SATRA PROPERTIES (INDIA) LIMITED

Current Address: F-27 ,1% Floor, Prime Mall, Beside Irla Church, Vile Parle (W), Irla Road,
Mumbai 400056.

CIN: L65910MH1983PLC030083
Email Address: ip.satraproperties@gmail.com
Website: www.satraproperties.in

Previous Address during last two years:

Kalina Motor Works Compound, Near Air India Colony, KalinaKurla Road, Kalina, Santacruz
East, Mumbai- 400029.

Dev Plaza, 2nd Floor,Opp.Andheri Fire Station, S.V.Road, Andheri (West),Mumbai-400058.

August 14, 2024

To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001

Scrip Code: 508996

Sub: Disclosures pursuant to Regulation 30(2) (Schedule III Part A) read with
clause 16 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 - approval of the resolution plan by Hon’ble National
Company Law Tribunal, Mumbai Bench in the Corporate Insolvency
Resolution Process (CIRP) of Satra Properties (India) Limited (Corporate
Debtor).

Dear Sir,

The Resolution Professional of the Corporate Debtor had filed an application
under Section 30(6) of the Insolvency & Bankruptcy Code 2016 (Code) with
the Adjudicating Authority i.e. Hon'ble National Company Law Tribunal
(NCLT), Mumbai Bench for approval of the Resolution Plan submitted by
Consortium of MJ Shah Enterprise, MJ Shah Realtors LLP, Centrio Lifespaces
Limited (Resolution Applicant) and as approved by the Committee of Creditors
(CoC) on 21/09/2021 (date of conclusion of e-voting) with requisite majority
of the voting share of CoC, as per the Insolvency and Bankruptcy Code (IBC),
2016

Erstwhile Resolution Professional / Chairperson of Implementation and Monitoring Committee
Office: A-2, Shantidoot Society, Parvati Darshan, Pune 411009
Reg. No. IBBI/IPA-002/IP-N00812/2019-2020/12566
Contact Details — 9370935454
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This is to further inform you that by the order dated July 26, 2024, the NCLT,
Mumbai Bench has approved the Resolution Plan submitted by the Resolution
Applicant for the CIRP of the Corporate Debtor under Section 31 of the Code.
However, the Successful Resolution Applicants are proposing to file an Interim
Application before the NCLT seeking limited change in the Resolution Plan.
Although the Resolution Plan contemplates delisting of the shares of the
Corporate Debtor, the Successful Resolution Applicants have taken a decision
to let the Corporate Debtor remain listed with BSE Limited. Therefore, we
request you to kindly allow us sometime to update you with requisite details
and information.

A Copy of the Order is attached herewith.
In the meantime, other information required under Regulation 30(2)
(Schedule III Part A) read with clause 16 of the SEBI (Listing Obligations &

Disclosure Requirements) Regulations, 2015 is attached.

Request you to kindly take it on record.

Thanking you,
Yours faithfully,

For Satra Properties (India) Ltd

Erstwhile Resolution Professional / Chairperson of Implementation and Monitoring Committee
Office: A-2, Shantidoot Society, Parvati Darshan, Pune 411009
Reg. No. IBBI/IPA-002/IP-N00812/2019-2020/12566
Contact Details — 9370935454
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Information required under Regulation 30(2) (Schedule III Part A) read with
clause 16 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015

shareholding
assuming

pattern
100%

Clause Information required Reply
16 (1)
i. Pre and Post net-worth of | Pre-Order : Rs. 4717.79 Lakhs as on
the company 31/03/2021;
Post-order: Not known. The resolution
applicant will infuse the funds in the
form of Equity / secured / unsecured /
owned funds to take care of payment of
CIRP cost, payment to financial /
operational creditors as well as to run
the corporate debtor as and when
required.
ii. Details of assets of the | Project at Jodhpur, Land at Kalina,
company post CIRP; Mumbai, receivables and other assets
iii. Details of securities | On implementation of the order, all
continuing to be imposed | charges created on the assets shall be
on the companies’ | released by the financial creditors.
assets;
iv. Other material liabilities | NIL. Payment in full and final
imposed on the company | settlement of all claims admitted are
taken care of in the resolution plan.
V. Detailed pre and post | Pre-order: 54.35% held by erstwhile

promoter group and 45.65% held by
public.
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conversion of convertible
securities

Post-order: Not known for now.

vi.

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

The approved resolution plan envisages
infusion of Rs. 74.09 crores to pay off
all creditors in full and final settlement
of their admitted claims including CIRP
costs. Additionally, it envisages
infusion of Rs. 111 crores for the
development of Jodhpur and Kalina
projects.

vii.

Additional liability on the
incoming investors due
to the transaction,
source of such funding
etc.;

No, except for as envisaged in plan to
take care of revenue and capital
expenditure as required.

viii.

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

Not known

ix.

Names of the new
promoters, 481 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

New promoters: Consortium of MJ
Shah Enterprise, MJ Shah Realtors
LLP, Centrio Lifespaces Limited

Past experience: Working in Real Estate
Industry since 2012 (MJ Shah
Enterprises), 2016 (MJ Realtors LLP),
and 2007 (Centrio Lifespaces Ltd.)

Erstwhile Resolution Professional / Chairperson of Implementation and Monitoring Committee
Office: A-2, Shantidoot Society, Parvati Darshan, Pune 411009
Reg. No. IBBI/IPA-002/IP-N00812/2019-2020/12566
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names of natural
persons in control;

Natural persons in control: Mayank
Jashwantlal Shah and Shreyans
Jashwantlal Shah

X. Brief  description  of
business strategy

The resolution applicant will introduce
restructuring and turnaround
approach towards levelling-up the
business operations of the Corporate
Debtor

Thanking you,
Yours faithfully,

For Satra Properties (India) Ltd

Vaishali Patrikar
Erstwhile Resolution Professional/

Chairperson of Implementation and Monitoring Committee

Erstwhile Resolution Professional / Chairperson of Implementation and Monitoring Committee
Office: A-2, Shantidoot Society, Parvati Darshan, Pune 411009
Reg. No. IBBI/IPA-002/IP-N00812/2019-2020/12566
Contact Details — 9370935454




IN THE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH- 1

Inv. Petition No. 19 of 2024
IA No. 2273 of 2021
In
CP (IB) No.1632/MB/C-1/2019

Under Section 30 (6) of the Insolvency and Bankruptcy Code, 2016
(“code") r/w Regulation 39(4) of the IBBI (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016 for seeking

approval of the resolution plan under the provisions of Section

31(1) of the code.
Intervention Petition No, 19 of 2024
Mr. Praful Nanji Satra ...Applicant

Versus

Mrs, Vaishali Arun Patrikar

Resalution Professional of Satra Properuies (India) Limited

...Respondent

IA No. 2273 of 2021
In the Application of

Vaishali Arun Patrikar
Resolution Professional of Satra Properties (India) Limited
(filed by erstwhile Resolution Professional Mr. Devarajan Raman)

Coram!

Hon'ble Member (Judicial)
Hon'ble Member (Technical)

Appearances:

For the Resolution Professional

... Applicant

Order Delivered on - 26.07.2024

. Justice V.G, Bisht (Retd.)

+ Mr, Prabhat Kumar

» Mr. Pulkit Sharma, Advocate a/w Mr, Varun
Nathani, Advocate 1/b Mr. Amit Tungare,

Advocate
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N THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAT BENCH- |

Inv, Petition No. 19 of 2024 In 1A Mo, 2273 of 2021
In
CP (1B) Mo 1632/ MB/C-1/ 2019

For the Intervenor . Ms. Gayatri Mohite, Advocate a/w Mr.
Shlok Bodas Advocate i/b Parinam Law
Associates.

IFor the CoC : Mr. Rohan Agrawal, Advocate a/w Ms.
Vidhisha Rohira, Advocate a/w Mr. Amol
Bavare, Advocate Mr, Rahul Pillai, Advocate
i/b Pragnya Legal.

For the SRA : Mr, Ayush Rajani, Advocate i/b AKR Legal
For the Intervenor Kasam Holdings : Mr. Shanay Shah, Advocate a/w Mr.
Devashish Godbole, Advocate Mr, Vaibhay
Gadre
ORDER

Per: Prablat Kumar, Member (Technical)

Brief Facts:

Intervention Petition No. 19 of 2024

1. The Applicant has filed the present Application seeking intervention in the Plan
approval application seeking approval of Resolution Plan submitted by a
consortium of MJ Shah Enterprises, MJ Shah Realtors LLP and Centrio Lifespaces
Limited (Formerly known as Satra Realty and Builders Limited) (collectively
hereinafter referred to as “MJIS Group”), on the ground that the Resolution plan is
illegal and contrary to law and there is a deliberate attempt to sale/transfer the assets
of Corporate Debtor at substantially low value and without valuation that affects
the interest of Applicant who is also being prosecuted as guarantor for vanous

facilities availed by the Corporate Debtor,
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAIL BENCIH- |

Inv. Petition No. 19af 2024 In LA No. 2273 of 20121
In

CP (IB) No.1632/MB/C-1/2019
It is the case of the Applicant that the valuation conducted in respect of the land and

building (assets of the Corporate Debtor) is ex facie incorrect as the valuation of
certain portions of land in Kalina and the FSI potential for constructing a Hotel in
Jodhpur have not been valued at all by the Valuers/Resolution Professional and
accordingly the Resolution Plan approved by the COC fails to provide the minimum
liguidation value to the secured creditors thereby affecting the interest of the
stakeholders and also the Applicant being the Guarantor.

[t1s the Applicants contention that ARCIL who is one of the major secured [inancial
creditor and member of COC has neither voted on the plan nor has not taken any
stand in writing as to acceptances of resolution plan. However, ARCIL has only
orally before the Tribunal, accepted the plan which is much below the hquidation
value that ARCIL is otherwise entitled to and as regards the wrongful valuation has
left it on the Tribunal to consider the same.

It is the Applicant’s case that the Corporate Debtor is the owner of the following
properties being land/s:

i,  Leasehold Land known as Satra Plaza in the heart of Jodhpur market,
situated at, Nai Sadak, Rajasthan admeasuring about 4140 sq. yards in
addition to the FSI potential for constructing a Hotel on the said land for
which premium of Rs, 12-14 crores approximately has been paid;

ii. 7 portions of Freehold Land situated at Kalina Motor Works Compound,
Kalina Kurla Road, Kalina, Village Kole Kalyan, Taluka Bandra, Mumbai

— 400 092 in all admeasuring 6353.60 sq. mts, being

a) Survey No.158, Hissa No.1 (pt), CTS No.6564/H,




iii.

IN THE NATIONAL COMPANY LAW TRIBUNAL,

¢) Survey No
d) Survey No
g} Survey No
f) Survey No

g) Survey No

MUMEBEA] BENCH- |

Inv. Petition No, 19 of 2024 In 1A Ne. 2273 0f 2021

In

CP (IB) No, 1632/ MB/C-1/2019
. 130 Hissa No. 33, CTS No. 7533,

. 130 Hissa No. 28, CTS No. 7534, 7534/1 w 11,

130 Hissa No. 26, CTS No. 7536,

. 130 Hissa No. 22(pt), CTS No. 7537/ A

. 130 Hissa No. 31, CTS No. 7634,

Agriculture Open Land situated at Fulpara village, Rapar Taluka, Kutch,

Gujarat — 370 145; (hereinafter collectively referred to as “said Properties")

The valuation of the said properties at relevant time are tabulated hereinbelow:

Particulars WValuation Valuation Valuation | Valuagion
undertaken by | Undertaken by | Underaken by | Undertaken by
the Applicant the CD while [the RP by |the RP by
obtaining loans | Valuer | Waluer2
and mortgaging
the propertits 1o
various creditors
in 2018
| Fair Value Jodhpur - 95.29 | Jodhpur — 94.87 | Book valueof | Not Disclosed
almost Rs: 40

crores crotes Kalina - | crores
A4 90 crores

Kalina — 83.00

CTOPES {only

with regards to 4

portions of land

valued by the

RF)
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAL BENCH- I

Inv. Petition Na. 1902024 1o 1A Mo, 2273 ol 2021
In
CP (IB) No. 1632/ MB/C-1/2019

Liguidation Jodhpur — 66,70 | - Not Disclosed
Yalue CTOTES
Kalma — 58.10
Crores
|

1t is submitted by the Intervenor that the Valuation undertaken by the Resolution
Professional is incorrect as it is valued at Book Value but infact does not value ali
properties of Corporate Debtor viz land parcels at Kalina bearing CTS No. 6564 /
H, 7533, 7534 / 1 to 11 and 7537/A admeasuring about 2285.78 sq.mtr, The
Applicant being Suspended Director was not involved in this process when
valuation was discussed by the Resolution Professional with the COC members and
was unable to bring this fact up before the COC members as then the COC was
predominately controlled majority by MJS Group who is also ultimately the
Successful Resolution Applicant.

1t is submitted that the valuation of the 4 parcels of land being situated at Kalina is
done withaut any basis merely on 'Book Value', and for the remaining 3 portions of
frechold land owned by the Corporate Debtor at Kalina, the valuation is not done
at all thereby rendering the valuation report and the entire CIRP process bad in law.
It is a mandatory requirement to conduct valuation of all the assets of the Corporate
Debter, It ts submitted that SRA/ Resolution Professional cannot surpass the
requirement on the basis of faulty report and seek direction to approve the
Resolution Plan on the basis of alleged commercial wisdom of the COC. It is
pertinent to mention here that the COC's right to approve the Resolution Plan for
lower value than the liquidation value does not entitle the COC to contend that no

valuation or improper valuation should be accepted. The present resolution plan
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[N THE MATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH- |

[nv. Petimon No, 19 of 2024 In 1A No. 2273 ol 202]
In
CP (IBY No. 1632/MB/C-1/2019

appraved by the COC is based on an incorrect valuation report and will impact all
the stakeholders including the Applicant being the Guarantor.

& Further, it is not only 3 parcels of land at Kalina but even Jodhpur property 1s valued
at a lesser value ignoring the additional Hotel FSI benelit which is not taken into
account/consideration by the RP/ Valuer. This Hotel FST benefit itself is for Rs. 50
Crore approx, for which premium of Rs. 12-14 Crore has already been paid by the
erstwhile management to the government authorities. Conveniently, the said benefit
and the potential value of the hotel is also not taken into consideration by the RP.
It be noted that in real estate businesses the valuation of the FS11s ol key importance
which decides the potential revenue and profit of the company,

9. As far as the second valuation report is concerned, the same fails to even state the
method of valuation for the assets of the Corporate Debtor / asséts that have been
valued. Further it may be pertinent to note that the subject plot being a land parcel
pught to have been valued on per square meter or feet. [[additional land is added,
the value of the same would increase substantially in Crores, This is a case where
there is no valuation of various assets of the Corporate Debtor and the valuation
carried for the part assets are merely on "Book Value". Needless Lo mention that
“Book Value" of land purchased cannot form basis for valuation under the Code. It
is pertinent to note here that the assets in question are in respect of various land
parcels which appreciate every year and even otherwise in the past 10 years alter
being purchased by the Corporate Diebtor.

Submissions advanced by the Resolution Professional.

0. At the outset, the RP submits that the Applicant has no locus to file and maintain

x-promoter and director,
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MUMBAI BENCH- 1

Inv. Petition Mo, 19 of 2024 In 1A No 2273 of 2021
In
CP (IE) No 1632/ MB/C-1/2019

who has, at every stage, sought to derail the CIRP process, Further, it is stated that
this Tribuna! has passed orders under section 66 of the Code aganst the Applicant
in respect of fraudulent transactions running into several crores. The Applicant has
not complied with the orders of this Tribunal, In furtherance of the aforesaid
submission, reliance is placed on the judgement of the Hon'ble MNational Company
Law Appellate Tribunal, Chennai in the matter of Ramesh Kesavan v. CA Jasin Jose
e Anr.

It is stated that the Information Memorandum was published in January 2021, It
contained a description of the properties of the CD including the Kalina Property
and Jodhpur Property, The Applicant was aware of the same. However, the
Applicant did not raise any objection / grievance that the descriptien of propertics
was incomplete. The Applicant has attended 12 out of 15 COC meetings. Al no
point did the Applicant make any grievance on the deseription of propertics or even
suggested that certain properties in Kalina have not been accounted for. For more
than 2 years after the approval of the resolution plan by the COC, the Applicant
remained silent.

As regards, the Kalina Property, the Resolution Professional submits that the same
is an encroached property. The property consists of approximately 55 tenants
occupying in excess of 61,000 square feet. The records of the Corporate Debtor
indicate that whilst 2 memorandum of understanding was entered into with the
tenants, the same was not acted upon. The same is evident from an email dated 1st
July 2021 addressed by the Applicant to the then RP.

It is submitted that the RP constantly updated the Virtual Data Room. The

Prospective Resolution Applicants who submy tion plans had access to the
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lnv. Petinon No. 19 of 2024 In [A Na. 2273 ol 2021
In
CP {1B) No. 1632/ MB/C-1/2019
information in the data room. As recorded inter alia in the 11th COC meeting, the

details of the Kalina property were being updated in the data room. As recorded in
the 12th COC meeting, the prospective resolution applicants who had submitted
their plans revised their proposal based on information received qua the Kalina
property. The prospective resolution applicants who submitted plans were aware of
the CD's asset position including the Kalina property and details of encroachments
on the property inter alia through the data room set up. The COC was aware of the
information memorandum, valuation reports as well as the resolution plans. At no
point have the COC members raised any objection to the valuation report and/or
the resolution plans.

The Resolution Professional submits that every COC member and the Prospective
Resolution Applicants were aware of the described area of the Kalina Property and
Jodhpur Property. They were fully aware that there were gaps due to lack of clanty
regarding site. The COC members and Prospective Resolution Applicants were also
aware that the valuation reports had some areas missing from the overall area of the
Kalina property. By an email dated 28th January 2022, the erstwhile RP noted that
there were inadvertent error of omission in the Information Memorandum regard
details of all CTS Nos. of the Kalina property. He further noted that this was
updated so there is no confusion later on the approval of the resolution plan. There
were updates made to the Information Memorandum. Not one of the COC member
(including dissenting COC members) raised any objection as 10 how that affected
their decision making. It is submitted that valuation exercise is a confidential

exercise carried exclusively for the benefit of the COC members to cnable them to
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IN THE NATIONAL COMPANTY LAW TRIBUNAL;
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Inv. Petition No, 19 of 2024 In LA No. 2273 of 2021
In
CP (1B) Mo, 1632/ MB/C-1/2019

The RP has appointed two valuers viz. (i) Adroit Appraisers and Research Private
Limited and (i1) RNC Valuecon LLP for obtaining valuation, A third valuer viz, Mr
Gunjan Agarwal was appointed for SFA valuation. The summary from these
reports shows that the Fair Value of the CD is Rs. 97,64,66,956/- and the
Liguidation Value is Rs. 77,06,45,942/-, The RNC valuation report values the
Kalina property at the book value of the land cost as appeanng in the books of the
Corporate Debtor, Needless to state that the value appearing in the books of the
Corporate Debtor would include value of the complete land forming part of the
Kalina property, The Adroit valuation report notes the CTS Nos. as mentioned in

the Information Memaorandum.

Submissions advanced by ARCIL

16. It is submitted that ARCIL which is newly inducted member of Comnuttee of

Creditors (CoC ) of Satra Properties (India) Limited pursuant to order dated
December 5, 2023 passed by this this bench allowing A No. 1687 of 2020. ARCIL
through its counsel appeared in the captioned applications on June 10, 2024 and
submitted that ARCIL has no objection to the Resolution Plan approved by CoC and
the aspect of valuation may be decided by this Adjudicating Authority. Thus, ARCIL
was not privy to the terms of the CoC Approved Resolution Plan and did not have

access to the minutes of the CoC meetings,

. The present Intervention Petition No. 19 of 2024 is filed by the ex-promoter/ director

and he simultaneously issued letters dated April 26, 2024 and May 10, 2024 to ARCIL
on a fallacious assumption that the Approved Resolution Plan provides '() amount to

ARCIL, which were replied by ARCIL vide letter dated May 24, 2024 expressly
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAT BENCH- I

Inv. Pention No. 19 0f 2024 In IA No. 2273 of 2021
In
CP (IB) Ne 1632/ MB/ C-1/2019
stating that it has unfettered right to proceed against him as per Deeds of Guarantees

executed him in favour of IIFL, now ARCIL.

From the bare perusal of the aforesaid communications, it is evident that the ex-

promoter who admittedly is the personal guarantor is making attempts 1o wriggle out
of his obligation as the personal guarantor under the garb of undervaluation or no
valuation of the assets of the Corporate Debtor during the Corporate Insolvency
Resolution Process (CTRP) under the provisions of Insolvency and Bankruptey Caode,

2016.

. As the legality with respect to the valuation of the assets of the Corporate Debtor is in

domain of this Adjudicating Authority, ARCTL on June 10, 2024 (in compliance of
order dated April 30, 2024), through its counsel submitted that it has no objection with
the resolution plan approved by the CoC (prior to ARCIL's inclusion) and the aspect
of the Valuation was left to be decided by this Adjudicating Authority, It is pertinent
to mention that the Resolution Plan has been approved by the CoC as per s
commercial wisdom by considering its feasibility and viability, However, the same
would not impact the unfettered right of the financial creditors including ARCIL to

proceed against the personal guarantors.

20. As per Regulation 12 of the Insolvency and Bankruptcy Board of India (Insolvency

Resolution Process for Corporate Persons) Regulations, 2016 (CIRF Regulations)
ARCIL's inclusion in CoC will not affect validity of any decision taken by the CoC
prior to its inclusion in the CoC. Thus. ARCIL could not have revisited the said
Resolution Plan save an except to comment on it being legally compliiant as per
Section 30 of IBC. As regards the alleged illegality with respect 10 undervaluation/ no

valuations of assets of the Corporate Debtor by the valuers appomted as per
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IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH- |

Inv. Petition No. 1962024 In 1A No. 2273 of 202]
in
CP (1B} No 1632/ MB/C-1/2019
Regulation 27 of CIRP Regulations during the CIRP of the Corporate Debtor, the

same has been left to the decision of Adjudicating Authority.

Submissions advanced by Kasam Holding Private Limited unsecured Financial
Creditor of the Corporate Debtor.

21

The Intervenor is an unsecured financial creditor of the Corporate Debtor. The
Intervenor is also a member of the Committee of Credirar ("COC") who is holding
. 18% voting therein. The Intervenor had filed its claim of Rs, 4,00,00,000/- (Rupees
Four Creres only) which has been admitted by this Tribunal vide Order dated

05.12.2023. Pursuant to which, the Intervenor became a part of the COC,

. The Resolution Professional vide its Email dated 10th June 2024 provided the

Intervenor a copy of the Plan and further informed that under the plan an amount of
Rs.40,58,385/- has been allocated. Tt is pertinent to note here that on perusai of the
Plan, the proposed amount of Rs,40,58,385/- was unverifiable and the timelines for
the payments are not mentioned therein which was brought to the attention of the

Resolution Professional vide Email dated 20th June 2024,

- The Intervenor sought clarification in which the said reallocation of the fund under

the Plan was placed. Tn the present case, the Plan was approved by the COC on
21.09.2021 and thereafter certain financial creditors viz ARCIL, IIFL Home Finance
and the Intervenor by the virtue of their claims being admitted by NCLT became a
part of the COC, leading to the major reconstitution of the COC. Basis the admission
of the new claims the Resolution Applicant ought to have reallocated the funds under
the Plan and the revised reallocation ought to have been placed before the COC for
consideration and information. Tt was brought to the notice of the Intervenor that the

Plan has been challenged by the Suspended Direct (FrafekSatra vide email dated
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18.06.2024 on the ground of under valuation of the properties of the Corporate

Debtor,

_The revised Form H was not presented before the COC and the Intervener being a

COC Member was not neither informed of the revised Form H. Neither was the
Intervener informed of about any COC meeting wherein reallocation of amounts
allocated to the creditors was approved, considered after inclusion of the Intervener,
ITFL. Home Finance and ARCIL in the COC, More importantly, the valuation of the
properties of the Corporate Debtor seems to have been challenged by the Suspended
Director and the said fact is also not placed before the COC for its consideration and
thus the plan may have to be sent back to the COC, prior to its approval before the
Tribunal for its consideration and/or revaluation. The Intervener along with other
minority Unsecured Financial Creditor are heavily prejudiced due to this act of the
Resolution Professional. In such circumstances, the revised Form H ought to have

been provided to the Intervenaor,

Discussion and Decision

35 We have heard the submissions advanced by the learned counsels for the Intervenors,

Resolution Professional, ARCIL and Kasam Holding Private Limited.

26. In a nutshell, the Intervenor Mr. Praful Satra, suspended promoter and director of the

Corporate Debtor has objected to the approval of the Resolution Plan on the ground
that the assets of the Corporate Debtor are valued incorrectly, thereby reducing the
payout offered to secured creditors of the Corporate Debtor, more particularly lesser
liguidation value to the dissenting financial creditor, Further, it is the intervenor's case
that the reduced payout arising out of undervaluation of properties will trigger his

liability in capacity as the guarantor of the Corporate Debtor. Per contra, it 1s the
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Resolution Professional's case that out of the two properties referred 1o by the
[ntervenor one being situated at Kalina is an encroached property occupied by tenants.
Moreover, it is apposite to note that the Information Memorandum was published in
January 2021 and contained the description of the properties. It is only in the ycar

2024, the Intervenor has raised the grievance qua valuation of the properties.

7. Further, we note that none of the CoC members have objected to valuation conducted

by the Registered Valuers, ARCIL being a newly inducted member of the CoC has
also granted no objection to the Resclution Plan as is recorded in order dated 10" June
2024, We have perused the letters dated 26" April 2024 and 10™ May 2024 placed on
record by ARCIL. The aforesaid letters were addressed by Mr, Praful Satra (the
Intervenot) to ARCIL wherein it 1s stated that the Resolution Plan provides 'nil’
amount to ARCIL and it was also stated that if ARCIL assents to the Resolution Plan,
the Intervenor will not be liable as a guarantor. However, pursuant to orders passed
by this Bench in an application filed by the predecessor of ARCIL (ITFL), their claim

was admitted as secured creditors.

o8, It is apparent from a mere perusal of the aforesaid letters addressed by Mr. Satra, the

present Application is nothing but an attempt to wriggle out ol the impending personal
insolvency proceedings arising out of the Deed of Guarantees executed by him on
behalf of the Corporate Debtor, As regards the valuation is concerned, the CoC
members have not objected to the valuation conducted. Moreover, the Resolution
Plan was approved by the CoC after considering the updated information in the
Virtual Data Roam, The valuation was conducted by registered valuers being (i}
Adroit Appraisers and Research Private Limited and (ii) RNC Valuecon LLP for

obtaining valuation, A third valuer viz. Mr Gunjan Agarwal was appointed for SFA

. P 8 )
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valuation. The Applicant attended the CoC mectings, however the objection qua

valuation report is raised by the Application at this stage only to derail the approval

of plan. Accordingly, the Intervention Petition No. 19 of 2024 is dismssed.

29,

30.

The present application is filed by erstwhile Resolution Professional Mr, Devarajan

Raman under section 30 (6) of the Insolvency and Bankruptcy Code, 2016 (“code")

r/w Regulation 39(4) of the [BBI (Insolvency Resolution Process for Corporate

Persons) Regulations, 2016 for seeking approval of the resolution plan under the

provisions of Section 31(1) of the code. Mr. Raman was replaced by Ms, Vaishali

Arun Patrikar as the Resolution Professional of the Corporate Debtor vide order

dated 22.09.2023,

Initially, at the time of initiation of Corporate Insolvency Resolution Process, the

composition of the CoC was as follows:

SrNo. Name of Creditor Vating Share ¥

Gajendra Investment Limited 16.50
Zircon Traders Ltd 0.60
Vistra ITCL (India) Limited 52.38 ==
Pratiti Trading Private Limited 18.47

= Neon Laboratories Limited 1.99
U.Y. Fincorp Limited 9.8l I
Divyagyan  Trading  Private | 0.25
Limited

. Total | 100,00
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It is submitted that a total of 15 CoC meetings were held leading upte the approval

of the Resolution Plan. The Information Memorandum was circulated in January
9021, The Information Memorandum (hereinafter referred to as the “IM")
contained a description of properties of the Corporate Debtor, as per the information
available at the relevant time. Further, every CoC member as well as the erstwhile
directors and promoters of the Corporate Debtor were aware of the descrniption of
the properties,
The Resolution Professional published an invitation for Expression of Interest
(“EOI") in Form G on 4" January 2021. At the relevant, only 3 entitles submitied
the documents with the refundable deposit of Rs.5 lakh.
i, Shree Naman Developers Private Limited

ii,  MJ Shah Enterprises along with consortium partners, and

iit.  Dev Land and Housing Private Limited.
Tt is stated that with a view to invite more participation, the CoC approved the
issuance of revised form G on 4" February 2021, However, only one (1) additional
entity submitted the requisite documents and refundable security deposit of Rs.5
Lakhs. The final list of PRAs is as follows:

i. Shree Naman Developers Private Limited

ii. MJ Shah Enterprises along with consortium partners, and

iii. Dev Land and Housing Private Limited.

1v. Jaynil Enterprises.
It is stated that at the request of the PRA’s, the timeline for submission of the
Resolution Plan was extended from 19" April 2021 to 4* May 2021, The Resolution

Professional received Resolution Plans from only 3 PRAs:
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1. MJ Shah Enterprises along with consortium partners, and

ii, Dev Land and Housing Private Limited.

. Jaynil Enterprises.

The PRA’s presented their plans on 26" August 2021 and 1" September 2021, Based
on negotiations with the CoC, the PRAs were permitted to revise their offers.
Pursuant to this, Dev Land & Housing Private Limited and Jaynil Enterprises
submitied revised Resolution Plans on 16" September 2021. The RP states that the
plans were opened at the 14" CoC meeting on 17" September 2021. The voting on
the plan was conducted 21 September 2021, The Resolution Plan submitted by MJ
Shah Enterprises along with consortium partners was approved by a majority of
95.40%.

The MJ Shah consortium comprises of (i) MJ Shah Enterprises, (i) MJ Shah LLP
Realtors, and (i) Centrio Lifespaces Limited. The LOI was issued on 239
September 2021.

It is submitted that the pursuant to the orders passed by this Tribunal, the

composition of CoC stood revised.

Sr. No. ' Name of Creditor % of voting share in CoC |
1. IIFL Home Finance Limited 7.14% -
2 Asset Reconstruction Company | 51.68%

(India) Limited (ARCIL)

|3 Jumbo Finvest India Lid. 1.93%
4, Pratti Trading Private Limited 2.93%
E Punjab MNational Bank
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6. Neon Laboratories Ltd, 0.84%
7 U.Y. FinCorp I.td. 4.17%
8. Zircon Traders Ltd. 0.25% ]
9, Gajendra Investments Ltd. 7.01%
10, Divyagyan Trading Private | 0,11% et
Limuted
11, Vistra ITCL (India) Ltd 22.25%
12, Sudesh Bhatia and Sahil Bhatia | 0.11%
13. Kasam Holding Private Limited 1.11%
[ 14, Rishabh Kankariya 0.03%
Total 100.00%

ARCIL has accorded no objection to the Resolution Plan, the same has been

recorded in' order dated 10" June 2024. The RP has appointed two valuers (i) Adroit

Appraisers and Research Private Limited and (ii) RNC Valuecon LLP for obtaining

valuation, A third valuer Mr. Gunjan Agarwal was appointed for valuation. As per

the said report the Fair Value of the Corporate Debtor is R5.97,64, 66,956/ - and the

Liquidation Value 1s Rs.77,06,45,942/-.

The total value of the Resolution Plan as indicated is Rs.184.09,33,297/- The Plan

provides that the Corporate Insolvency Resolution Process Costs shall be paid at

actuals by the Resolution Applicants within 30 days from the approval date. The

Resolution Plan proceeds on the basis that the Corporate Insolvency Resolution

Process Costs incurred is Rs.1,50,00,000/-._The.&

has indicated that the actual
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costs will be borne over and above the plan amount offered. The claims of the
employees amounting to Rs.1,26,08,598/- are being paid in full within 90 days from
date of approval of the plan. Secured Financial Creditors are offered a sum of
Rs.60,97,76,484/-. Unsecured Financial Creditors are being paid a sum of
Rs.5,50,83,756/- in full and final settlement of their claims (10.67%) over a period
of 3 years, The Operational Creditors are being paid a sum of Rs.84,64,460/- in full
and final settlement of their claims (3.20%) within 90 days of the approval of the
plan.

SRA shall introduce a sum of Rs,11,00,00,000/- or such other sum as required
towards cost of construction and completion of Jodhpur project. The Resolution
Applicants will infuse money to restart the pending construction in relation to the
Jodhpur Project and it will developed fully and will be sold and money will be
recovered. The possession of premuses will be given to those with whom the
agreement to sell have been entered into and accepted by the Resolution Applicants
provided these persons pay the amounts due as per their respective agreements with
the Corporate Debtor,

The Resolution Plan provides that the amounts recovered under PUFE transactions
shall be dealt with by the Corporate Debtor as per directions of this Tribunal. We
ahserve that the amounts recovered shall be distributed amongst the Financial
Creditors of the Corporate Debtor.

The Applicant submits that the Resolution Plan and the approval ol the Resolution
Plan are in accordance with all the provisions of the Code and CIRP Regulations

and that it does not contravene any of the provisions of the law for the time being,
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The Successful Resolution Applicant has also confirmed 1ts eligibility under Section

29A of the Insolvency Bankruptcy Code, 2016 ("Code").

The SRA has furnished a Performance Bank Guarantee of Rs.50,00,0600 /-.

The RP has certified that the Resolution Plan complies with the requirements of the
Code by providing a revised compliance certificate ‘Form-H', The RP further
submits that the key requirements of the Code are complied with in the manner

detailed hereinbelow:

Secnon 30(2) of the Cod

45,

In compliance of Section 30(2) of IBC, 2016, the Resolution Professional has
examined the Resclution plan of the Successful Resolution Applicant and confirms
that this Resolution Plan:

a) Provides for payment of Insolvency Resolution Process cost in a manner
specified by the Board in the priority to the payment of other debts of the
corporate debtor;

b) Provides for payment of debts of operational creditor in such manner as may
be specified by the board which shall not be less than

(1) The amount to be paid to such creditors in the event of
liquidation of the corporate debtor under Section 53, or

(11) The amount that would have been paid to such creditors, Uf the
amount to be distributed under the Resolution Plan had been

distribute in accordance with sub-section (1) of Section 53 in the
event of liquidation of the corporate debtor,

¢) Provides for management of the affairs of the Corporate Debtor after approval

of Resolution Plan;
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d) The implementation and supervision of Resolution Plan;

¢) Does not prima facie contravene any of the provisions of the law for ime being
in forece,

[} Confirms to such other requirements as may be specified by the Board

g) As per the Affidavit, the Resolution Applicant is not covered under 29A.

46, In compliance of Regulation 38 of CIRP Regulations, the Resolution Professional
confirms that the Resolution plan provides that

a) The amount due to the Operational Creditors under reselution plan shall be
given priority in payment over Financial Creditors.

b} It has dealt with the interest of all Stakeholders including Financial Creditors
and Operational Creditors of the CD.

C) A statement that neither the Resolution Applicants nor any related parties have
failed to implement nor have contributed to the failure of implementation of
any other Resolution Plan approved by the AA in the past.

d) The terms of the plan and its implementation schedule.

€) The management and control of the business ol the CD during 1ts term.,

[) Adequate means of Supervising its implementation,

g) The Resolution Plan Demonstrate that it addresses

1.The cause of the Default
i1.1t 15 feasible and viable
1ii. Provision for effective implementation

1v. Provisions for approvals required and the time lines for the same.
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v.Capability to Implement the Resolution Plan

47. Now, coming to objections raised by Kasam Holding Private Limited, the Unsecured

48,

Financial Creditor holding 1.18% voting share in the CoC. The amount payable to
Kasam Holdings under the plan is Rs.40,58,385/-, The objection raised by the Kasam
Holdings is that after reconstitution of CoC. Further, the funds ought to have been
reallocated and revised form H ought to have been placed before the CoC. We have
perused the allocation of funds as provided in the Resolution Plan and the amount
payable to Kasam is crystallized, Moreover, the objection of Kasam Holding qua
revised Form H cannot be considered as the same 1s to be placed before the
Adjudicating Authority, Therefore, this bench is of considered view that the
contentions raised by the Intervenor are devoid of ments,

The Resolution Professional has annexed Form H of the Application under
Regulation 39(4) In FORM H of the CIRP Regulations to certify that the resolution
plan as approved by the CoC meets all the requirements of the [BC and us
Regulations, The relevant extracts, as otherwise stated elsewhere in the grder, are as

follows -

1, Ms Vaishali Arun Patrikar, an insolvency professional enrolled with ICSIIIP and
registered  with the Board with registration number [BBI/IPA-Q02/1P-
N0O0812/2019-2020/12566, am the resolution professional for the corporate

insolvency resolution process (CIRP) of Satra Properties (India) Limited.

2. The details of the CIRP are as under:

- —

Sl. No. Particulars Description
1 Name of the CD Satra Properties (India)
Limnited|
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2 Date of Initiation of CIRP (03.08.2020
3 | Date of Appointment of IRP T ©03.08.2020
4 Date of Publication of Public Announcement | 08.08.2020 & 15.08.2020
5 Date of Constitution of CoC 28.09,2020
6 | Date of First Meeting of CoC ©03.10.2020
7 Date of Appointment of RP 07.10.2020
B Date of Appointment ni"_RﬁgisE&reH Valuers 19.10.2020 & 17.09.2021
9 Date of Issue of Invitation for Eol 04.01.2021 & revised
04.02,2021

10 Date of Final List of Eligible Prospective 16.03.2021

Resolution Applicants

Il | Date of Tnvitation of Resolution Plan (2.03.2021
12 | Last Date of Submission of Resolution Plan 19.01.2021, Revised
19.02.2021, then

cxtension given for

submission of resolution

plan. Last date was

| 05.05.2021
13 Date of Approval of Resolution Plan by CoC 18.09.2021 - CoC
Meeting

21.09.2021- E Voting|

14 Date of Filing of Resolution Plan with 30.09.2021

Adjudicating Authority

15 | Date of Expiry of 180 days of CIRP - 30.01.2021
16 Date of Order extending the period of CIRP 27.04.2021
17 | Date of Expiry of Extended Period of CIRP 23.09.2021
I8 | Fair Value Rs.97,64,66,956/-
19 Liguidation value Rs.77,06,45 942/
20 | Number of Meetings of CoC held 15 (1ill approval of
resolution plan )

3. [ have examined the Resolution Plan received from Resolution Applicant M J Shah Consortitern
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and approved by Committee of Creditors (CoC) of Satra Properties (India) Limited.

4. [herchy certify that-

(i) The said Resolution Plan complies with all the provisioms of the Insolvency and
Bankruptey Code 2016 (Code), the Insolvency and Bankruptey Board of India (Insolvency
Resolution Process for Corporate Persons) Regularions, 2016 (CIRF Repulations) and does
not contravene any of the provisions of the law for the time being in force.

(i)  The Resolution Applicant M J Shah Consortium has submitted an affidavit purswant 0
section30(1) of the Code confirming its eligibility under section 294 of the Code to subniit
resolution plan. The contents of the said affidavit are in order.

(i) The said Resclution Plan has been approved by the CoC in accordance with the provisions
of the Code and the CIRP Regulations made thereunder. The Resolution Plan has been
approved by 95.40% of voting share of financial creditors after considering its feasibility and
viahility and other requirements specified by the CIRP Regulations.
{ivy—Thevetingwas-held in-the meeting-of the-CoConfstatethe date-of weetingl-—whers-all-the
inentbers of the-CoC-werepresent or
1 soughi vore of members of the CoC by electronic voting svstem which was kept open at least
for 24 howrs as per the Regulation 26, [strike off the part that is not relevant]

. mi

Mit
| Wi Hgyrmenl
s paymeniio | Upfert Higrrsenil | Paymamt ay
. } [}
o femesmer | dme | MR s | e Tm W e o | e
o TN aim sdmitted n'_:"i;:' creditor MOATNE | peme vear e yoar
il |25%] {259 | laE=s] [ L0}
adustments ]
i o= ==t il —
Agiet Azcoesinacban
: Cempany § Indli} + " y
£ | i takeiL) IESEERNITY | LESSAD2ETS &o.0E% | 37vEes06 | 1CTMCAA | OZERTTTI | GIEEITII | 1AHISRAE L 3011304
2 | 1Pt Filsnee Lrd, FLTERLAT T L BA1% 52112501 S11947384 | 12798556 | 12996596 | 20400060 GLIG=IE
e mernlas | esltdses pave|  secemee | vnsenss| waponzi | Sakmoay | 9s3e0de | tagabon |
afl |
a4 | pralfi Trading Pee L, 1 IN6I0G AEETLOTE 1.544, e WIAANE | JFAORT0 | GMEXIG|  ITHIZER|  FIEW
5| Furgab Mabioral Bank 15650766 | 15308038 DA% Jaueed TOmE0R]  Ge9d53 | WAMG] | LSI9133| 399481 |
G | Vrstra TTCL (T L1 1TI0IAZEM | TEEICALOL fhat% | 1Erss7ERS | qsusE3SaE. JGNSGEQZ | Y0893892 | 6333397 | IEYEIET |
B E::E‘;hﬁ'm:u a5l SHAE21Y ST [ L LR ] 100008 251551 151551 RUFCEH HHET
Rt — |
B | Alskabh Kankadye [TTEETE] JELEELH D.5a% 12w TRRa%A SBEOH | GhANE G514 13841
- n T + —m —
: Tesn| | In049E23Y | BMIIIMETE £ D005, L20000000 | BODTPAANA | rEPOAALE) | TEIMAALIL ] J439.0094 | H977R4R '

Papge 23 of 27




IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH- |

Inv. Petition Mo, 19 of 2024 In LA Mo, 2273 of 2021

In
CP (1B} No 1632/ MB/C-1/ 2019
: - . —
Uptnont Faymmenk ooy | PHymEAE
e Amount ol offer 1o Offer to nEyment gt the r;wf;: 2 the
Name al Craditor |;:1“:m Clam Lingatured disgénting | within 3 ond af st | 3 "‘du : ead ol
k aEmittad FC USFC menEnE | yoar t:uﬂ:-?m 3rd vear
. (I BN 1. - S N 1. H
\Neon laomstoresbid. | 10308675| 30309675 | Joresu3|  Jo7emnd | peE7on| 7eeror|  t2asex: | soraso
LY. finCorp L1d. 149635069 | 145635069 | 15184920 3795480 | 379548D |  GU7E7EE | 13iMigd
Zireon Traders Lt 5139990 | 5129990 526325 235561 | 2uuser| 370830 o2e3d |
ArEh B Helsha: Sian BL19554 o oy I '] ol Bl ___ &
i:f‘“':'“ AN 264344576 | 253643876 | 23531698 HAEEN | BAEFDE | 1012479 2553190
I:j!:;*q UlEspdies Privale 75100555 a i o o o 0 g
Fratili Tradicg Pyt Ltd. S9M417216 |  SB3AZ705 | 5919430 | iazeEs7 | 1aees?|  zien7r ) sa1sed
Dewyagyan Trading Wt . w Lkt “
Hrivate timinad 4155684 FE55584 391196 - B aviee avras 156479 29378
Surakeha Realty Lis 13619340 1] g D ] |
masam Holging Pyt L. | 40200000 ) 40000044 405B3S 1014596 | 10145898 | 1673384 | 4OSRMY |
| Total 5T3E51350 | 542012004 S50E3I5E 3045090 | 130039 | 15740038 | Fr0d3507 | SR0BETE |

49, On perusal of the Resolution Plan, we find that the Resolution Plan provides for the
following:

a) Payment of CIRP Cost as specified u/s 30(2)(a) of the Code.

b) Repayment of Debts of Operational Creditors as specified u/s 30(2)(b) of
the Code,

¢} For management of the affairs of the Corporate Debtor, after the approval
of Resolution Plan, as specified U/s 30(2)(c) of the Code.

d} The implementation and supervision of Resolution Plan by the RP and the
CoC as specified u/s 30(2)(d) of the Code.

50. The RP has complied with the requirement of the Code in terms of Section 30(2)(a)
to 30(2)(f) and Regulations 38(1), 38(1)(a), 38(2)(a), 38(2)(b), 38(2)(c) & 38(3) of the
Regulations.

51, 'The RP has filed Compliance Certificate in Form-H along with the Plan. On perusal
the same is found to be in order. The Resolution Plan has been approved by the
CoC by majority of 95.4%.

52. InK Sashidhar v. Indian Overseas Bank & Others (in Civil Appeal No.10673/2018
decided on 05.02.2019) the Hon'ble Apex Court held that if the CoC had approved

the Resolution Plan by requisite percent of voting share, then as per section 30(6) of
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the Code, it is imperative for the Resolution Professional to submit the same (o the

Adjudicating Authority (NCLT). On receipt of such a proposal, the Adjudicaling
Awuthority 1s required to satisfy itself that the Reselution Plan as approved by CoC
meets the requirements specified in Section 30(2). The Hon'ble Apex Court [urther
observed that the role of the NCLT is ‘no more and no less’. The Hon'ble Apex
Court further held that the discretion of the Adjudicating Authority is circumseribed
by Section 31 and is limited to scrutiny of the Resolution Plan "as approved” by the
requisite percent of voting share of financial creditors. Even in that enquiry, the
grounds on which the Adjudicating Authonty can reject the Resolution Plan is in
reference to matters specified in Section 30(2) when the Resolution Plan does not

conform to the stated requirements.

In view of the discussions and the law thus settled, the instant Resolution Plan meets
the requirements of Section 30(2) of the Code and Regulations 37, 38, 38 (1A) and
39 (4) of the Regulations. The Resolution Plan is not in contravention of any of the
provisions of Section 29A of the Code and is in accordance with law, The same

needs to be approved. Hence ordered.

It shall become effective from this date and shall form part of this order with the
following dircctions:

i. It shall be binding on the Corporate Debtor, its employees, members,
creditors, including the Central Government, any State Government or
any local authority to whom a debt in respect of the payment ol dues
arising under any law for the time being in force is due, guarantors and
other stakeholders involved in the Resolution Plan,

ii. Theapproval of the Resolution Plan shall not be construed as waiver of any
statutory obligations/liabilities of the Corporate Debtor and  shall be dealt

by the appropriate Authorities in accordance with law. Any waiver sought

T
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in the Resolution Plan, shall be subject to approval by the Authorities

concerned in light of the Judgment of Supreme Court in Ghanshyam Mishra

and Sons Private Limited v/s. Edelweiss Asset Reconstruction Company

Limited, the relevant para's of which are extracted herein below:
“Q5, (i) Onee a resolution plan is duly approved by the
adjudicating authority under sub-section (1) of Section 31, the
claims as provided in the resolution plan shall stand frozen and will
be binding on the corporate debtor and its employees, members,
creditors, including the Central Government, any Slawe
Government or any local authority, guarantors and other
stakeholders. On the date of approval of resolution plan by the
adjudicating authority, all such claims, which are not a part of the
resolution plan shall stand extinguished and no person will be
entitled to initiate or continue any proceedings in respect to a

claim, which is not part of the resolution plan,

(1) 2019 Amendment to Section 31 of the 1&B Code 15 clanficatory
and declaratory in nature and therefore will be effective from the

date on which the Code has come into effect;

(iii) consequently, all the dues including the statutory dues owed
to the Central Government, any State Government or any local
authority, if not part of the resolution plan, shall stand extinguished
and no proceedings in respect of such dues for the period prior to
the date on which the adjudicating authority grants its approval
under Section 31 could be continued,”
The Memorandum of Association (MoA) and Articles of Association (AoA)
shall accordingly be amended and filed with the Registrar of Companies
(RoC), Mumbai, Maharashtra for information and record. The Resolution
Applicant, for effective implementation of the Plan, shall obtain all
necessary approvals, under any law for the time being in force, within such

period as may be prescribed.
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iv.  The moratorium under Section 14 of the Code shall cease to have effect from

this date.

v.  The Applicant shall supervise the implementation of the Resolution Plan

and file status of its implementation before this Authority from time to time,

preferably every quarter.

vi.  The Applicant shall forward all records relating to the conduct of the CIRP

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

information,

vil.  The Applicant shall forthwith send a certified copy of this Order to the CoC

and the Resolution Applicant, respectively for necessary compliance.

Sd/-

PRABHAT KUMAR

Member (Technical)
27.06.2024
Priyal

Sd/-

JUSTICE V.G. BISHT
Member (Judicial)

certified True Copy
Copy Issued” froe of COS'

@oj_) J204Y

WJL’F m?iﬂl('}

Deputy Registrar
National Compaiy Law Tribunai Mumbal Bench
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