs. 

The entire payment is to be made within 30 days (T+30) from the date 
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of approval of the Plan by us. However, the period of implementation 

and compliances after approval of the Resolution Plan by this Bench 

is six (6) Months. 

iii. It has been further stated that the Plan ensures fair and equitable 

treatment of all stakeholders, including financial creditors, operational 

creditors and shareholders. The SRA has carefully considered the 

factors leading to the current situation and aims to rehabilitate the CD 

by restarting operations under commercially viable terms, while 

maintaining cost efficiency. 

iv. Further, the Plan submitted by the SRA aims at addressing current 

challenges and leverage opportunities in the market. The power 

solutions and battery industry in India offers significant growth 

prospects and with strategic initiatives, the CD would be able to 

capitalize on the opportunities to achieve sustainable growth. 

6.2 The summary of the payments to be made under the Plan as proposed by the 

SRA is as follows: 

Sl. No. Particulars Period Amount (In 

Lakhs) 

1)  CIRP Costs T + 30 days 30.00 

2)  Unsecured Financial 

Creditors  

T + 30 days 448.14 

3)  Operational Creditors 

(Govt. Dues) 

 T + 30 days 51.58 

4)  Operational Creditors 

(Other than statutory 

claims, workmen and 

employees) 

T + 30 days 6.98 
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5)  Others Creditors   T + 30 days 43.30 

TOTAL 580 

 

(“T" means date of Approval of the Plan by AA) 

6.3 In clause 6.2.5 of the Plan, the SRA has stated the causes for default 

committed by the CD, and has thus complied with the provisions of Regulation 

38(3)(a) of the CIRP Regulations. 

6.4 As far as the source of funds for the implementation of the Plan is concerned, 

the SRA has provided the following details at clause 6.1.2 of the Plan: 

 

Sources of Funds 

 

The SRA shall make upfront payments from its 

internal accruals and/or financing arranged by it 

from any financial institution. 

 

Route and 

Utilization of funds 

 

The upfront cash shall be infused  by the SRA into 

CD, by way of equity as may be decided by the SRA 

at its sole discretion. 

 

6.5 It is submitted that the pending recoveries of current assets in the books of the 

CD shall be assigned to the SRA and may be utilised for the rehabilitation of 

the CD. Further, Clause 6.1.2.4 of the Resolution Plan stipulates that, in the 

event of any shortfall in the identified funding sources, the SRA will address 

the gap through alternative sources, including borrowings from relatives and 

friends of the promoters, as necessary, to ensure the successful execution of 

the Resolution Plan.                                                   
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6.6 It is submitted that the SRA’s management aims to restore the CD’s operations 

to normalcy in a gradual and graded manner. The effectiveness and 

implementation of the Resolution Plan has taken place in detail in the 8th 

meeting of the CoC on 15.10.2024. 

6.7 Required approval from various authorities including this AA for effective 

implementation of the Plan:   

a. The SRA states that the CD requires necessary approvals to restart 

operations and restate its books in accordance with the approved 

Resolution Plan. These actions will be undertaken immediately after 

the Resolution Plan is approved by the AA. The IBC allows a period of 

one year to obtain such approvals, and the CD is hopeful of securing 

them within this time-frame. 

b.  Further, the SRA has also requested all relevant governmental 

authorities to grant the required reliefs, concessions, or dispensations 

to implement the transactions envisaged under the Plan in accordance 

with its terms and conditions. 

7. MANAGEMENT OF CD 

7.1 From the submission of the Resolution Plan until approval from this Tribunal, 

the RP will manage the CD's operations under proviso to Section 23(1) of the 

IBC. Upon approval from us, the RP will transfer all records and documents to 

the SRA, who will take control of the CD. 

7.2 From the Cash Infusion Date, the CD will be managed by the reconstituted 

Board of Directors, appointed by the SRA. The reconstituted Board will be 
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responsible for day-to-day operations but will not be liable for any non-

compliance or violations occurring before their appointment. 

 

8. IMPLEMENTATION AND SUPERVISION OF THE PLAN :- 

8.1 The SRA submitted that in terms of Section 31(1) of the IBC, this Resolution 

Plan shall become binding on the CD and its employees, members, creditors, 

guarantors and other stakeholders including the Tax authorities, stamp duty 

authorities, any other Governmental Authority involved in this Plan on the 

date on which this Resolution Plan is approved by this Tribunal. 

8.2 The SRA has undertaken that implementation of the Plan shall be managed 

by a Monitoring Committee (MC). The Monitoring Committee shall be formed 

within 15 days from the date of this Order. The MC shall oversee the 

implementation of the Resolution Plan.The MC shall comprise of the 

Applicant/RP along with one authorised representative of the FC and one 

representative of SRA in consultation with CoC. The MC shall function till the 

completion of implementation of the Plan. The SRA shall bear the expenses 

of the MC. The RP shall act as the chairperson of the MC. The MC shall be 

required and entitled to do all such acts, deeds and things as may be 

desirable and expedient in order to implement and give effect to this 

Resolution Plan and supervise the management and operations of the CD, in 

a manner consistent with this Resolution Plan. 

 

9. REDUCTION OF SHARE CAPITAL 

9.1 Existing Share Capital of the CD :- 
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S. NO. 
 

Particulars 
 

Amount (Rs.) 
 

1.  
 

Authorised share capital 

 Equity Shares - 1,50,00,000 of Rs. 10/- 

each 

15,00,00,000.00 

 Preference Shares - 1,00,00,000 of Rs. 10/- 

each 

10,00,00,000.00 

 
 

Total 
 

25,00,00,000.00 
 

2. 
 

Issued, subscribed and fully paid-up share capital 

 Equity Shares - 1,04,19,600 of Rs.10/- each 10,41,96,000.00 

 Preference Shares - 91,00,000 of Rs. 10/- 

each 

9,10,00,000.00 

 
 

Total 
 

19,51,96,000.00 

 

   9.2 Proposed Reduction/Restructuring in Capital :- 

 

S.NO. 
 

Particulars 
 

Amount (Rs.) 
 

1.  
 

Authorised share capital 

 Equity Shares - 1,50,00,000 of Rs. 10/- 

each 

15,00,00,000.00 

 
 

Total 
 

15,00,00,000.00 
 

2. 
 

Issued, subscribed and fully paid-up share capital 

 Equity Shares - 10,00,000 of Rs.10/- each 1,00,00,000.00 

 
 

Total 
 

1,00,00,000.00 

 

9.2 New Equity Shareholding Pattern of the Company after Approval of the 

Resolution Plan shall be as follows:- 
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Category 

 
No. of shares 

 
% of Shareholding 

 
Promoters & Promoters 
Group of SRA- Mr. Jatin Patel. 

 
9,50,000.00 

 
95.00% 

 
Existing Preference Share 
Holders (Except Promoters & 
their Group). 

 
50,000.00 

 
5.00% 

Total 
 

10,00,000.00 
 

100.00 

 

9.4 Upon approval of the Resolution Plan by this AA, the CD will continue as a listed 

entity on the respective stock exchanges. The existing paid-up equity shares of 

1,04,19,600 (face value of Rs. 10 each) will be reduced to 10,00,000 shares, with 

94,19,600 shares being cancelled and restructured. The entire shareholding of 

promoters and preference shareholders will be cancelled, reducing their capital to 

zero. 

9.5 Public shareholders holding preference and equity shares will receive a total of 

50,000 shares, issued proportionally based on their holdings as on the 

Resolution Plan approval date. Any fractional shares will be rounded down, and 

no cash consideration will be provided for fractions. The remaining 9,50,000 

shares will be allotted to the SRA's group of promoters, giving the SRA a 95% 

equity stake. Post-approval, the SRA shall handle all compliances with SEBI, 

ROC, stock exchanges, and other intermediaries for share restructuring. 

10. PERFORMANCE GUARANTEE:- 

10.1 The SRA has provided a performance bank guarantee of Rs. 58,00,000/- (Fifty-

Eight Lakhs Rupees) by RTGS on 18.10.2024, in compliance with the terms of 

the RFRP approved by the CoC. As per the approved RFRP, the performance 
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security, equivalent to 10% of the amount payable to financial creditors, was to 

be deposited within 7 days of the CoC's approval of the Resolution Plan in their 

8th meeting held on 15.10.2024.  

 

11. RELIEFS AND CONCESSIONS:- 

11.1 Details of concessions or reliefs to be sought by the SRA from various Authorities, 

inter alia, are: 

Government/Statutory Authority Reliefs:- 

i.     Direct all relevant governmental authorities to grant reliefs from    

payment of fees, charges, stamp duty, and registration fees (including 

those payable to the jurisdictional ROC) for actions under the 

Resolution Plan, such as standalone capital reduction, increase in 

authorised share capital and issuance of equity shares. 

ii.    Direct the Central Board of Direct Taxes (CBDT) and other relevant 

authorities to exempt the SRA, the Company, or any affected parties 

from the applicability and payment of taxes under the Income Tax Act, 

1961 (including Section 115B) and any Minimum Alternate Tax liability 

arising from the transactions under the Resolution Plan. 

iii.   Permit to carry forward business losses for 8 years from the date of 

approval of the Resolution Plan and to allow the carry forward of 

unabsorbed depreciation loss indefinitely, in accordance with the 

Income Tax Act, 1961. 

iv.   Direct regulatory and governmental authorities to provide necessary 

approvals for the transfer, revival, or enhancement of any prior 
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approvals or consents related to the Corporate Debtor's projects, as 

required for the implementation of the Resolution Plan. 

v.    Direct the CBDT or any other relevant authority to allow the Company 

to continue availing tax benefits, deductions and exemptions to which 

it was entitled as on the Effective Date of the Plan, for the balance 

period as per applicable law. 

12. The SRA has undertaken that the order passed by this Tribunal shall be binding 

on him, irrespective of the approval or non-approval of any of the prayers or reliefs 

mentioned above. It is also submitted that the no avoidance/or PUFE Application 

is pending before us.  

13.   ANALYSIS AND FINDINGS: - 

13.1 We have heard the Ld. Counsel for the Applicant and perused the Plan and 

related documents submitted along with the I.A. 

13.2. On perusal of the Resolution Plan, we notice that the Plan is in compliance 

with various requirements of Section 30 of the IBC in that it provides for-  

a) priority of payment of CIRP cost to the payment of other debts of the 

CD as specified u/s 30(2)(a); 

b) payment of debts of the OCs as specified u/s 30(2)(b); 

c) the management of the affairs of the CD after approval of the Plan as 

specified U/s 30(2)(c); and 

d) the implementation and supervision of the Plan as specified u/s 

30(2)(d). 
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13.3 The Applicant/RP has undertaken that the Resolution Plan is in compliance 

with the provisions of all the law for time being in force. Further, the RP has 

also submitted that the SRA is not disqualified under Section 29A of the IBC.  

13.4 We note that the Applicant/RP has duly complied with the requirements set 

forth under Section 30(2)(a) to 30(2)(f) of the IBC, as well as Regulations 

38(1), 38(1)(a), 38(2)(a), 38(2)(b), 38(2)(c), and 38(3) of the CIRP 

Regulations. Additionally, the Applicant has filed the Compliance Certificate 

in Form-H along with the Resolution Plan, which, upon examination, has been 

found to be in order. 

13.5 The Resolution Plan has been approved by the CoC in its 8th meeting held 

on 15.10.2024, with unanimous approval (100% voting share). Further, we 

note that no application is pending concerning preferential transactions under 

Section 43; undervalued transactions under Section 47; fraudulent 

transactions under Section 49; extortionate credit transactions under Section 

50; or fraudulent trading or wrongful trading under Section 66 of the IBC. The 

Applicant/RP has also undertaken in Clause 15 of the Plan that he shall pay 

the regulatory fee as applicable.  

13.6 In K Sashidhar Vs. Indian Overseas Bank and Ors. (Civil Appeal No. 

10673/2018), the Hon’ble Supreme Court held that if the committee of 

creditors approves a resolution plan by the requisite percentage of voting 

share under section 30(6), it is imperative for the resolution professional to 

submit the plan to the AA. The AA is then required to satisfy itself that the 

resolution plan, as approved by the CoC, meets the requirements specified 

in Section 30(2). The law is now settled that the role of the AA is no more and 
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no less than the above. The role of the AA with respect to a resolution plan 

is limited to matters specified in Section 30(2) of the IBC. Further, the AA is 

not required to interfere with the commercial wisdom of the CoC. 

13.7 Further, it is observed that the SRA has additionally sought certain reliefs, 

concessions, waivers, directions, and specific orders as mentioned at Clause 

13 of the Plan. Be that as it may, it is expressly stated in the said clause that 

any order passed by this Tribunal shall be binding on the SRA, irrespective 

of the approval or non-approval of any of the reliefs or prayers sought. We 

make it categorically clear that no reliefs, concessions and dispensations that 

fall within the domain of other government departments/authorities are 

granted hereto. The reliefs, concessions and dispensations pertaining to 

other governmental authorities/departments shall be dealt with by the 

respective competent authorities of the Central or State Governments. 

13.8  In light of the above, for the effective implementation of the Resolution Plan, 

the SRA shall obtain all necessary approvals, as required under any 

applicable law, within such period as may be prescribed. Further, in terms of 

the judgment of the Hon’ble Supreme Court in Ghanshyam Mishra and Sons 

Private Limited Vs.. Edelweiss Asset Reconstruction Company Limited [Civil 

Appeal No. 8129 of 2019], we are of the opinion that, upon the approval of 

the Resolution Plan by this Tribunal, all claims not included in the Resolution 

Plan shall stand extinguished. No person shall be entitled to initiate or 

continue any proceedings in relation to claims that are not part of the 

approved Resolution Plan.  
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13.9 In view of the discussions above and the law as settled, we are of the 

considered view that the Resolution Plan meets the requirements set out 

under Section 30(2) of the IBC and Regulations 37, 38, 38(1A), and 39(4) of 

the CIRP Regulations. We are satisfied that the Plan contains provisions for 

its effective implementation. Considering both the factual and legal aspects, 

we find that the present application deserves to be allowed.  

 

ORDER 

           The IA (I.B.C.) (Plan) No. 92 of 2024 in C.P.(IB) 1074 of 2023 is allowed 

and the Resolution Plan submitted by ‘Shri Jatinbhai Ramanbhai Patel’ is 

hereby approved in terms of Section 31(1) of the IBC. 

I. The Plan shall become effective from the date of this Order and shall form 

part of this Order. It shall be binding on the CD, its employees, members, 

creditors including the Central Government, any State Government, or any 

local authority, to whom a debt in respect of the payment of dues arising 

under any law for the time being in force owed, guarantors and other 

stakeholders involved in the Plan. 

II. Accordingly, no person or authority shall be entitled to initiate or continue any 

proceedings with respect to a claim prior to the approval of the Plan which is 

not part of the Plan. 

III. The CD shall not be prosecuted for any offence committed prior to the 

commencement of CIRP in terms of Section 32A of the IBC. 

IV. The MC as proposed in the Plan shall be constituted to supervise and 

implement the Plan. 
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V. The moratorium declared under Section 14 of the IBC shall cease to have 

effect on and from the date of this Order. 

VI. The Applicant/RP shall stand discharged from his duties with effect from the 

date of this Order. However, he shall perform his duties in terms of the Plan 

as approved by us. 

VII. The SRA shall have access to all the CD’s records, documents, assets and 

premises with effect from the date of this Order. 

VIII. The Applicant/RP is further directed to hand over all records, documents and 

properties of the CD to the SRA to enable it to carry on the business of the 

CD. 

IX. Liberty is granted to the parties for moving any application, if required, in 

connection with implementation of this Plan. 

X. The Applicant/RP shall forward all records relating to the conduct of the CIRP 

and the Plan to the IBBI along with a copy of this Order for information and 

record. 

XI. The Applicant/RP shall forthwith send a certified copy of this Order to the CoC 

and the SRA respectively for necessary compliance. 

XII. The Registry is directed to send electronic version of the Order to all the 

parties and their Ld. Counsel, including the IBBI for record. 

XIII. I.A. (I.B.C) (Plan) No. 92/MB/2024 in C.P.(IB) No. 1074/MB/2023 is allowed 

and the Plan is approved.  The I.A. is disposed of in terms of the above. 

 

      Sd/- Sd/-  
               SANJIV DUTT                           K. R. SAJI KUMAR 
         MEMBER (TECHNICAL)                         MEMBER (JUDICIAL) 
             //LRA-Deepa// 



PROFILE OF RESOLUTION APPLICANT
SHRI TATINBHAI RAMANBHAI PATEL

Enkepreneurial ]ourney of Shri Jatinbhai Ramanbhai Patel:

Early Beginnings and Family Legacy:
Shri |atinbhai Ramanbhai Patel, known for his acumen in the agro-commodities
sector, began his entrepreneurial journey under the guidance of his father, Shri
Ramanbhai Keshabhai Patel. The Patel family has deep roots in agriculture, alegacy
tJrat has significantly influenced Sfui jatin Patel's career path. Shri Ramanbhai
Keshabhai Patel established Gayatri Seeds Corporation in 1977, a lhm specializing in
the trading of agro-commodities. From a young age, Shri |atin Patel was actively
involved in the family business, gaining firsthand experience in trading and
understanding the dynamics of the agro-commodity market.

Educational Background and Early Career:
Shri Jatin Patel holds a bachelor's degree in engineering which equipped him with
technical knowledge and problem-solving skills. His academic background provided
a strong foundation for understanding the technological aspects of business
operations, which would later prove invaluable in his entrepreneurial ventures. After
completing his degree, Slri Patel joined TATA Communications Ltd as a Trainee
Engineer. In this role, he was involved in the evolution of retail internet connectivity
in Ahmedabad, showcasing his ability to adapt to and innovate within different
industries.

Founding Mishtann Foods Limited:
In 2015, Shri Jatin Patel co-founded M/s Mishtarrn Foods Limited, marking a
significant milestone in his career. As a founding Director, he was instrumental in
steering the company towards growth and success. Mishtann Foods Lirnited focuses
on processing agro-commodities, and under Shri Patel's leadership, it quickly
established a shong presence in the market. Shri Pate(s strategic vision and
operational expertise were critical in developing an extensive dealer-distributor
network. This network became one of the company's most valuable assets, facilitating
steady market penefration and customer reach.

Mishtann Foods Lirnited is now listed on the Bombay Stock Exchange with a market
capitalization of over Rs. 2000 Crores. This remarkable growth can be attributed to
Shri Patel's strategic planning and ability to navigate the complex market dynamics.
His e{forts in building and nurturing the distribution network played a pivotal role in
the company's success, ensuring a reliable supply chain and robust market presence.

Independent Ventu{es and Diversification:
In 2018, Shri fatin Patel amicably parted ways with Mishtarrr Foods Limited to explore
new entrepreneurial avenues. He ventured into the areas of agro-processing

ANNEXURE - B
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commodities trading, and product distributioru leveraging his extensive experience
and market insights. Sfui Patel established several new businesses, demonstrating his
versatility and ability to diversify across di{ferent sectors. As of now, he holds
directorial positions in:

Mementos Foods Limited

Koshrb Foods Private Limited

Satyarath Foods Private Limited

Expansion into Textile Trading

Shri Jatin Patel's entrepreneurial spirit did not stop with agro-commodities.
Recognizing the potential in the textile sector, he expanded his business interests to
include the trading of textile products. His strategic entry into this industry highlights
his ability to identi{y and capitalize on new market opportunities. The textile trading
business benefitted from Shri Patel's extensive experience in logistics and distributiorl
ensuring efficient operations and market penetration.

His commitment to community development is evident through his involvement in
various social initiatives. Shri Patel supports educational and agricultural programs
aimed at irnproving the livelihoods of farmers and promoting sustainable agricultural
practices. His efforts in these areas underscore his dedication to giving back to the
cornmunity and fostering inclusive growth.

Future Aspirations:
Looking ahead, Shri Jatin Patel aims to continue his journey of innovation and growth.
He envisions expanding his businesses further, exploring new markets, and adopting
advanced technologies to enhance operational efficiency. Shri Patel is particularly
interested in leveraging digital technologies to streamline processes and improve
customer engagement. His forward-thinking approach ensures that his businesses

Skategic Vision and Business Philosophy:
Shri Jatin Patel's business philosophy is rooted in innovatiory efficiency, and
customer-centricity. His approach to business development emphasizes the creation
of value through strategic planning and operational excellence. He believes in
building strong relationships with stakeholders, which has been a cornerstone of his
success in various ventures. Shri Patel's ability to develop cost-effective logistical and
dislribution channels has been a critical factor in the profitability and sustainability of
his businesses.

Contributions to Industry and Community:
Beyond his business ventures, Shri Jatin Patel is also known for his contributions to
industry and community. He actively participates in industry forums and contributes
to discussions on improving market practices and standards. Shri Patel's expertise and
insights are highly valued, and he is often sought after for his opinions on market
trends and business strategies.
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remain competitive and adaptable in a rapidly changing market environment.

Conclusion:
Shri Jatinbhai Ramanbhai Patel's enkepreneurial ioumey is a testament to his visiory

resilience, and strategic acumen. From his early days in the family business to
establishing and growing multiple successful ventures,, Shri Patel has demonstrated
an unwavering commitment to excellence. His contributions to the agro<ommodities
and textile sectors, along with his community initiatives, reflect his multifaceted
approach to business and leadership. As he continues to explore new opportunities
and drive innovation, Shri Patel's legacy as a dynamic and visionary entrepreneur is
firmly established.

1 Name of the Resolution Applicant Shri Jatinbhai Ramanbhai Patel

2 Constitution Individual
Address of the registered office
and principal office (if any) of
Resolution Applicant.

At Narasinhpura, PO Kukadiya, Taluka: Idar,
Dist: Sabarkantha, Gujarat - 383410.

-) Address for correspondence of
Resolution Applicant

Same as Above

4 PAN AWRPP3O66G
5 Email Id pateljatin42@ gmail.com.

6 Phone No +91 9978000108
7 Date of Birth 04/12/1989
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PROFILE OF ZIRAL SONI 
 
Ms. Ziral P. Soni is a Company Secretary having extensive experience in providing 
services and consultancy in Incorporation, Company Law, Securities Law, Finance 
and Secretarial Audits. She has completed her Masters in Commerce from Gujarat 
University and underwent her Apprenticeship Training under M/s Shah & Santoki 
Associates. 
 
She has previously worked as a Company Secretary for; Art Nirman Ltd., Duracon 
Vitrified Private Limited and Mishtann Foods Limited. She is currently associated 
with Gujarat Toolroom Limited as Company secretary of the Company. She is 
thoroughly adept with Corporate and Regulatory compliances which is 
demonstrated by her work experience and accolades.  
 
She is holding the Position of Independent Directorship in Other Companies as 
Well. 
 
Key Responsibilities as a Company Secretary: 
 
Corporate Governance: 
Ensures the company adheres to statutory and regulatory requirements in line with 
the Companies Act, Securities Law, and other applicable rules. 
Serves as a primary point of contact between the board of directors, management, and 
shareholders. 
Advises the board on corporate governance best practices and ethical standards. 
 
Board Support: 
Organizes and manages meetings of the Board of Directors, ensuring proper 
documentation of minutes and resolutions. 
Supports the board in fulfilling its fiduciary duties and complies with legal and 
regulatory obligations. 
Coordinates the induction and training of board members on their roles and 
responsibilities. 
 
Statutory Filings & Compliance: 
Ensures compliance with all necessary regulatory filings with government authorities, 
including the Registrar of Companies (RoC), Securities and Exchange Commission 
(SEC), and stock exchanges (if applicable). 
Prepares annual returns, financial disclosures, and compliance certificates. 
 
Shareholder Relations: 
Manages shareholder meetings, including the Annual General Meeting (AGM), 
Extraordinary General Meetings (EGM), and other shareholder communications. 
Ensures transparency and timely communication with shareholders, handling matters 
related to dividends, share issuance, and stock transfers. 
 



Legal and Risk Management: 
Provides advice on the legal implications of business decisions and contracts. 
Helps manage corporate risk and advises the board on mitigation strategies. 
Corporate Policies and Reporting: 
 
Ensures that the company's internal policies are consistent with legal and regulatory 
requirements. 
Oversees internal audits and implements corrective actions where needed. 
 
Corporate Restructuring (if applicable): 
Plays a key role in mergers, acquisitions, demergers, and other corporate restructuring 
processes. 
Ensures compliance with statutory processes and filings during such corporate 
changes. 
 
Skills & Competencies: 
Corporate Governance 
Legal & Regulatory Compliance 
Risk Management 
Board Advisory 
Strategic Planning & Corporate Restructuring 
Stakeholder Engagement 
Communication & Negotiation 
 
Following are his basic details 
 

1 Name   Ziral Soni 

2 Constitution  Individual 
  3 Address  61, Vadapole, Kambhat, Anand- 388620 

 

4 PAN  GRQPS4915D 
5 Email Id  ziralsoni@gmail.com 

6 Phone No  +91 9429664439 
7 Date of Birth  11/01/1992 

 



PROFILE OF NANDISH SHAILESHBHAI JANI 
 
Born and brought up in Ahmedabad, Shri Nandish Jani has expertise in the 
field of Real Estate. 
 
Key Responsibilities: 
Business Leadership: 

Provides strategic direction and leadership for the agency, ensuring alignment 
with company goals and the real estate market trends. 
Oversees the daily operations, growth strategies, and overall performance of 
the company. 
Develops and implements business plans, sales strategies, and marketing 
initiatives to drive growth and brand awareness. 
 
Client Relations & Sales: 

Maintains and builds relationships with key clients, investors, and property 
developers. 
Works closely with clients to understand their real estate needs, advising on 
property investment, sales, and leasing. 
Ensures high levels of customer satisfaction and that client expectations are 
consistently met or exceeded. 
 
Team Management & Training: 

Leads and mentors a team of real estate agents, providing guidance, training, 
and motivation to achieve individual and team goals. 
Recruits, hires, and supports agents to build a high-performing sales team. 
Fosters a collaborative and productive working environment focused on 
growth and professionalism. 
 
Marketing & Brand Development: 

Develops and executes marketing strategies to promote properties, attract new 
clients, and strengthen the agency’s market presence. 
Oversees advertising campaigns, social media, and online listings to ensure 
optimal visibility and engagement. 



Implements digital marketing techniques, including SEO, email campaigns, 
and content marketing. 
 
Real Estate Market Knowledge: 
Stays up-to-date with market trends, property values, zoning laws, and local 
real estate regulations. 
Provides market analysis and advice to clients to help them make informed 
decisions on buying, selling, or leasing properties. 
 
Negotiations & Contract Management: 

Leads negotiations between buyers and sellers or landlords and tenants to 
secure favorable terms for clients. 
Reviews contracts, agreements, and terms to ensure legal compliance and 
protect client interests. 
Oversees the closing process to ensure smooth and efficient transactions. 
 
Financial Management: 
Monitors the financial health of the company, including budgeting, cost 
control, and revenue generation. 
Reviews financial reports and performance metrics to assess business growth 
and identify opportunities for improvement. 
 
Skills & Competencies: 

Real Estate Market Knowledge 
Sales & Negotiation 
Leadership & Team Management 
Client Relationship Management 
Strategic Planning 
Marketing & Digital Marketing 
Contract Law & Compliance 
Financial Analysis & Budgeting 
Problem-solving & Decision-making 
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