
MARSONS 
sdti"" power in motion 

Ref. No.MI.jBSFj039/21.22 

The Secretary 
Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Tower 
Dalal Street, 
Mumbai-400001 

Sir, 

Ref: Scrip Code: 517467 

Date: 12.02.2022 

As per the directions of NCLAT, New Delhi and NCLT, Kolkata, the Resolution Applicant 
has file,cl the Original Resolution Plan with modifications taking into consideration the interests 
of all the stakeholders which is duly approved by the NCL T Court, Kolkata Bench on 
25.01.2022. 

Please find enclosed herewith the certified true copy of the NCL T order, Kolkata bench (IA 
(18) No. 118/KB/2021 In C.P. (18) No. 628/KB/2018 1 dated 25 .01.2022 in the matter of 
Application under section 30(6) for the approval of Resolution Plan under section 31 (1) of the 

Insolvency and Bankruptcy Code, 2016 and In the matter of Ritesh More, Operational Creditor 
vs Marsons Limited, corporate Debtor and Sanjit Kumar Nayak, Resolution Professional. 

Please acknowledge receipt. 

Thanking you, 

Yours truly, 
For Marsons Ltd 

(Binay Kumar Agarwal) 
Director 
Din:0056693I 

Marsons Limited 

e Marsons House, Budge Budge Trunk Road , Chakmir, Maheshtala, Kolkata - 700142, CJN: L31 102WB1976PLC030676 

e infO@marsonsonline,com t;t, www.marsonsonline.com " 033-22127189 <0 033-22127189 



IN THE NATIONAL COMPANY LAW TRmUNAL 
KOLKATA BENCH 

In the maiter of: 

KOLKATA 

IA (lB) No. 1181KB12021 
In 

C.P. (IE) No. 6281KB12018 

Application under section 30(6) for the approval o[ Resolution Plan under section 31 
(1) of the Insolvency and Bankruptcy Code. 2016. 

And 
In the maiter of: 
Rilesh More, of 8, Camac Streel, Room No. 606, 6" Roor, Kolkata - 700017 . 

... Operational Creditor 
Versus 

Marsons Limiled. Marsons House, Budge Budge Trunk Road, Village - Chakmir, 
P.O.Maheshlala, Kolkata -700 142 

... Corporate Debtor 
And 

In Ihe maJier of: 
Sanjit Kumar Nayak [Resolution ProfessiollaCof Marsons Limited] 

Coram: 
Shri Rohil Kapoor : Member (Judicial) 
Shri Harish Chander Suri : Member (Technjcal) 

Appearances (via ~ideo conference): 
For the ApplicanVRP: 

I. Mr. Abhrajil Mitra, Sr. Advocate. 
2. Mr. Anuj Singh, Advocate. 
3. Mr. Rahul Parasrampuria. PCS 
4. Mr. Sanjil Kumar Nayak. RP in person 

Por Successfu l Resolution Applicant 

I. Mr. lishnu Chowdhury Advocate . 

2. Ms. Narmata Basu. Advocate. 
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IN THE NATIONAL COMPA.,"'U\\ UNAl...., 
KOLKA T A BEJ'oiOi 

i. k Plan of Mar£ons Limied 
1A (IS!.' I "'CP. 'IB, No. 6281KBf2018 

ORDER 

Per: Harish ehonder Suri, Member (Technical) 

1. This Coun convened through video conferencing. 

.. .... .... -....2. 1A (m) No. II 8IKB/2021 is:lIt applicatiql\~section 30 6 "'_c-
approval of the resolution plan by the Committee of Creditors (""Ce(..J. 

3. This Application was moved on 05 January, 2022 by ~1r. AID ... Mao. So: 

Advocate, on behalf of Mr. Sanjil Kumar Nayak.. Resolution Profo.uoaal of 

Marsons Limited (ClN: L31102WBI976PLC030676) by invoking the 

provisions of section 30 (6) of the insolvency and Bankruptcy Code, 2016 ("the 

Code" or "mC") read with regulation 39(4) of the insolvency and Bankruptcy 

Board of India (Insolvency Resolution Process for Corporate Persons) 

Regulations, 2016 ("CIRP Regulation") for approval of a Resolution PI.m m 

respect of Marsons Limited. 

4. The underlying Company Petition in CP (IB)So.6:!. KBI ~I .... fikd Mr 

Ritesh More ('Operatiooal Credotor~~ arain~ Ursom lip crd. Cae MIt 

Debtor'), under section 9 of the br.oI.-=: __ ... , c- :!II 

was admitted vide order dated !O J :.c.. ~l 

5. Mr. Sanjit Kumar Naya!< (IBBI Rq .' IBB 'lPMm"-NDlIID'Wlap 

18110702) was appointed as the IaImm Resohaioa 111'1 ..... ""_,,,,' __ _ 

confIrmed as the Resolution Professiooa1 (-1tP'"1 by die: c..c 1k ... _ 

public announcement OD 22 June. 1018 1 m F~ Ez,ItuJ ('English) md 

Sukhahar (Bengali) newspapers regarding initiation of Corpont.le Insolvency 

Resolution Process ('CIRP') and called for proof of claims from the financial 

and operational creditors, workers and employees of the Corporate Debtor. 

Subsequently, Committee of Creditors ('eoC') was formed with four Financial 

Creditor, namely. Allahabad Bank, Nandeshwar Fintrade Private Limited. Kirti 

Probuild Private Limited and P. Jamex Trade Finance Private Limited. 

6. The applicant states that a tOlal of 22 (Twenty-Two) COC meetmgs have been 

held during the ClRP Period, as follows: 

~fiJ.~ u. .ll; I Annexure B, Pages 35 - 37 of the Application rl 'I ~. Page 2 of 34 
\. ....... ~ 
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IN THE NATIONAL COMPANY LAW TRJBUNAL, 
KOLXATA DENal 

.~ 

lSI CoC 

2nd CoC 

3rd coe 

4th COC 

5th COC 

6t.~ CoC 

1thCoC 

8th COC 

9th CoC 

10th COC 

IlthCoC 

12th cae 

13th COC 

14th CoC 

15th CoC 

16th CoC 

17th COC 

IlI<h COC 

19th COC 

2OthCoC 

21st CoC 

22nd CoC 

In R~. I<.esofution Plan of Marsons Limied 
lA(lU) No. 118lKBI2021 In C, P. (lB) No. 6281KB12018 

Date or CoC meeting 

17.07.2018 

07.08.2018 

03.092018 

Q5.II .~Ol' 

:lll~IJ 

10.1 

~~0IWI9 

05.02.2019 

14.02.2019 

I 9 

I 19 

19 

1&07. )19 

19 

27.04 W20 

/l~o;= 

08.09.lO2O 

II 

11 122021 

7. The Applicant submits that in lcnns of the provisions of secLion 25(2)(h) of the 

Code read with regulation 36A( I) of the Insolvency and Bankruptcy Board of 

Page 3 of 34 



IN THE NATIONAL COMPANY LAW TRJBUNAL, 
KOLKATA BENCH 

In R~. R~Jolutjon Plan ojM."o,,,,l), .. ,, 
IA (lB) No. I I 8JKllI202 I In C.P. (18) No. 62B1KB1201 

India (Inso lvency Resolution Process for Corporate Persons) Regulations, 20 16, 

invitations in Fonn 'G,2 for Expressions of Interest ( ' 'Eor') from potential 

resolution applicants were issued. Ponn '0' was published on 01 September, 

2018 for submission of resolution plans for the Corporate Debtor. The last date 

for receipt of EOls was 18 Septembt"i, 2018. Thrnvwas published in Financial 

Express (English) and AajKal (Bengali). The noUce was also published on the 

website of the Insolvency and Bankruptcy Board of India (<omB]"). 

8. In response to the publication of Form G, twelve Resolution Applicants ('RA ') 

submitted their EOls. The consortium of Successsful Resolution Applicant 

('SRA'). Yashoda Inn Private Limited and Uneecops Solar Private Limited 

jointly submi tted a resolution plan. 

9. Thereafter. detailed cliscussion on the plan submitted by the SRA took place and 

it was subsequently, approved by the CaC with 100% of voting rights in the CoC 

meeting, dated 14 March, 2019. 

to. Vide order dated 09 May, 2019, the Resolution P:an lOubmiued by the SRA '"Ib 

approved by this Adjudicating Authonty ,'ant:'ul 'CL T 0nI0r' j. H ;a. 

Ihe impugned order dated 09 May. 2019 ..... dJallra~ by ODe al 

OperaLiona Creditor, Hamond Power SaIuboos: Pn~ '"e-r! .. i_c die 

Hon'ble National Company Law Appdbte TribauI' no. Hoa,. ~T 

vide order dated 14 February. 2020. set .- ........ al .,.., fi , 

Authority and sent back the matter to this AdjrwIM -"II A ••• , willi. a 

direction to send back the Resolutioo Plan to .... CoC to rc:subnut .... Plan ~ 

satisfying the parameters as laid down by the Hon 'ble Supreme Court in Essar 

Steel. Accordingly, the matter was remanded to COC for due consideration. 

11. The COC in its meeting dated 19 December, 2021 considered the orderd given 

by the Hon'ble NCLAT and this Adjudicating Authority. To ensure the interest 

of all the stakeholders including the Operational Creditors the COC have noted 

the provision of Section 30 (2) of the Code and decided to pay a sum of 

Rs.15,OO,000I· (Rupees Fifteen Lakh only) tn the Operational Creditors. 

1 Annexure _ E. Pages 343 - 344 or LA 57tIKB12021 

Page 4 or 34 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

Tn Re. Re.folution Plan 0/ Marsons Umied 
lA (ID) No. II8IKBn02Iln C.P. (m) No. 628/KBn018 

12. Summary of the Paymenl Terms of the Revised Resolution Plan proposed now 

due to COVID- 19 effect on Business is presented beJow-

Particulars 

Amount 

(In Cr) 

to Operational Creditor.; wilhin 30 da. 0.150 

Approval of ~odilied Rosolunoo PLan by ·CLT 

Tranche: Payment within ~:--;-==;-;,,;----=-.= 

Tranche: PaymeDI by end of 6 Month 

Order (Principal) 

Tranche: Payment by end of 9 months from Date of NCLT 

Order (Principal) 
~= . --- .:----~~~=---~~~--~ 'fral chl:: !'a;,ment by end of 12 months from Date of NCJ.T 

O,der (Princip," • 8.00 + Old Inn - 1.60 ') 

Estimaled Payment 12 months from Dale 

Order, if payment made as per schedule (Interest on 

Deferred OUlslanding)' 

7.000 

9.600 

1.290 

~ Interest calculation from Iun 9. 2019 to Feb 14.2020 (NCLAT Order) for Deferred Amouru of Rs 19 

Crorcs at 12.20% p.a. 
~ [ntcrest @ J 0% p.a. on Deferred Outstanding of Rs 19 Crores as proposed under the OriginaJ ResolulJon 
Plan will be paid from Dale of Revised NCL T Order till the Date of Final Payment of such deferred 
amoum on Reducing Principal Value basis. It is to be noted that TDS will be deducted on the interest paid 

on Deferred Payment. 
6 In case of invocation of any BG, inlerest@ IO%perannum shallbepaidby the Resolution Applican::t~f;;o,~""" 
the period from the Date of Ln\'ocation lill Date of Payment. ~ f1ti( 

Page50f34 rl>f!~l ... ~*. 4?'if<~::; 
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IN THE NATIONAL COMPANY LA W TRIBUNAL, 
KOLKAT A BENCH 

In Re. Resolulion Plan 0/ Marsons Limi~d 
[A (18) No. 1181KB12021 In C.P. (IB) No. 6281KDt20 18 

SUMMARISED FORMAT OF RESOLUTION AMOUNT PAYMENT 

SCIlEDULE 

(Rs Jo Crares) 

PBrticula Resoluti Resaluti 'Amouul 1 2 3 4 I 5 
... aoOebl 00 already Traum Traum Traum Traum Trane 

CIRP 
Secured 
Financial 
Creditors 
Workmen 
Due 
Unsecured 
Financial 
Creditors 
Statutory 
Dues 
Operation 
at 
Creditors 

Amount paid· e e e e be 
30 60 6 9 12 

days 
from 

NCLT 
Order 

0.4980 0.4980 0.4980 0 
99.8660 36.392 11.5020 0 

0.9500 0.9500 0.9500 o 

1.0449 0 o 

o --0 

13.3492 0.1500, o 0.1 5 

days 
rrom 

NCLT 
Order 

0 
2.000 

o 
• o 

Mooth mooths month 
srrom (rom sfrom 
NCLT NCLT NCLT 
Order Order Order 

0 0 0 
5.000 7.000 10.890 

o 

o 

Total 115.7081 37.9900 ll.95II U5 

13. The Applicant 5ubrnlls details of vari~ compUmces as eznuaged ... 1.thm the 

Code and the ClRP Regulations which requ ires a Resolution Plan to adhere to, 

which is reproduced hereunder: 

CIaus.of Requirement How deoll wilJr Poge No. in 

S.30(2) in the Pia" RuolMllon Plan 

(oj Plan must provide for Part B - 64 

payment of CIRP cost in Financial 

priori ty to repayment of other Proposal, 

debts of CD m the manner Clause I <ol 

specified by the Board. 

Page 6 of 34 
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(c) 

lNTHE NATIONAL COMPANY lAW TRlBUNAL, 
KOLKATA BENCH 

In R~ Resolution Plan 0/ Mauoru Umied 
IA (lB) No. l 18IKBJ20Z1 In C.P. (lB) No. 628/KBJ2018 

Plan must provide for Part B 

repayment of debls of OCs in Financial 

such manner as may be Proposal. 

specified by the Board which Clause I (b) 

shall not be les. tlwl the 

amount payable to them m 

the eveDI of Iiqui-da<ioD 

53: or 

PIm 

repoymeul of of 0Cs F ft'" 
m ueb manner as :,c 

specified My the Boatd Clause I (bl 

whIch shall not be not les~ 

than amount that would 

have been paid to such 

creditors. if the amount to i 

be disoibuted under Ihe 

resolution plan had been 

distributed in accordance 

with the order of priority in 

sub-section (I) of section 

53. " .. hiob eVeJ: " hip... 

111 f'l0i idEs " .. IIlS.-. 

debu of fiDUlC"lal i i-hiE iF ... 

who do not vote in faHlUl Pto;;vd 

of the resolution plan, In Clam.e) (hI 

such manner as may be 

specified by Ihe Board_ 

Management of the 

the Corporate Debtor 

Page 7 or 34 
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(d) 

IN THE NATIONAL COMPANY LAW TRJBUNAl .. 
KOLKATABENCH 

In Re. Ruolulion Pion of MarsollS Limied 
lA (m) No. 1181KBf2021 In c.P. (19) No. 6281KB12018 

lmplementation and 

Supervision. 

not contravene any 

the provisions of the law fo 

time being in force. 

10 

requirements as maybe 

specified by the Board. 

Proposal, 

Clause I (c) 

Pan B 

Financial 

Proposal, 

Clause I (d) 

Proposal, 

Clause I (e) 

Financial 

Proposal, 

Clause I If! 

65 - 66 

il, Measures uuuiwi fqr impkmMMtjqa pf the 'ad-dp' n ; 7 • .c 
ReguillljoD Jl ofCIRP RcgyletjgPi 

A 

insolvency resolution of the corporate deblOr for maximisation of value of its 

assets. including but not limited to the following: -

AppliutiDa 

PrutU:rdIus tktdbtg tifonltli4 .".",.,ulfilJl 

(a) transfer of all or pan of the asselS of Not proposed by the SRA. 

the corporate debtor to one or more 

persons; 

?age 8 til 34 
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IN THE NATIONAL COMPANY LAW TRIBUNAL. 
KOLKAT A BENCH 

/11 Re. Resolution Plarl of Marsons Umied 
lA (JB) No. 1181KBI2021 In c.P. (llJ) No. 6281KBn018 

-~~~--~~~~~,--=~--~~~--~ (b) sale of all or part of the assets whether Not proposed by the SRA 

subjecllO any security interest or nol; 

(c) restructuring of the corporate debtor, 

by way of merger, amaJgamatioD and 

demerger 

Not proposed by the SRA. 

(d) the substantial acquisitioo 01 sIures 0{ The Compan, L,bas'~:ooA""""scd I 
the corporate debtor. or the ..... !!C*« Ca:.c?! 01 ... ~ ~ 

.-Itb ClDe 01 IIIDR pcn-H. 

Page 9 or 34 
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... =. S 
c." .. ala. CSJII.IIUI_ .. ., .. 

Forw-F; Crores 

Paid up Capital belDg 1,50,00,000 

Eqwty Shares of Rs 10 each 

aggregating to Paid up Capital of Rs 

25.00,00,000/-. 

With huge accumulated losses t. rl ! 

the balance sheet, the Face Value u: 

existing Equity shares shall be 

reduced from Rs. 10 per share to Re 

0.20 per share ,,;!h DO. of <h.Im 

-
' .... ' -' 
Rs QlII_ YE , .-• 
and aggregate poid up c ...... aI Rs 

50,00,000. 

Consolidation of Face Value or 
the Shares - After Reduction of 

Face VaJue of the Existing Shares to 

Rs 0.20/- per share, the Face Value 
-



-
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IN THE NATIONAL COMPANY LAW TRIBUNAL. 

or 

KOLKATA BENCH 
In R~. Reso/ulioll Plan of Marsolls 

IA (m) No. 118IKB12021 In C.P. (TB) No. 6281KB!201 

lilly 

the 

Rs 1/- per share which would result 

in reduction of the Quantity of 

Shares held by existing shareholders 

by liS'" of the Existing Quantity i.e. 

• the shar~s of Ihe ex.isting 

shareholders holding 2,SO,OO,OOO 

Equity Shares will reduce to 

SO,OO,OOO Equity Shares. Therefore, 

after reduction of existing shares as 

staled above. the existing Paid Up 

Share Capital of :he Compan)' .. ill 

be SO,OO,OOO Eqwty Sham; oC Rs U 

each aggregaliag ID Paid Up c.. .. 
It. 5OJlO,OOO. llIiI_..--

I1i rr.tnr1.:w ...w .... C 7 ' . 
qq •• '" 6c Cwl _ Da' 

of the corporate debtor, if applicable; 

or 

security interest; 

or any 

the lerms of any debt due [rom the 

corporate debtor; 

amount to 

the creditors: 

Page 10 or 34 
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(i) 

(j) 

(k) 

'I) 

(m) 

rN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

In I\e. Resolution Plan of Marsans Umied 
IA (In) No. IISIKB/2021 In c.P. (ill) No. 62SIKBnOl8 

extension of a maturity date or a N/A 

change in interest rate or other terms 

of a debt due [rom the corporate 

debtor; 

dJTl·, 1 ~ment of the constitutional ~ot proposed by tr·c SRA 

docum:'nb '.~ 'i.e corporale. debtor; 
. 

issuance of securities or the: corporate I·XIA 

deb<,", fo< C3Sh. po "P"" 

0< In .,cbm~ (.,. daims .......... 

or ol::er !lJ'!'fOpriate pu~ 
.-- .-- ---

t:han,zc .il ;lOrtfolio of goods 0.- I.\fA 
services p,\ . .Juced or rendered by 

the corporate debtor; 

chanze 1._ i.r'rhnology used by the N/A 

corpor~.~ - ~cbtor: m d 

. 

- . - - -
(n) Obtah Hg necessary .:pprovals from /'I'A 

the Central and State Governments 

and other authorities . 

ilL Mandaton contents gfRuQlution Plqn in Itemf gf&:r .... JI .cmr 
RcgulqtjQIIS: 

R.gultJlion 

38(1 ) The amount 

operationaJ creditors under a 

resolution plan shall be given 

priority In payment over 

financial eredilOrs. 

Pl\g.: ~ 1 of .)4 

I 

I 



r 

38( IA) 

38(18) 

• 

38(2) 

IN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKA T A BENCH 

In Re. Resolution Plan of Marsons Umied 
IA (lB) No. II8IKB12021 In c.P. (JB) No. 628/KBI2QI g 

A resolution plan shall a 

statement as to how it has dealt 

with the interests of all 

stakeholders. including fmancial 

creditors and operational 

creditors of the cOrpiJMr "; debtor. 

a 

statement giVIng details if the 

reso lution applicant or any of its 

related parties has failed to 

implement or contributed to tile 

failure of implementation of any 

other resolution plan approved 

by the Adjudicating Authority al 

any time in the pasl 

A resolution plar.. 

(a) the lerm of the pJ.ao an.;! lIS 

implementation schedule~ 

management 

of the business of the COIJ"M* 

debtor during its lam~ aDd 

means 

supervising 

implementation. 

demonstrate that-

its 

(a) il addt<sses the cause of 

defaull; 

(b) ,I is feasible and viable; 

Page 12 ofJ4 
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iN THE NATIONAL COMPANY LAW TRIBUNAL.. 
KOLKA T A BENCH 

In Re. ResolutiM Plan of MarsonJ Umied 
IA ([8) No. [181KB12021 [n c.P. (m) No. 6281KBf2018 

(e) it has provisions for its 7 1 

effective implementation; 

(d) it has provisions for 7 1 

appro\a1s required and the 

timeline for the same; and . ,_ .- ._. _- -
(e) the Resolution AppLicant has 71 

the capability to implement the 

res.olu' pbn 

CY-MJJ1!.-!aIon c0al"nI.J of RcwlliWfl PItm tn ((TIn grIm"";" n " rut 
lieJU.l!~.iU. 

Ihpinm.1fI 
-----,---------, 

Regulmion 
.- ----~-~~~~~~~~~~~_7~--~ 

?f)~ :)( ,I) " An affidavit stating RA is cligiple Sglplementary 

39(1)(e) 

.. 
under section 29A to submit re!.olu'1oi1' Affidavit filed by the 

plans; RP In terms of 

Section 29A 

An undertaking by the prospective Supplementary 

resolution applicant that e'er} Affi<hvi; IiIed bvm. 
infonnatioD and ~ ~ iD R.P _ 

'jE •• hFj!I) idl or • 

of &he dh 7 

time Yrill reader tbr ..... wI. - - 'C) I 

to continue In the corporate lnsolven..:_ 

resolution process, [orfeil any 

refundable deposit, and attract penal 

action under the Code 

Page 13 or 34 
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IN THE NATlONAL COMPANY LAW TRIBUNAL. 
KOlKATA BENCH 

In Re. Resolution Plan of MarSOflS 
lA (18) No 118IKBI202J In c.P. (ID) No. 6281KB,12018 

Details of Resolution Plan! Payment Schedule 

14. The Applicant submits the re levalll information with regard to the amount 

claimed, amount admitted and the amount proposed to be paid by the SRA 

Consortium 
--

Particulars Kcsoh~. J I Resoluti IAmount IR 2- 3'" 4~ 5~ :1 
on Debl . on !lIready TraDe Trane Trane Trane Tearle , 

' Amolwl paid· he he be he he ' 
! 

30 60 6 9 12 
days days Month month month 
from from sCrom sCrom sCrom 

NCLT NCLT NCLT NCLT NCLT 

0.49~O ll4980 u:49sii 
Order Order Order Order Order 

CIRP 0 0 0, 0 , ) 

i 
Secured 99.8660 36.392 11.5020 0 2,000 5000 ',000, 
Financial 
CreditOf~ . '-

o "001 
- --Workmen 0.9500 0,95(JC' C 0, 0 

Due .' 
j 

Unsecured 1.0449 01 0 0 0 0 • 0 
Financial 
Creditors 

1 

SJalU10ry 0 01 0 0 0 0 0 0 
D ues 

Operational 13.3492 0.1500 0 0.15 0 0 0 0 
Creditors 

Total 115.708 37.9900 12.9500 0.15 2.000 5.000 7.000 10.890 
1 

. . I 

Page 14 of :i4 
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IN THE NATIONAL COMPANY lAWTRlBUNAL, 

KOLKA T A BENCH 
In Re. Resolufion Plan of Marsons limied 

lA (DI) No. I I 8IKB/202 I In C P. (IB) No. 62S/KBflOIS 

15. Delails 00 MapagementJImplemeptatiop and Reliers as per the Resolution Plan 

_ Saliept Features 7 

Monjtoring Committee constituted as per the Implementation of the Approved 

Original Resolu tion Plan in agreement with the Bank decided to accept the Initial 

Payment of Rs 12.95 Crorcs as UpfrC'111 Payment and agreed for deferral of the 

Balance Payment of Rs 19 Crores till M,lrch 31 .20?O, whicb facilitated the RA to 

.:omplcte the Total Resolution Plan Payment of Rs.31.95 C~ as per the "CLT 

Approved Resolution Plan. 

Rea..~D Thb ~ .-onstdered ..... 01 ... _ Pi jIWL S • _ F M 

Mark.et wherem tiquidity cnsas _ • _ NIII'Cs ~... '. 

w~ also "eluc~'lt to fund the baIaoce P..c:soa.Na. Amoum atspile 01.. • _ 

(0 tht.. fa":f .na. lin Operdtion"l Creditor had filed an ap~.:iJ ag?.l"~1 ttw- "ppro .. aJ 0' 

" !he Resolution Plan oy NCLT at NCLA T and o;;r<ed to consider fnnding after !he 

conclusion of Ihe peoding appeal before !he Hon'ble NCLAT. New Deihl, if !he 

appeal is dismissed .. 
;: is to be.: notro L~at the appeal against lhe A pprl"lval f)[ the Resolution Plan was 

pt:titioned on 28th May 2019 which was before the Due Date of Upfront Payment 

i, e. 9th June 201 9 as slated in the Approved Resolution Plan. 

It is pertinent to note that the ARC was stated as to be one of the Source of Funding 

for the remainder Upfront amount as per the Approved Resolution Plan with 

Comfort Letter of the ARC. The aforementioned matter was ratified m the 

Monitoring Committee meeting dated 23rd Septemba '!U19. tbr a ..... sd •• __ •• 

can be pro .. ided 00 ~ 

16. Rolle&, en 'i sa 5 • • 

tw,"vers Sought 

for Change in Face 

Share, [rom Rs 10 per share to Rs 0.20 per 

share and then Consolidation of Face 

Value from Rs 0.20 per share to Rs J per 

1 Page 61. 63 of the Modified Resolution Plan 

Page 15 of 34 
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(ii) 

(iii) 

,. 

" 

• 

(iv) 

(v) 

IN THE NATIONAL COMPANY LAWTRlB UNAL, 
KOLKATA BENe l1 

In Rt!. Resolution PIiJI1 of Marsons 
lA (m ) No. I 18!KBI2D21 In c.P. (m ) No. 6281KB12018 

share. 

Exemption from compliance of Takeover Not Granted. The Resolution 

Code as per Regulation 10 (I )(da) of SEBI Applicant shall ensure full 

(Substantial Acquisition Of Shares And compliance of the SEBI 

Takeovers) Regulations, 2011. 'Any 
Rc.gulalions. 

requi .. ~"ti',;· ~ for compliance l payment in 

future post at.:quisition 

wai ver/exemption from funher Not Granted. This is 
,-

any for 

approvals from SEBUStock Exchanges the appropriate 

under the Listing R ulcs or any other Rules authorities to consider. 

and RC'gula1ions as the case may be, with 
-

regard 
. 

to . 
I C<u1ceilationIReducttonlConsoliaation of 

Equity Shares of Promoters I Public and 

penni t ~ uch cafJccHation I teduction I 

cow' .~d::ti, I i ,,~ I ------- . 
Approval (th Htinguishment of Fraction. I C..n.tec.9 

Shares due to the result of Reducuon and 

Consotidation of Shares of exlsnng 

Shareholders of the Corporate Debtor and 

issuance of equity sbares lOme 1..-1 

Member (including its Group I Associate 

Companies or Firms or the Promoter and 

Promoter's Family of the Lead Member) 

equivalent to the aggregate fraction shares 

extinguished 
-

Waiver I In-principle apprm'al for aD) "I'Im is ror ~ 

funhcr dppm'a:. trom SHlliSlOck I ~ 
ExchangesJMCA under me Listmg Rules I .. (IMi.er. 

a.I .... iIie 

or any other Ruin and ReguIatioo> os me 
case may be, With regard to iuuanc:c: of 

Pagd60f14 
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(vi) 

lNTHE NATIQNAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

In Re. ResolullI)n Plan of MarsotU Limied 
1A (IB) No. 11 8IKB1202 I In c.P. (IB) No. 62MCBI2018 

Equity Shares or Equivalent Instruments 

through Preferential Allotment to New I 

Existing I Specified Shareholders or 

Issuance of Non-convertible Debentures 

OR Righls I,,,e of Equuy Shares to 

Existing Shareholden (or raiuog capnal 

rOt Working Capital I C.\PEX witbul 24 

months from lbe Dau: of !be Elre.:tiv<: 

Dale ti well as fur D ' ... h; • 

WaiverlExemption from llluttAo!der's GI'8DI<d. 

Aprr..,vaJ vide !leA Clrcu.Iar cb!;!d 

October 25. 2017 bearing No 

[Bc/OI/2017 with regard to any action 

requifOO in a R~olUlinn Plan for a 

Company under l'1so1vCIlc), Process and 

implementation . of the Approved 

Resolution Plan. 

(vi i) Exemption [rom maintenance of Not Granted. The Resolution 

(nu) 

minimum public shareholding Applicant shall ensure full 

requirement for a period of 3 years or 

such time which will be allowed by SEBI 

later OIl 

from any funber approvals ........ 

Slock Exchanges I Shareholders UDder !be 

Listing Rules or any olher Rules and 

Rl.gu lauons as lh\.:. case m.:.y :)... with 

regard to issuance of Sweat Equity Shares 

to the Shareholders or any persons decided 

later on 

Page 17 of 34 
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lNTHE NATIONAL COMPANY LAWTRillUNAL, 
KOLKATA BENCH 

In Re. Resolulion Plan of 1"0."0'" Lim'eJ 
IA (18) No, 118/lCB12021 [n c.P. (rn) No. 6281KB120 18 

(ix) w3.lver of the requirements of the Granted. 

Valuation of Pricing of Shares by 

Registered Valuer to be computed for 

Issuance of Equity Shares through 

PreFerential Allotment I Warr....nt... I 

Preference Shares I Convcnihle 

Debentures to RA as well as Investors. 

The request for such waiver is due to the 

fact thal current valuation of the Company 

basi!il Book Value or Net Assets Value 

basis Realisable Valuation of Assets 

ldjcsred to Current Liabili~cs "\;f 

Discounted Cash Flow of the Business· 

will be '~eg3tivc". whereas the RA is 

paying Premium over Face Valut:. I 
considecing the Future Potential of th.: I 
Business. r 

, , . 
. 

, , 

'- , 

r-7(x:;-)-t~AC:pC::p-:-roC::vC::al;-::uccnd~ce;S-ec--=C2~""I-O-of the--u.:;,me~-:-I'7 ~,;:-p:acn==>1;-::rd""ds=--',-=.-"'; 

Tax ACI, 1961 by !he Selling Shareholders gI3III<ld • .. = 
and provision of taking over predccesSOC"s 

tall liability under Sec 170 of the lnoomc: 

Tax Act, 1961 and Specific: Order for 

treating such Transactions as VOID under 

Sec 281 of the Income Tax Act, 1961 for 

any claims in respect of tax or any other 

sum payable by Selling Shareholders 

""'P for .. IS for .. 

..... upl-

authorities (0 consider me 
same in accordance wiLh 

the relevant law. 

(xi) Approval of the Resolution Plan will be The judgment of the 

treated as Specific Order 10 tiK. ~ecured Hooble Supreme Court ID 

Financial Creditors thaI all the de~lS of I GIranashJ<mc Mulsra .I 

the lenders be it due and peodll1g 00 an) SoIu p." W V Eddwnss 

account, gets fully and finaJly sat.I~fied AJ.st'1 

- --
Page 18 of 34 



TN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

/11 Re. Resolution Plan 0/ A/orsol1s Umied 
lA (IB) No. I18JKBn021 In C.P. (ill) No. 628IKBnO 18 

and extinguished, In tenns of this Company Lid. lays down 

Resolution Plan (on receipt of Final that when lhe resolution 

Tranche by the Financial Creditors) and plan is approved by 

there remains nothing to be recovered out NCLT, the claims as 

of such dues, either from the Resolution provide<!. in the resolution 

AppLc~f, <.I!!ainsl such loans I dues or plan shall stand frozc!n and 

from the COI"JX.'rate Debtor. lbe ~ I ",ill be bmdmg 00 the 

Liens I MongaXC' . XcunIics >pills: doe ootporlk_ 

e~ !oms of ea. ........ 
clauru admitted IIDIXr CIRP ~ stmd: crtdiluts.. --wt g *' 
fully d=harj<cd Oil aD bnd of Wl8lbl< I central 

inta,lgibJe I movable I. immovable~ fixed government or 3JIY local 

assets on receipt of the complete payment authority. guarantors and 

by the Financial Creditors, under this other stakeholders. On the 

Resolution Plan. dale of al--i'rovaJ of 

resolution lJl .... n I)' :..L~ 

Adjudicati.\g Authority, 

all such claims which arc 

not a part of resolution 

plan shall stand 

extinguished and 110 

7 

5 

i a --..-.­
doe_pia. 

Appn>~hl of the Rt!solulil)O Plan wiU be Grdnteci . 

treated as Specific Order to the Secured 

Financial Creditors to "UPGRADE" the 

8 20215CC Online SC 313 decided on 13.04.202l. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

In Re. Ruolution Plan of MarsollS Limied 
lA (IE) No. II8!KDn021 fn c.P. (ill) No. 628JK.B12018 

Accounl of Corporate Debtor under the 

Credit Bureau Mechanism (i.e. 10 

Financial Creditors records as well as 

update In the records of TransUnion 

Credit Infornmtior Bureau (lndia) 

Limited (or CmIL), Credit Raung 

lnforrnation Services of India Lmuted 

(CRISIL), Equifax, ICRA (formerly 

known as Investment Information and 

Credit Rating Agency of India Limited), 

CRIF High Mark, Ex.perial! or any othf'f 

agency fonlled for this specific purpose}­

to "STANDARD CATEGORY" from 

"NPN WILLFUL DEFAULTER" 

STATUS or provide a (\::!fU-tmlatioD 

Lelter to the Corpon: 

Resolution 'Applicant li.l<:tliucb Lp!,~ I 

Upgrade has been done in the Book; I 

Records of the Bank "ithin 7 days of !be 

Arproval of this Resolution Plan by 

NCLT. The Secured Creditors under this 

Resolution Plan undertakes (0 treat the 

Approval of the Resolution Plan as 

Specific Order to complete the 

Upgradation of Credit Status as 

"Standard" to external agencies as well as 

to various Credit Bureaus (as staled 

above) within 60 days of lbe :-;CLT Order 

approving rhis Resolution Plan. As the 

Upfron' Payment bas aIread) been paid to 

Secured Financial Creditors under thJ~ 

Page 20 of J4 
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£NTHE NATIONAL COMPANY LAWTRlBUNAL, 
KOLKATABENCH 

fn R~. R~$Ofw.tion Plan of ManOlIS Limj~d 
1A (lB) No. I I 8IKB1202 I In c.P. (lB) No. 6281KB12018 

Resolution Plan so as to enable the RA to 

revive afresh the business of Corporate 

Debtor and such action would enable the 

RA to take Loans for Upgradation of the 

Plant & Machinery I Producuon Facilities 

I Working Capital Reqwrerncnb for thl" .. , 

Corporate Debtor v. hich ,.,ill usist in 

complete n::vi\--al.. It is to be DOled Char: :my 

payment to Ix: paid lIS .... ' 5 _ 

the ModJfJCd Resolution PIa "",,"Gied Y 

NCL T will Ix: "tended by such pcnod for 

which u~~i'tdarion of Credit Statu5 of the 

Corporate Debtor is delayed. 

Approval of the Resolution Plan will be 

treated as Approval by NCL T to 

withdraw all the recovery proceedings 

;.J.grunst the Corporate Debtor under DRT, 

SARFESl Negotiable Instruments Act or 

any other law. The relevant Financial 

Creditors shall rue their respective 

applications for withdrawal of 

proceedjngs against the Corporate Deblor 

(wbile kccptng tbeor ~ 

• p;mr - ,.., ...... ., .. S 

s-) _IS dop~- U ~ 

the Final Trancbe by the Fi..-oJ 

Creditors under this Resolution Plan. 

Furtht:r, the Fiuculdal Creditors agree tu 

keep all the relevant proceedings on hold 

or abeyance till the Final Tranche is due. 

Page 21 or 34 

I 
'. 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKA T A BENCH 

In Re. Ruolution Plan of Marsons Umied 
lA (ill) No. I I 8IK81202 I In C.P. (IB) No. 62&fKBn018 

(xii) Approval of the Resolution Plan will be The judgment of lhe 

treated as Waiver fo r any further liability Hon'ble Supreme Court in 

after Approval of the Resolution Plan and Ghanashyam Mishra &: 

payment made Lo Workmen and Sons Pvt LuI v Edelweiss 

Employees as p<'r section 53{ l)(b) under Asset Reconstruction 

the WatelfalJ MCI;iI:::n.ism stated under lhe Company LJd. 9 lay" down 

[Be 2016 and such Payment made to that when the resolution 

Workmen and Employees shall be treated plan is approved by 

as Fully and Finally Settled . NCLT, lhe claims as 

, 'h • 

• • • 

9 2021 sec OnUne SC 313 decided on 13.04.2021. 
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provided in the resolution 

plan shall stand frozen and 

will be binding oh the 

corporate debror, and ILo; 

employee!.. members. 

CredUOb. mcluding rhr 

and r • 

gDVernm<D1 Ill" or J Ioal 

autboru). guaraJllO[, ODd 

_ ... telJoldea On die 

date of _onl of 

resolution plan by the 

Adjudicating Authonty. 

al l such claims whicb are 

not a pan of resolution 

plan shall stand 

extinguisbed and no 

1'<"00 will be ennlled '" 
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LN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

In Re. Resolution Plan of Marsoru Limil'd 
1A (ill) No. 118/KB12021 In C.P. (lB) No. 628/KB!2018 

the resolution plan 

(xiii) Approval of the Resolution Plan will be Such blanket reliefs 

treated as Order for Waiver and Closure cannot be granted at this 

Approval by NCLT for any cases pending stage. since the parties 

before Industrial f":ou'; Labour Coun, against whom these orders 

Civil Court, Criminal COW1 or wy indian will operate, are not 

Court relating to Operational r'"edJ.tors before us at this stage. 

Dues, Unpaid Vlag~ and Otha Type However. the decision of 

SlalUIOC) due. o...m.. Hoa 

[naccurate Wale, and Elc:ctncity Bill as Coon III Gllanasln"", 

,'"("U as any Olbe.r C3..)C., relaled to acts Mishra & Sons Pvt LId v 

before cornP".;llcement 01 Corporate Edelweiss Ar:set 

Insolvency Process which ace in process Reconstnlctioll Company 

or may arise after the approval of Ltd, 10 shall apply 

Resolution Plan against the Cl"tporate 

')ebtor. 

(xiv) Approval of thc Resolution Plan wiIJ be The judgment of the 

trcated as Waiver Approval by NCLT for Hon'ble Supreme Coun in 

all Liabilities claimed by Promoters and Ghanashyam Mishra & 

Related Parties for Unsecured Loans and Sons Pvc Ltd v Edelweiss 

OperationaVOther Creditors as on Asset 

insolvency conunencement date to be ~ lAd.. 
treated ;b Full) _ Fi Ik __ _ 

and • '0 Due f'PIDlIID' to be ....... e"IIIIE" 

after the waiver. p:0W1Ided • IIIr lew' • 

(xv) Approval of the Resolution Plan will be plan >hall SIaDd frozen aDd 

treated as WaIver Approval b)' NeLT for wi!! be binding on Lbe 

all Statutory Dues accrued or may get corporate debtor, and its 

10 2021 sec OnUne se 313 decid~ on 13.04 .2021. 

11 2021 see OnUne se U3 decided on 13.04.2021-
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
KOLKATA 9ENCH 

In R~. R~solulio" Plan of Marsons Limi~d 
IA (lB) No. I I 8IKB1202 I In C.P. (lB) No. 6281KB/2018 

accrued due to Past Liabilities as on employees. members, 

insolvency commencement dale to the creditors, including the 

Statutory Authorities I.e. Department 

concerned with lncome Tax, Sales 

central and state 

government or any local 

• TaxlVAT/GST. Excise. Entry Tax. authority. guarantors and 

Murucipality Land Due, Water other stakeholders. On the 

Department Dues elC by way of Taxes, date of approval of 

Fees, Penalties, Penal Interest, Damages, resolution plan by the 

IDS, V AT, GST etc over and above the Adjudicating Authority, 

Amount slated in the Resolution Plan be all such claims which are 

treated as ~uUy and Finally Seuled with 

"Value" as [;tatf'd in the Resolution Plan 

and No Due remains to be paid over ever 

after the waiYer. 

not a part of resolution 

pl:!n shall stand 

extinguished and no 

person will be entitled to 

(xvi) I Approval of the Resolution Plan will be initiate or ... "OI1tinue any 

I trca!eC: .:i.S Waiver Approval by NCl:.r for ,pJOceec!in UI re.;.pcct to a 

.: all vihC'f Liabilities- ·. ela..i.mCd b. claaon VthidJ is DOl pan of 

OperationaVOther Creditors as on the I the reouIuIiooa pia. 

Date of Approval of the Resolution Plan 

by NCLT to be treated as Fully aDd 

Finally Settled with "Value" as stated ... 

the Resolution Plan and No Due remams 

10 be paid over ever after lhe waiver. 

(xvii) Approval of the Resolution Plan will be 

treated as Waiver Approval/Approval by 

NCLT for all kind of Liabilities. known or 

unknown for the period commencmg 

before and from the Incorporation Date 

upto passing of the NCLT Order 

(including Income Tax Due or A.rrears. 

Contingent Liabilities. Disputed Liability. 

Page Z4 of J.I 
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IN THE NATIONAL COMPANY lAW TRIBUNAL, 
KOLKATA BENCH 

In Ik Resolution Plan of Marsons Limied 
lA (LB) No. I t8/KBfl021 In C.P. (IU) No. 6Z8/KBfl01 8 

[nterest, Penal interest. Penalty, Interest 

on Penalty, any kind of Late Fee as well 

as Taxes) related to Income Tax. which The judgment of the 

may arise out of Ongoing Disputes or Hon'ble Supreme Court in 

Pendmg , Asses1iments which are Chanashyam MiJlim & 

KnownlUnk:nown or due to non-filing of Sons PVl LJd v Edelweiss 

returns for any Assessment Year( ) or in Asset Reconstruction 

abeyance for the asscssmelh proceedmgs Company lJ.d. 12 lays down 

(completed under process I DOl)tt tIw" """ !he =olu""" 

initialed) and any demand [daled to llOO- plan IS "I'P""ed by 

deposit of TD~ which rI'a} an_ out of NCLT, the claims :>.'_ 

lny OngoIng .DispUlt:S Kno\lo--nI1 J!'JmoUln provideci ,in the res..olulion 

or in abeyance to the RA till the NCLT plan shall sland frozen and 

Order Jor Approval of the Resolution will be binding on the 

Plan, be 1l ~ 3[eC as FinalJy Settled at "'NIL corporate debtor, and its 

Value" with ~~ I ,)ure o t the all the p~5t employees, members. 

cases of an! typelk..indlfl"!lall"d to same. creditors, includinl,. tlie 

As the lncome Tax assessment for ccnlrdl and state 

previous years may have not yet been government or any local 

completed or initiated, any kind of future authority, guarantors and 

liabi.lities on such past actions by the other stakeholdeR. Oa. the 

Income Tax Dept including Income Tax date of 

Due or Arrears.. C it r eM 

c 
Penal!} ............ ""_, -, 

Late Fee as well as T aAe5 would be 

.-•. ~ ..... -
_apon __ I11'_ 

treated as waived under the Appro\ied plan 

Resolution Plan aud all such assessmcnu.! exti:lguhbeJ !IO 

appeals I actions will be deemed to have person will be entitled to 

beeD assessed with NIL Liability and initiate or continue any 

u 2021 sec OnUne SC 313 decided on 13.04.2021 . 
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IN THE NATIONAL COMPANY LAW TRmUNAL. 
KOLKATA BENCH 

I" Re. Resolution Plan of Marso"s Umif!d 
fA (m) No. II8IKBn021 In c.P. (m) No. 6281KBnOl8 

treated as CLOSED under the Approved proceedings in respect to a 

Resolution Plan. claim which is not part of 

(xviii Approval of the Resolution Plan will be the resolution plan. 

treated as Waiver Approval Order by 

NCLT for all Kind of t':iliiliti .. 

(including Sales Tax I V AT I SCf\o":ce Tax ,.. 

I GST I Excise Duty I Customs Duty.l . 

Octroi I Entry Tax Due or Penalty or 

Arrears. Contingent Liabilities, Disputed 

Liability. Interest, Penal Interest, Penalty. 

lnLerest on Penalty. any kind of Latt' feo 

as well as "(axes) related. to Sales Tax I 

V AT I Service Tax I GST I Excise Duty I 

Customs Duty I Octroi I Entry Tax etc 

which may arise out of Ongoing Dis}:it.!I.:;t; 

or Pending ...... Auessm!'""s 

KnownlUnimown or In abeyance for UIJ:' 

year prior to the completion of Coq»OI ale 

Insolvency Resolution Process be treaIed 

as Finally Settled at "NIL Value" 

As the Slate V AT I CST I GST I Ex,..., I 
Customs Duty I Service Tax Assessment I 

Appeals for these previous years may 

have not yet been completed or initiated, 

any kind of future liabilities on past 

actions by the respective Departments 

including Tax Due or Arrears, Contingent 

Llabihnes. DIsputed uabwl)'. loIcrcsl. 

Penal Inlercs~ Penalty, ......... em 

Penalty, any kind of Lak Fee .. wdJ as 

Taxes would be trealed as W&I ... ed uoda 

Page Uof J4 



IN THE NATIONAL COMPANY LAW TRIBUNAL. 
KOLKATA BENCH 

In R~. Resolution Pian of Marsoru umied 
IA (IB) No. It8IKB/202ttn C.P. (lB) No. 6281KBnot& 

the Approved Resolution Plan and aU 

such assessments I appeals I actions wiU 

be deemed to have been assessed with 

NIL Liability and treated as CLOSED 

under the Approved Resolution Plan. 
~-,. . 1 ---.,-;--c7CC~-:-:-::-;~.,--;;o::-::-=-;--t;;;:---c--;:---:---;o~--I 

(xix) ApP'vval of the · Resolution Plan will be The judgmellt of the 

tt r ated as Waiver Approval by SCLT for Hon'ble Supreme Court in 

any past liabilities. penalties and. aD. (orm Ghanash)"am MlShra &­

of payment by way 0( Uk Fees. Scou 1'>, Ud v E4d>.nn 

Damag~ etc which occurred or become ..usn 
i due becau~ of any r:.oo--compliances Company LId. I) laye down 
I 
· rclated to the helo .... stated Acts tnclurlmg that whl:n the resolution 

!nve;;tor Education and Protection Fund plan IS ..tpproved by 

RuJes including the period [rom NCLT. the claims as 

C'om01eucement of Insolvency Process till provided i:, thc::: rl!o;;oluliou 

f- .... . sntJ. ... fT:om the Dale of the NCLT plan shaH ~ t"'ri fw,tI.:n and 

ApprovQ..i .! -his Resolution Plan as it will will he binding " ; 1 the 

provide Resolution Applicant. the lime corporate debtor. and its 

period to review the current compliance employees, members, 

status of the Corporate Debtor under Lhese creditors. including the 

Acts, Rules and regulations in tenns of central and 

Compliances and action to be takeD in this go\-.~ or 

regard --,.. .. ---
(xxI ApprowoI of dE R .... _ .... _ ....... -.411 

treated as W ..... Appuftl ., NCLT 600: _ ., 

any past liabilities. penalues and any form ..... _ .... ., 60 

of payment by way of Late Fees. AdjudicallDg Authunty. 

Damages etc which occurred or become aU such claims whIch are: 

due because of any non-compliance of the not a part of resolution 

Stock Exchange I SEBI Rules related to plan shal l stand 

u 2021 sec Online SC 313 decided on 13.04.2021. 
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IN THE NATIONAL COMPANY LAWTRlBUNAL. 
KOLKA T A BENCH 

In Re. Ruolulion Plan of Mar.faM Limj~d 

IA (LB ) Nu. 118IKBno2 1 In c.P. (lB) No. 628/KB1201 8 

Listing as well as Disclosure of extinguished and no 

Financials. Management Change or any person will be entitled 10 

other issues applicable to a listed entity initiate or continue any 

till completion of Approved Resolution proceedings in respect to a 

Plan and alsoJ waiver of Charges claim which is not pm. oj 

applicable (in case 01 fe ... rocation or the resolurion plan. 

Suspension of the Listine of the Entity on 

the Stock Exchange) and Specific Order 

to Defreeze the Promoter and Promoter 

Groups Demat Account by the Custodians 

to ensure smooth trJJ1.sfer of shares. i f any 
---;::-:-rl-;-::-~----- --~--=-,-+-=--,-,---.---"""' 

(xxi) Approval of the ltc,olu"on Plan will be G •• nlH. 

treated as Waiver Ai>proval from past 

Liabilities, Payments of Fees and all Dues 
, 

including any Penalties a<;; w('U as .my I 

fonn of pa.ynaent by w ~ t Jnt~ rt"sl LaIc. 

Fees, Damages etc, relarcJ to aD 

Government Authonties with regard to 

non-compliances of various Statutes to be 

adhered relaled to Consent. Fca. 

Certification etc by the COIpOI"IIe ~ 

prior to the Effective Dale 

(xxii) Approval of the Resolution Plan WIU be 

Irealed as Waiver by NCLT for any 

liabiljty (includes Tax, MAT. interest. 

fine, penalty etc) on Corporate Debtor, 

RAs on account of vanous actions 

rrne Resolution Plan is 

~Xpeeled 10 be complianl 

twith other laws. as 

~nvisaged under section 30 

pfthe Code. -I "1"II=(on:. 
proposed in the Approved Resoluut· · I'bn c-x be 1;I1;I-1Od.1 1180 ....... -. .. 

including but not linuled to liabilibeS. if 

any. undcr Sc-c 56. Sec 43. Sec :!.S, Sec 
dIS '" *' -1oc_1< T_ 
A.¢w; • ..,.. .. OJ __ ' ... 

115JB and Section 79 of the Income Tax ..... '*"" .... _ at 
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IN TIlE NA TIONA!. COMPANY UW TllIBL'liAL. 

ACI. 1961. 

KOLKATA BENCH 
1'1 R~. RI~ PI4II f1/ IllU"S1tMS u...r4 

IA (I8) No. 1181KB12Oli In CP. mil.' 628IKBI2OlS 

IheCode. 

(xxiii Approval by NCL T 10 allow: The Resolution Plan IS 

xpected to be compliant 

with other laws. as 

nvisaged under section 30 

of the Code. 

- Carry FOlWard. SCI off and 

Adjustment of Losses of Corporate 

Debtor nOl available under Sf:.: Lion 79 

of Income Tax Act, 1961 as said 

Section not applicable for Companies 

under lBC 2016. 

Therefore, this waiver 

cannot be gtan[ed. Ho\lt-ever. 

il is for the Income Tax 

Aggregau: of Brought Forward Lo» _bcs '" ,,_, do< 

and Unabsorbed Deprectalioo 10 be same based 011 die __ 0( 

'ldJusted ., per amended Section Ibe ('<>de 

1l5JB of the IncOM. Tax Ac~ 1961 

related to Minimum Alternate Tax 

(MAn as the same is applicable for 

Companies under me 2016 .. 

~ Set f'f! of any Income which ariS,." .. 

due to write back of liabilities c;~ainst 

the exisung Brought Forward Losses 

and U llabsorbed Depreciation 

pursuant LO the ApprovaJ of the 

Resolution Plan 

.. 
t· .. , 

• 

(xxiv Approval of the Resolution Plan will tx Granted. 

lrealed as Approval by :-;CLT wbetem All 

C~ Goa_ --' by 

(xxv) 

iD faWlUr 0( ..,. pmy .... ill 

cflecled iD the Annual Report or _ or ma, 

occur in future due to any transaction in the 

past stands extinguished with the approval 0 

~e Resolution Plan 

Approval of the Resolution Plan will be 

treated as Waiver Approval by NCLT for 
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IN THE NATJONALCOMPANY LAW TRIBUNAL, 
KOLKATA BENCH 

In Rl!. Ruoiurjon Plarr 0/ Marsol'lJ Limied 
IA (rn) No. I J8IKBfl021 In C. P. (m ) No. 628fKB12018 

Contingent Liabilities or any suiLS other 

than those explicitly covered 111 the 

Resolution Plan, no other person or 

whosoever shall be eligible to receive any 

amount whatsoever from the Corporate · 

Deblnr, c;:'h:,r 0 n account of unverified 

claims or otherwise or through legal 

proceedings, etc. All legal proceedings 

and other contingent liabilities shall 

irrevocably and unconditionally stand 

settled and extinguished as on the 

Effective Date. 

.. 
.' 

(xxvi Approval of the Resolution Plan wiU be praoted. strictly in r-rms of 
Ibe Code. 

treated as Approval by NCLT that any 

onerous c()ot:l act made by the Corporate 

Debtor .l~ ""S'3Iill~ Ilefar:e the approval of 

Resolu tIon Plan shall ',r be: duly 

extinguished and be ineffective on 

approval of Resolulion Plan by NCLT 

(xxvii Approval of the Resolulion Plan WIll be: GI n. 
treated as Approval by XCLT thai all 

claims. rights of existing promo<er I 

promoter group against the Corporate 

Debtor, unless covered in the Resolution 

Plan, shall stand irrevocably and 

unconditionally extinguished and 

ineffective on approval of Resolution Plan 

(xxvii Approval of the Re>oluuon Plan w.1I be: Granted in terms of 

treated as Approval by NCLT that clauns GilDnasIryturt Mullra <l 

of government authorities, io relation of Sons PYt lid ". £"J,1wriss 

aJl taxes etc. for period pertaining prior to Aut'l 
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the insolvency conunencement date shall Company Ltd. 

stand extinguished and ineffec tive. 

(xxix Approval of the Resolution Plan will be 

treated as Approval by NCLT that AU 

outstanding negoli ..tble instruments issued 

Ghanshyam Mishra & 

lJd .... Edelw~iss 

ut Reconslrurtion 

ompany LJd, U the Hon'ble 
by Corporate Debtor I1r <uIJ o"her person upreme Court held that once 

on behalf of Corporate Dchtnr ~ha.ll stand 

terminated and no liability h&lI anse on 

the same on the 

commencement date. 

Resolution Plan is 

ppraved, a creditor cannot 

tu.te pnxecdin!S for 

part of tile ResoIuDoa 

(u-,_' Approval of the Rasoluti"n Plan will be 

treated a .. ApP"oval by NCLT with regard 

to All liabilities which may arise due to 

e proVISIOns of section 32A 

fthe mc will also apply. 

Therefore, the reliefs sought 

for arc granted. but shall be Issuance of Corporate Guarantees , 

Lndemniti(:s, eLc. pro ~id('d by the ringfenced by the said 

Corporate Debtor (W!,':II-er 'ol'~\vn or judgment of the Hooble 

unknown) shall stand extingul!:<i1;:-d and Supreme Court in so far as 

ineffcctive on 

commencement date. 

the insolvency extinguishment of liabilities 

that are not part of the 

resolution plan, and noo­

exungwshment of polflGll 

1((-;:XXJU~·tAAop;;pr;;o;;v;;;allco;Cflth:beeIR~esoesc;Ijlu"hic· o;;n;FP'i:lanm'''';:;·illjjibebCiQr.i".;;.;;;!o!.:C;;;;~ __ 
*c-. 

• TLT to tteaI 011 \be puwa fII. 7 ,. 
provided to any penon by \be CorponR 

Debtor stands revoked after the EffectIve 

Date. 

(xxxi Approval of the Resolution PLan will be Granted. stnctly in terms of 
the Code. 

t.t 2021 see Online se 313 decided on 13.04.1021. 

" 2021 see Online se 313 decided on 13.04.2011. 
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treated as Specific Order and Approval by 

NCLT that Any contract subsisting with 

respect to Workmen contractual labor 

before the approval of Resolution Plan 

shall be duly ".tingui,hed aod b. I 
ineffective, which we assume has already 

been done in July 2017 by following 

procedure prescribed under the Industrial 

Disputes Act. 

(xxx Approval of the Resolution Plan will be ~ranted. 

~Ned as Specific Order and Approval by 

Findings: 

NCLT to VC5t Power with the RAs on 

Approval of the Resolution Plan to 

appoint new Workmen and Employees 

bao:;is on Merit as well as Revised 

\ aldIiesIWagcs "lith new Terms and· 

Conditions to effectively suppan revival 

of the Unit. 

17. On hearing the submissions made by the Ld. Camsd for the R ....... .,., 

Professional, and perusing the record. we find that the ResoIubOO Plan bas been 

approved with 100% voting share. As per the COC, the plan meets the requirement 

of being viable and feasible for revival of the Corporate Debtor. By and large, all 

the compliances have been done by the RP and the Resolution Applicant for 

making the plan effective after approval by lhis Bench. 

18. On perusal of the documents on record, we are also satisfied that the R.esoi.utioo. 

1-'lan is inaccordance With sections 30 and 31 of the IRe .ad also ~a __ 

regulations 38 and 39 of the IDBI (Insol,·ency II ........ Pl ...... lor rlC..,,_R 
Persons) Regulations,2016. 

19. As far as the question of granting time 10 comply _ .... 0, 
obligations/seeking sanctions from governmental aulborilies is COII(emaI., die 
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Resolution Applicant is directed to do the same within one year as prescribed 

under section 31(4) of the Code. 

20. In case of non-compliance of this order or withdrawal of Rcsolulion Plan, the CaC 

shall forfeit the EMD amount already paid by the Resolution Applicant. 

21 . Subject to th ~~ observations made in this Order. the Resolution Plan ill quc'ition is 

hereby approvoo by thio; Bench. The Resolution Plan shall rorm pan :>! l,....: ~ 

Order. 

22. The Resolution Plan is binding on the Corporate Debtor and other stakeholders 

involved so that revival of the Debtor Company shall come into force wilh 

immediate effect. 

23. The Moratorium irnp'Jsed undf'r .ection 14 st-all cease to have effect from the dale 

of I:l :sorder. 

24. The Resolution Profe!>sional sball submit the records collected during the 

commencement of the proceedings to the lnsolvency & Bankruptcy Board of 

India for the rc-,·on.i "ud also unto the Resolution Applicant or New Promo:", ::: . 

25. Cenified copy of th· , () .. cttr be ISSUed on (irmand to the concerned prutie .. W YlIt 

due compliancl 

26. Liberty is hereby granted for moving any Application if required in connection 

with implementation of this Resolution Plan. 

27. A copy of this Order is to be submitted In the Office of the Registrar of 

Companies, West Bengal. 

28. The Resolution Professional shall stand discharged from his duties with effect 

from the date of this Order. 

29. The Re",lutioo Profess...... IS .... ......- • n n • 7 

pmnisesIflClOriosl ....... _. eo ... • n • -,,' _ • ...... ,11 • ., 
line of action required fnr starting of !be opeudioo. The ......... An 5 s ... 

have access to all the recordslpremiseslfactoriesldocumeots through !be 

Re~olution Plofcbional to finalise the further line of actioll requirc:J for starting of 

the operation. 

30. lA ([8) No. II8IKBn021 and the main Company Petition i.e. C.P. (lB) No. 

628IKBnO 18 shall stand disposed of accordingly. 
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31. The Registry is directed to send e-mail copies of the order fonhwith to all Lhe 

parties and their Ld. Counsel for information and for taking necessarysteps. 

32. Certified copy of this order may be issued, i f applied for, upon compliance of all 

requisite formalities. 

33. file be consigned to the record 

(Harish r5f!..ier Sun) 
Member (Technical) 

sJ/--
(Rohil Kapoor) 
Member (Judicial) 

The order is prono:'~lceci 01, %5 lanuary. 2r.22 

SA. l.RA 

CERTIFIED TO BE TRUE CO"Y 

~. 
DD DR I AR ~ Offic:<r 

Nallonal Company Law TnDunal 
Kolkata Bench 
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