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And
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And
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TAMRADHATUUDYOGPRIVATELIMITED
(CIN: U27209W82006PTC 109251)

... Financial Creditor..

..... Corporate Debtor.

AnapplicationfiledunderRulellofth.e^TfationalcompanyLavTribunalRules,
2016.

EREE MATTERE:
DAMODAR DAS  SINGHEE,  Residing  at  26  8  Alipore  Road,  Orbit  Crystal,
Ko|kata-.700027....Appucant.

Verses

MS. MAMTA BINANI,
ResolutionProfessionalofTamraDhatuUdyogPrivateLimited,
havingRegistrationno.:IBBmpA-002flp-N00086/2017-2018/10227,
having her registered office at:
NiccoHouse,SecondFloor,2Harestreet,K°]kata7°°°°L....RespondentNo.1.

And

CommitteeofCreditorsofTamraDhatuUdyogPrivateLimited.. . . Respondent No. 2.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tdmra Dhatu Udyog Private Limited
]ifA.S')#352JE}!§!§

In C.P. un) No.  128(KB)2o2o

An Application filed under Sectibn .60(5) Of the Ins.olvency and Bankruptcy Code,
2016.

IN THE MATTER OF:
M/s. Kedarnath Mining Pvi; Ltd.

• . ' Applicant.
Verses

Mamta riinani, Resolution Professional of Tamra Dhatu Udyog Private Limited
... Respondent No.1.+

And
Damodar Das Singhee

... Respondent No. 2.
•And

Tarun Kumar singh                                                                     ... Respondent No. 3.

And
vedx |nterliational pvt Ltd                                                       ... Respondent No. 4.

And
REshna |nfosystems private Lfmted                                          ... Respondent No. S.

And
Committee of Creditors through the RP of Tamra I)hatu Udyog Private Limited

.-.. Respondent No. 6.

IA. (IBt No. 1759fKB12023

AnApplicationundersecrion30(6)and31OfthelnsoivencyandBankruptcyAct,
2016 reoLd with Reguledon 39(4) Of the Insoiveriey .an4 `Bankruptay (Ihsoivenay

Resolution Process for Corporate Persoris), 2016.

APPROVAL OF RESOLUTION PLAN

IN THE MATTER 0F:
Ms. MunA BIN,ANI,
Resolution Professional Of Tamra Dhatu Udyog Private Limited,
having Registration no. : IBBI/IPA-002ur-N00086/2017-2018/10227,
hhavingherregisteredofficeat:
Nicco House, Second Floor, 2 Hare Street, Kolkata 700001.

. . . AI]Dhean
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

TQtmra Dhatu Udyog Private Limited
I.A. (18) No.  1759(KB)2023
I.A`(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

Date of Pronouncement: January 01, 2b24.

gppr:
SMT. BIDISIIA BANERIEE, HON'BLE MEMBER (JUDICIAL)
SHRI D.      vlND, HON'BLE MmmER (TEcllNlcAL)

¥rmti,:o#rd]v:¥REo:nalinperson.
2.       Ms.AnkitaDutta,PCS.

For AnDlicant in I.A. 1652/KB/2023:
1.      Ms. Urmila chakraborty, Adv.
2.       Mr. Raghunath Chose,Adv.

For Kedarnath Mktg. P. Ltd.:
1.      Mr.Jishnu sala, SeniorAdv.
2.      Mr. ShaunakMitra,Adv.
3.       Ms.A.Rao,Adv.
4.       Ms. S.Tibrewal,Adv.

For CoC in IA. flB) 851/In/2023:
1.       Mr. Santosh Kumar.Ray, Adv.
2.      Ms. hitupama sanyal, Adv.
3.       M§. Swastika sengupta,Adv.

Ear the Respondent No. 2 in I.A. 851rm/2023.:
1.       Ms. UI.mila chakraborty, Adv.
2.      Mr. Raghunath Ghose,Adv.

pr#Tesk::n]#3;:sT:.E}.No.85L±:
2.      Ms. Shusnasantra,Adv.

EortheResolutldnProresslonalinIA.(18)85±fl|#022:
1.     + Mr.Joysaha,Sr.Adv.
2.      Mr. Sidhartha sharma, Adv.
3.       Mr.ArjunAsthana,Adv.
4.       Ms.DebaratiDas,Adv.
5.       Ms. Sriparmd Mitra,Adv.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu Udyog. Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) NO.  I 652me/2023

In C.P. (18) No.  128(KB)2020

ORDER__

Per: D. Arvind, Member (Technical)

1.+       This court is congregated through hybrid mode;

I.A. (IBt No. 1652(KB)2023

2.       Heard the Leanied counsel, Ms. Urmila chakraborty, Adv.

•F`actit al .Matrix :

3.       This  instant  application  has  been  preferred  by  the  Prospective  Resolution

Applicant, Mr. Damodar Das Singhee, hereinafter referred to as "Applicant"

against the Resolution Professional, Dr. Mamta Binani of Tamra Dhatu Udyog

Private Limited (Corporate Debtor/ CD herein) and the Committee of Creditors

(for  brevrty   "CoC")   of  the   Corporate   Debtor,   hereinafter  referred  to   as
"Respondent No. 1 and 2" respectively, seeking the following reliefs as under:

gI.   Direct the Respondents to dismiss the approvql Of the Resol.ution Plan Of

Mr. Tarun Kumar Singh;

b.   Direct the Respondent to r?consider the resolution plan Of the Applicant

in light Of th'e financial considerati.on extended by the. Applicant to the

creditors Of the corporate debtor;

c.   Any.other.order may be deemed fit qnd proper.

Applicant's submissions:

4.       The  Ld.  Counsel,  Ms.  Chakraborty has  argued  for the  Applicant  herein  and

submitted that the CoC of the Corporate Debtor o-n 28th September, 2023 has

approved the Resolution Plan submitted by Mr. Tinn Kumar Singh. It is further

j..,,*f;..Sri;-;
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IN THE NATI0NAI, COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog Private Limitgiv
I.A. (18) No.  1759(KB)2023
I.A.(IB) NO. i652me72023

In C.P. (18) No.  128(KB)2020

submitted that if the Promoter of the Corporate Debtor being an MSME, submits

the  Resolution  Plan  in  the  Corporate  Insolvency  Resolution  Process  of the

Corporate  Debtor,  then  the  said -Resolution Plan  stands  at  a totally different

footing as compared to other Resolution Plans and the promoter has a right of

priority to submit resolution plan and also consideration by the CoC.

The Ld.  Counsel  for the Applicant hereih has relied upon the  Report of the

Insolvency Law Corrmittee of March, 2018 issued by the Ministry of corporate

Affairs,  wherein -it  is  stated  that  "£fee  rfl!fz.o#o/e /or  ffez.I  re.Jor¢fz.o#  I.s  ffe¢f  a

business Of an MSME attracts interest primarily from a promoter Of an MSME

and may not be Of interest to other resolution applicants ." It is oo"tended rfu:at +I

shall be the duty of the CoC to take into consideration the intent and rationale of

the relaxation provided for Corporate Debtor which is an MSME, at the time of

consideration of the Resolution Plans placed before the CoC.

It is submitted that the Resolution Pian submitted by the Applicant herein being

theerstwhilepromoteroftheCoaporateDebtormusthavebe6ngivenpriorityin

consideration by the CoC, even though the overall fmancial butlay and the plan

value need to be taken into account the financial creditors as well as interest of

the Corporate Debtor.

7.       It is furfuer submitted that the applicant herein being the promoter and director

ofthecoxporatedebtorpossessthetechnicalandoperationalunderstandingofthe

corporate debtor, and is at better footing to implement the Resolution Plan and

successful  resolution  of the  Corporate  Debtor.  The  CoC  has  erred  in  not

consideringthesecrucialaspectsforsuccessfulresolutionOfthecoxporatedebtor

andforkeepingthecompanya;agoingconcem,andrejectedtheResolutionplan

submitted by the Applicant herein.

•'-,   "t'n'`!
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. II   I

K01,KATA

Tamra. Dhatu Udyog Private Limited
I.A @) No.1759(KB)2023
I.A.on) NO. I 652ne72023

In C.P. @+) No.  128(KB)2020

Analysis and Findings Of this Adiudicedng Authority:

8.       We have penised the Resolution plan dated 30th August, 2023  along with the

Corrigendum cum Clarification dated 03rd September, 2023, submitted by Mr.

Damodarl)assinghee,Wehavefurtherperusedalltheminutesofcocmeeting

along with the voting resLIlt, amexed to this application.

9.+      It is evident that the Resolution plan submitted by Mr. Tarun Kumar singh,

hereinafter  referred  to  as +ksuccessful  Resolution  Applicant",  for  brevity
"SRA" on 3.0.08.2023 read with his Corrigendum cum Clarification documents

dated 02.09.2023 has been approved by the CoC of the Corporate Debtor with

99.93.% votes on 28th Day of September, 2023.  ,-

10.     We are of the view that it is the commercial and/or business decisions of the

Financial    reditors  being  the member of the  Cormittee  of Creditors  of the

Corporate Debtor to select the best resolution plan among the plans submitted

before`them. h that respect, this Adjudicating Authority has very limited scope

of review the decisions of the CoC of the Corporate Dchtor.

11.     Precedents which we are relying upon:

(g\) K.` Sashidhai.. vs. Indirin. Overseas Bank reported in (2019) 12 SCC `150..

MANU/SC/0189reo19 passed by Hon'ble Apex Court:
"In the p.resent .cas?, hc)weyer, w.e are concerned With the provisioris Of I

& 8 Code dealing with the r?solution process. The dispensation provided
in the I & 8 Code. is entirely different. In terins o_i Section 30 o_f the I & a
Code..the decision is taken ¢allectively a.liter due negotiations between the
f iTranci4l_creditors.who are coTrstituents a_f the CoC and they expr.ess their.
opinion on. the propos.ed resolprtion irlan in the I;orm of votes, as per their
voting  share.  In  the meeting  of CoC,  the  pror]osed  resolution .plan  is
dlaced fior discussion and af ter fiull interaction.in the r]rese_nee of all
concerned and the resoluiton .r]rofessional:. the constirfuehis.of the CoC
fiinallv Proceed. to exercise their option. fl]usines5/cominercial d-JdrJ;Tj
to apl}rove or not to awl)rove the I)roDosed resohition blan. In such aiea±e\
non-recording of ;easons would n;t per ;= vitiate the collective decision
of .the financial creditors. The letrs_lature`.has not. ertwisag:ed challeng!e to
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IN THE NATloNAL coMPAI`IV LAw TRIBun`IAL
DIVISION BENCH, COURT NO. 11

KOIjRATA

Tamra. Dhatu Udyog Private Limited
•I.A. (18) No.  1759(KB)2023

I.A.(IB) No; I 652me;2o23
In C.i. (18) No.  128.(KB)2020

tEL:i_fiao#hai,nmesastt:%#r:#d:#,ofip#:i:#%e_#
on.this cbunt."

(Emphasis Added)

(b) Kalprinj Dha+amshi vs. Kotak Investment Advisors Ltd. `reportyed in (202\)

10 SCC 401: MANU/SC/0174/2021, passed by the Hon'ble Apex Court:
`¢158.Itisalsopoi;tedout,thatinpursuanceoftheorder.dated5.8.2020

passed by. NCLAI,  CoC has  dpproved the resolution plan  Of .KIAI on
13.8.2020:  Howdrer,  since we  have  already  held, .that  the  diecision  Of
NCLAT darted 5.8.2020 does hot stand the scrutiny Of law, it .must fol.low,
that  the  subsequent .approval .Of the  resolution  plan  Of KIAL .by  CoC
becomes  non-est  in law..-Foj,  it: was  only to  dyide  by  the .dire.ctious  Of
NCLAI. We are Of the vi.ew that nothing would turn on it.. Tfue decision Of
Cbc dated 13/14.2.2019 is a decisi.on, which has been taken in exercise Of
its 'commercial wisdQm'. As svich, w.e hold, that. the .decision`tcken by CoC
dated  13/14.2.2019, which is. taken in. accordanc.e with its  'c¢mrmerctal
wisdom' ` and  which .is  duly :apprdred  by  NCLT,  will  prevail.  F.urther,
NCLAT .was not justified in interfering with the slat.ed .decision taken by
CoC.„

qmphasis Added)

(c)  Ghanashyhm   Mishra.. and  Sons   Private  I,}mited  vS.. Edelweiss .AFset

Reconstruction    Coinpe.ny    Limited  ...reputed  .in    (202\)    9    SCC    65]..

MANU/SC/0273/2021 by the Hon'ble Apex Court:
``57.  It  could  this  be  seen,  that  the  legislature  hqs  givqu  paramountI-#±
exgivap|]?.rclvidpd Under Sub-section (3) Of Section. 61  Of the 1&8 Code, is
no more res integra;"

(Emphasis Added)

12.     Relying upon thejudgments cited supra, we would infer that it is the commercial

wisdom of the Committee of Creditors that is paranount and would prevall,
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IN TIIE RATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. II         ~

KOI,RATA

TamrabhatirUdyogPrivateLimited
I.A. aBy NO.  i759tKB>2023
I.Aap) NO. 1 652me72023

1 In.C.P. 08) No.  128(KB)2020

unless the process of choosing a particular SRA is not as per the Code and the

regulations+inforce.

13.     We have considered the submissious of the Ld. Counsel of the applicant that the

Resolution Plan submitted by an erstwhile promoter of the  Corporate Debtor

must have been given priority in consideration by the CoC  as it comes under

different footing as compared to the other plans and the prorfuter has right of

priority to submit a plan and to cbusider it by the CoC also. It is further referred

to the Report of the Insolvency Law Committee (ILC) of March, 2018 issued

by the Ministry of Cctporate Affiirs. Relevant paragraphs of the report read as

under:
C`2]Ariegardingthefirstissue,theCodeisctearthatdofdultOfINRone_

lakh or above triggers the right Of a financial creditor or an operational_
dreditbr to file for insolvency. This, the finapciq| creditbr Qr operational
creditb;s` Of prsMEs may take it to insciiveney. under the Code. However,
giventhptMSMEsarethebedrockOfthelndianefpnp_xpy,Tnd_thei_riteut
isnottopushtheinintoliquidationanddff;ectthelivelihoodofemployees

`     and..w.a+hers of MSMEs, the committee..sought it.f a, to exppeitly grant.
•exdinptions  to  corporate. debtors  which. are  MSMEs  by  permitting  a

promoter  vyho  is  nor  a  wllfiul  dofaulter,  to  bid  for `the  MSME  in
insoiveney. .The redonale f;or this  relaxation is that a' business  of an_
MSIfEp±::ractsirtterest.DrimaTj!Il£gnap.IomotTofanMSMEandmay.
not be of.intepdst..to other res.olution avT]licotuts."

14.     We would refer the  relevant  statutory provisions relating to the  eligibility of

resolution applicant as under:

® Section 29A Of the I&P Code:

Person irot .digivble to be resolution o[pplicant -...
A person shall not be eligible to submit a r.esolution plan, if such person,
or any other person acting jointly or in Concert with such person-

xxx                                               xxx                                                  xxx  +
(g)h:s"-beenaprombteroriflth;-;;anagementorcontrolOfa-;o~irorate
debtor  in  which  a. preferential  transaction;  undervalued  transactiofa,
extortionate .credit transaction or fraudulent transaction has taken place
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IN THE NATloNAL conmANV LAw TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu Udyog Private Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.1652flcB/2023

h C.P. (18) No.  128(KB)2020

ard.in  re§pec_t  Of_ which_ an  order  has  been  made  by  the  Adiudicating
Authority under this .Code,.

XXX XXX XH

QIT). Section 240A Of thd 1&8 `Code:

Appljcqtion Of this Code to ndc;o, small and medium entexprises. -
(1) N?twithstqr[Irng anything to the 'contrary c`ontained in this Code, the
provi_sjons  Of clauses  (c) .and  ev  Of ssf2gtion  2.9A shall`. not  apply  to` t`he
resolutio.n.  applicant_ in   !espe?t   Of  coxporate   iusoivency   resolution
procf_ss 2 [_or pre-packaged insolveney re;olution process] 6f any micro,
small and medium ente:i'prise.s.       .

(2) Subjec_i to speb-sect.ipp (1), the Central Government m`ay; in the public
in_terfst,  Py notification,  direct  that  any  Of the provisions  Of .fhi;  Code
shall-

` .  (ft) not apply .to micro,. small and medium entexprises; or
a)   apply  to'  micro,  small  and  medium  enterprises,  with '.such
xpodiftcations as may be :pactft?d in the notification.
xxx                                          xxx                                             xxx

15.     Further we would refer the judgment passed by the Hon'ble Apex Cout ini the

case Of J7ir„. Bch„ 7lrfeoto VA  Orfeer in Civil Appeal No. 4422re023 decided on

29.11.20Z3 reported in MANU/SC/1313/2023, it is held that:
``21. We are inclined to accofpt the Ofbresaid plea as it is quite obvious that

while. seeking tq protect this 6ategory Of industries, the disqualification is
not to be ipcurred, especially }p ,vjch^l Of the "rigivithstanding clausd!'.'
"2_2.  _...  Thus,  to  opine that it is the initiatioh  Of the CIRf  proceedings

which is the releyant date, cannot be said to refoect the correct legal view
and  thus,  we  are  constrained  to  observe  that  the  law  laid  dciwn  in
Digambar Andhd Rao Pigl€ (sapra) case by the Tribunal is not the correct
position. in .|qw  and tfa? out  qff date will be the  date Of submission_ of
resolution Plan.'
"23.Thus,-EJJdrnonthiscount,theplansubmittedinquestionwillnotincur
•tfaedisqualification.WemayalsQirote.thatthe'Oforesaidintentisreflected

in the statutory.provision itseif that in Sectiqri 29A(c) which begins .with
Mat the time of ssthission of the res°`uf ty!!1E!4!3:`."    qu"rfuasis Ardded)
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IN TIIE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tanra Dhatu Udyog. Private Limited
I.A. qB) No.1759qu)2023
I.A.o) NO. i652ne/2023

In C.P. qu) No.  128(KB)2020

16.     Thus, a co-joint reading of the ILC Report of2018, statutory provisions and the

judgment  in  Hflrl. Bchw  7lriioto  cited  and  referred  supra,  it  is  clear  that  ±±s

LD_riority' shall be given to the pliomot6r of the Corporate DebtorJ2eing aLMigEL

. Sp_an & Medium Enterprise (MSRE) in terms of `submlsslon of the.resolutiQE

pben'  only. but no orioritv for consideration of the plan bv th_e Committee+2f

gpe±±rty§. Regarding the consideration and selecting a best Plan to resolve the

corporatepersonbywayofrevivingitsbusinessandtoSecuretheinterestsofall

itsstckeholders,itistheCommitteeofCreditoroftheCorporate+Debtorwhichis

the paramount body to exercise its `commereial wisdom' and `business decision'

and the scope of judicial review by the Adjudicating Authority is limited to the

exteutasprovidedunderSection30(2)a)ofthe`1&8+Codereadwithregulatious

nde thereunder.

17.    Hence, we firid that it is not the case of the Applicant that the process employed

t}y`the CoC in selecting the best Resolution Plan in its "commercial wisdom" is

flawed. When that being the case, we are of the considered view that there is no

merit in this interlooutory appli    tion and accordingly, dismiss this application

being I.A. (18) No. 1652AI(B/2023 as not maintainable.

18.     NoCosts.

+    I.A. (IB) NO. 85i/KBre023

19.     Heard the Leaned counsels for the Parties.

Briof Facts Of the case:

20.     This  instant  application  has  been  preferred  by  one  Prospective  Resolution

Applicant (for brevity "PRA"), M/s. Kedamath Mining Pvt Ltd under Section

60(5) of the 1&8 Code, 2016 seeking following reliefs from this Adjudicating

Authority as under:
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a.

IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB.) No.165.2/KB./2023

In a.P. (18) No. .i28.(KB)2020

Declare the Respondent Nos. 2 and 3 as inelidible to participate in

the CIR.Proceedings Of the Corporate Debtor;

Restrain the co   rhittee of creditors f rom considering the Resohaion

Plan .subvitted by the Resbondent Nos: 2 and 3 ;

c.       Any other orders deemf it andproper.

21.     The  Applicant  herein  is  one  of the  PRA  and  actively  participated  in  the

Resolution  of the  Corporate Debtor.  It  is  claimed that after the  negotiations

completed, the applicant has come across details and documents in respect of

collusion and fraudulent activities of two other PRAs,  i.e.,  one Damodar Das

Singhee ®romoter of the Corporate Debtor), Respondent No. 2 and one Tarn

Kumar Singh, Respondent No. 3 herein.

22.     Further, it is claimed that the Respondent no 2 and 3 througb web of actions and

companieshavecreatedaproxygroupwhichisotherwiserelatedtotheColporate

Debtor,  having  in,tention to hijack the Resolution plan and to  ensure that the

promoters themselves get the control ,of the company.
23.    Further, it is alleged that Mr. Tarun Kumar Singh is nothing but plan a and alter

ego the Respondent no 2 as would be evident fom the applicatibn herein. The

intention of the 1&8 Code is to ensure timely action to ensure that the Corporate

Debtor vests in person who can run it and add to economy of the country.

24.     Further, it is alleged that it was never the intention of the statue that the promoters

be given an opportunity to defraud the banks and then take over the Corporate

Debtor   through   themselves   in   garb   of  MSME   and/or  through   a  proxy

representative. If the acts Of collusion of the Respondent no 2 and 3 along with

other officials is not nipped in the bud the very purpose of the 1&8 Code would

be defeated- and lead to promoters themselves defaulting and getting back the

assets at a haircut at the cost of the public money.
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IN TIIE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra D.hatri Udypgprlyate Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

Applicant's Submissions..

25.     The Learned counsel for the applicant submits that Mr. Tarun Kumar singh is a

related party of the Corporate Debtor and there has been no due disclosure of

Related Party by the Mr. Damodar Das  Singbee (Respondent nos. 2) and Mr.

TarunKunarSingh(RespondentNo.3)whileparticipatingintheCIRPof'the
`CorporateDebtorincomplianceoftheMandatorykegulation39(1)(c)ofCIRP

Regulation, 2016, as set out in the RFRP dated 3rd September 2023.

26.     The Leaned counsel for the Applicant further submits that there web transaction

of the management led by Mr. Damodar Das Singhee (Respondent No. 2), who

alienated tw,o  of the  group  compani`es  and  created  an  independent  corporate

structure  which  is  led by  Mr.  Tarun Kunar  Singh  in  order to  clandestinely

takeover the Corporate Debtor through proxy in the CIRP.

27~.     The Ld. Counsel contends that from the rocords downloaded from the website of

MCA,  it  transpired  that  the  Promoters  of Tanira  Dhatu  Udyog  controlled

following companies Pvt Ltd. such as:

a.  Tamra Dhatu Udyog Pvt Ltd.

b. Sumo Metallic Pvt Ltd (Since Merged with Tanra Dhatu Udyog Pvt Ltd)

c.  Taura Limited

d. Zalco Metals DMCC

e.  Krishna Infosystems Pvi Ltd

f.  Vedx International Limited

9.  Gagan Suppliers Pvt. Ltd.

28.    The Ld. Counsel brought to our attention particularly the shareholding of two

companies namely vedx International Limited and Krishna Infosystems Pvt Ltd.

29.     It has been pointed out that the movement of shareholding, change of directors

and  the  registered  office  of Vedx  International  Limited  (at  Page  20  of the
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Application), to demonstrate the link between the SRA and Corporate Debtor, as

under:

20

a.    .-   "or.a.nt` Ofchaineholqlng orvca*

=h®fty at anrchctdin8 8h-oung
ncorp®"tl®n a,.  .                  On a,®a

•ai/o6/sol.7   , 31,|=/ael9
Ram, 5cOO Fha 6000 TLanafdred Vivek   . loo.
Kumarslnebe Ku- On K-

sfrorfuee 31/12/2019 Sods
Amch   . S000 Trindgivcd -- 5cOO T-n. 9sOO
J\ch""iMhra On Kutnar' K-ar

21/06/8017 since.   , thch.e

b.      'Chung® ®f"reetor® orv6d*

.SHO
HJARE mtaor  .Appohtn.nt/te.I I,&t® ®f rm88 ®f.F®m-I}IR-'12.-

f"tlca •  with ngcA
1 - Kumar Sinchec incort]oratica

rfu I Ashwani Mchra Ill-oration23. .rfuoi lhadrw.dri Meha ( Resgived}
2Li06r2ioTr r3ior|2/orjl

4 Tgivn Kumar Singh { Appointed)  ., 2tl06layo,J T3iciri |sorl  .

a.I_ Vivek Ku"=r soni_ ( Appoinlmcrit}   , 2:?.I|+IC2!OTS'. • q4fl|016|2lQg!0   .

.6. Ran K-ar Sin8hee { Resigration} 02/12/20`19 2S'cel2m
7. Vivek Kumqu Sknd ( Renoved on so|ca|eyon: •       T2lE}l\,rlytyap.   .

•Dcath)  .

8.- Aprch Tape;Tin { .Appointed) .
--co|uS|2fty!ftyafa •    sOIT0Iq!m.

c.       Regleteaed ofucc ®f v.dr

slH Reglgtoaed ofnee drved= I   Conne     ®awlth B&t® ®f
CD. ..   .ChaB£C.a1.-

402-81,  4tbFlcor,  M-than..Propertyr   owned   by
Innova,' . Ganpatmo   Kaaam the CD
MarE.     wer     relMuin    '

2. 101   Mcadowa. Sahar Plaza, The CD .is the I.e8see 08/on/2ol§-``Andhcri   K:urfa   Road,   tJ   8
Or the  ndd property

Nagdr, Andheri 4'00059 and rented the-sametoVedxrentfrog

Coric9 qf the MGT- 7 ffled ty Vedx are criclosed herewith mqrked with
Letter ~F„.
Copies of relevant DIE-12 riled ty Vedx a.re cndosed +ercvith marked
with Letter "a".
Copie8ofINC22ffledbyVedxiaenclosedherewithmarkedwithLettor

ff -ffS.::i,           ,
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IN THE NATloNAL coMPANIr LAw TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tainra Dhatu Udyog Private. Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (HB) No.  128(KB)2020

30.     Fulher, it has been pointed out about the movement of shareholding, change of

directors and the registered office of Krishna lnfosystems Pvt Ltd, (at Page 22 of

the Application) in the Corporate Debtor's owned premises to demonstrate the

link between the SRA and Corporate Debtor, as under:

22

a.      xpfro:hm bforyetem. Pvc Ltd Llmlt®d I ]n ghor+ Hrlrina}

Trbe charcholding of the company wag transferred to one Taruin
K;I-Since  and  Talun  Kunrar  Singh` was  inducted  a8  a
Director whne Damodar Singhee arid Ram Sin8hee resigned as
Directors from the company. The movement of the shqus and
Other details are aa follows:

a.        H®`tredEient or ahareh®ldlBg or Hri®hbA

I   nBrer®r -aereree Hddfahdreo

'Daee ortH-Bferinal

PO€. anauratum
e"® raMMdh   Sinchee Mr. Ta"nKumarSinEh

SOOO 23.03.2022I..2, rs.     a    u.Mr.Dainddar Da3s.-heel
Mr. Vivek Kulnerson{. •   5ooo  . 23.b3.2022

3
mfEMf8L' Sushma Mr. T- |oooo 23.03.2022Sinchee Kumar sinf=h   -

b, Chia,IqLee or DlseetorB ®r Xr|etina

a.-HO1 arB'h]Bn(At>oointmentl    .
Date of

mte orI-g®r
• Appoint- F®-- ®IR-®Bt/-|g •  12ulthI .mtlon ,  , mcJfL•17.106.2022.. -17.06.2022

•rmar`|n      lnarV.kK. Soni fADDoinfrocntl 23.03.2022.2-3 ive      umarDodarDas slnchc6 fRcsifmationt 24.03.2022 •   12.04.2022
I am`R-Ku-Sinchee fF5esiFmatioril    ` 24.03.2022 12.04.2022 '4•5

A    ah Tat>aria` JLt]t>ointmenti    . 30.09.2022 07.12.2022- 1111_
e.        R®.g&steaed ®mcc ®rxriahaia   '

pies of the MGT- ? filed tDr Krishm are cnclo8cd Pcrerxrith mqrkcd
I-€ter -K".                                               edssRA
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IN THE NATloNAL coMPANv LAw TRIBun`IAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udy.og Private Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.  I`652/KB/2023

In C.P. (18) No.  128(KB)2020

31.     It has  been  further pointed out that`one Ms.  Madhu  Singhee on 23.03.2022

transferred  5,000  shares  to  Tarun  Kumar  Singh  and  on  Mrs.  Sushma  Singh

transferred 10,000 Shares to M. Tarun Kunar Singh on 23.03.2022.

32.     Further,   it  is  brought't®  our  attention  that  the  registered  office`  of  Vedx

International Limited and Krishna Infosystems Pvi Ltd. is in a property owned

by the Corporate Debtor and Vedx Intemational Limited and Colporate Debtor

shared the same office premises. It is also submitted that the companies shared

onecommonemaili'dwhichlaterchangedin2022.Thus,itisestablishedthatall

the  companies  are  under  control  of one  management  which  exercised  the

management of business and control of these companies.

33.     Further, it is submitted that the original promoters of the two companies, Vedx

International Limited and Krishna Infosystems Pvt Ltd. are the promoters of the

corporate debtor. The shares of above c'ompanies were transfeITed to the Tarun

Kumar Singh in order to bypass the requirement under section 29A of the 1&8

Code and allowing him to participate in the bid in the CoC.

34.     The   Ld.   Counsel.  fuither   submits   that  though   promoters   are   themselves

participating in CIRP  of Corporate Debtor,  M.  Tanm Kumar Singh was the
backup created to ensure that the assets of the Corporate Debtor remained within

the control of the management of Corporate Debtor.

35.     The Ld. Counsel further pointed out that only in the balance she'et for the year

2022 of the Corporate Debtor, they were not shown as "related party" as on

31.o3.2o2i.

36.     He submits that such a statement proves before the specific date, i.e„ 31.03.2021

they were a "related party".

37.     Ld.  counsel relying upon the judgment passed in 47.ce/orx«z.¢«/ J»dz.¢ P7iz.vere

fi."j.fgd v. S¢fl.sfe Jrwffl¢r Gwpfw, reported in (2019) 2 SCC 1. The relevant paras

are as under: .
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IN THE NATIONAI, cOMPAr`nf LAw TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamrd Dhatu Udyog.Private Lixpited
I.A. (18) No.  1759(KB)2023
I.A.(IB) NO.  I 652me/2023

In C.P. (18) No.  128(KB)2020

``57.Itisimportantforthecompetantouthorityto.seethatpersons,who

are otherwise.ineligible. and hit by .sub-`clquse` (c), do not wriggle out Of
the  Proviso  to  sub-clause  (c)  by  other  means,  so  as  to  avoid  the
consequences Of the proviso. For this purpos?, despite the fact that the
•relevant time fior the ineligibility under subcl¢use (c)  to  attach .is the

time Of 5ubmissiQn Of the `.resolviion .plan,. antecedent i;acts reasonably
proximdreiothispointOftimeeanalwaysbeseap,tpde!erminewhethdr
the Persons. r.ef;deed to in  Section 29A are, in substance,  seekipg to
avoid   the   i:onsequences   Of  the  proviso   to. sub-blduse   (c)   before
subinitting  a .resolution  plan.  If  it.  is  shown,  on  facts, .that,  at.  a
reasonably  proximate  point  Of . time  before  the  submission  Of  the
resolutiori plan:, the o[ffairs Of the perspns rof;erred to in Section 29A are
so deranged, as tb .avoid p.ayiflg off the debts  Of the non-p:erforming
ass.ei co;Cerned, sirch p.ersQns. must be .held..tb be ineligibl? io submit a
resolution plan,  or , otherwise both the puxpose Of. the fi.rst. Proviso:to
sub-Section (c) Of Section 29A, a§ well as the larger objective sought to
be.achieveddy.the.saidsub-clauseinppblicinterest,willbedrfeated."

X]:lf                                                      J£1CIC                                                         X#
"60. Tmch we come to sub-clause -0), a ."comected person" is defined

as xpdahing the three categories Of persohs mentiphed in the three sub-
clauses therein.. The first sub-clause Of Explanation.1  again takes us
babk t.a the sane three definitiqus Of "promoter" , ``management'.' and
"control"  Of the resolution applicant. Under sub-clavise (ii), again, .a
`:connect.ed  person"  is  a  person  who  is  either ,the  promoter,  or  in

. managemed or control, Of the business Of the corporate debtor durir[g
impleinehiation  Of the  resolutioh. plah.  And  uhder  sub-clause.  (iii),
holding dompanies, subsidiary companies an.d associate companies as
dofined under the Companie.s Act, 2013, or related parties Of persons
ref ierrad .to in clauses (1) and (2) also.becorri.e. connected persons."

qmphasis Added)

38.     He also brought to our attention on Regulation 39(1) (c) of CIRP Regulation,

2016,  eAvisa;gj\ng. tlut  the  undertaking  an  .under.tdking  by  the  prospective

resolution applicant that every inif;ormation and re.cords provided in connection

with  or  in`. the.resolution pldn  is  true  and  correct  and  discovery  Of false

irformation  and  record  at  any  time  will  render  tfee  applicant .ineligible  tQ
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tqura Dhatu Udybg Private Limit.Cd
I.A. (18) No.1759(RE)2023
I.A.aB) NO.  1 652;KB;2023

In C.P. (18) No. 128(KB)2020

contihue in the coxpor.ate. insoivquey resolution brocess, forfeit aiey refiundabl?

deposi.t; and 'attrdct penal acti.on under the code.

39.     He has also relied on two otherjudgments of the Hon'ble NCLAT i.e.,
•£.      ` No[ushad Ahmed v. :Sudershan Gupta reported ixp 2022 SCc ottLine

NCLAT 2403 arid
•ri.      T..)ohnso.n,`Of st. John. Fralghi sysiems Linited v; St.`John Freight

Systeins Ijiir.ited reported in 2020 SCC On|,ine NCL4T.867.

to demonstrate that Corporate Debtor has obtained MSME Registratioh after the

commencement of CIRP, thus the Colporate Debtor is disqualified, the benerit

of being a MSME for the plxpose of section 29A of the 1&8 Code.

SubmissiQns Of the Resolution Professional Of Tainra .Dhatu Udyog Pvt Ltd.:

40.     The Ld.  Sr.  Counsel  for the  Resolution Professional  of the  Corporate Debtor

After the judgment of the Hon'ble Supreme Court of hdia in the case of H¢rz.

Bdb«  7lfeof¢ vs.  Other in Civil Appeal No. 4422/2023 decided on 29.11.2023

reported in MANU/SC/1313/2023 :-"MSME _ certificate  obtained  q_fit.er  the  corranencement  a_f the  CIRP  but

bofbre  the  sul}mfysion. o_f resolution plan would not bar  tfre  resolution

a_pplicantforth€purposeo_fsectiori29A.o_fthel&B`Codeandcorlsequapnl|y
-t_he resolution apirlica!it.will b& e.Ii±ble to submit the resolutioti plan."

qmphasis Added)

41.     Thus, this issue is settled that a corporate entity can obtain an MSME registration

42.

before the submissions of Resolution Plan and that would not bar the entity to be

aresolutionapplicantundertheprovisiousofSection29Ao`fthe1&8Code.

It is further submitted bald allegation of "related party" cannot be made without

any proof. "Related party" should be proved by pointing out, under which sub-.~.

clause of Section 5(24) of the 1&8 Code, is attracted.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

43.     Further, it is subinitted that the opportunity to all the pRAs were given for raising
` objections before the plan was put to vote during that period. The applicant herein

has not challenged or raised any objection about the eligibility of the PRAs who

submitted resolution plans including the eligibility of successful SRA. Having

not challenged this before RP during the CIR Process when the opportunity was

given, the applicant cannot now put up a challenge at the time of approval' of

resolution plan.

44.     It  is  further  submitted  that  one  of the  PRA  challenged  Damodar  Singhee's

eligibility and the same was rejected by the NCLT, kolkata Bench, holding that

Damodar Singhee is not disqualified under Section 5(24)(a) of the 1&8 Code.  It

is further stated that this order has been challenged before the Hon'ble NCLAT,

however, no stay of the order has been obtained by the party.

45.     Therefore,  he  submits  that  no  case  has  been  made  out  by  the  applicant  for

successful resolution applicant to be treated-as-a "related party" within Section

5(24) of the 1&8 Code.

46.     The very fact is that Mr. Damodas singhee has also objected to the plan submitted

`by the Successful Resolution Applicant, goes to proves that Mr. Tanm Kumar
Singh is not back up as alleged.

Submissions Of the Ld. Counsel fior the SRA:

47.     Ld. Counsel for the SRA submits that the plan has been approved by the CoC

with 99.93% voting share. The applicant in this case is a PRA. He has no vested

right to claim that his plan should be approved. Scope of his application should
`be limited to consider or otherwise, its resolution plan before the CoC and the

applicant has no locus to challenge the eligibility of the SRA, as it is the job of

the Resolution Professional to take care of all the compliances relating to the

f,.,Lf;-:i:rip

i;i     i::,1;:
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IN THE NATIONAL COMPANY LAW TRIBUNAIL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu Udyo9 Private Lim.ited.
I.A. (18) No.  1759(KB)2023
I.A.(IB) NO.  1 652mu/2023

In C.P. (18) No.  128(KB)2020

plansincludingtheverificatibnofeligibilityofthePRAsbeforethoseplansare

put for voting.

48.     He submits that in any event successful resolution applicant has nothing to do

with the Corporate Debtor. It is Ram Kumar Singhee, who transferred shares in

Vedex and that too before three years of commencement of the CIRP., Even in

Krishna, the same viras transferred by Ms.  Sushama Singhee to Tarun Kumar

Singh on 23/02/2022.

49.     He fiuther submits that the applicant has not been able to provide orprove under

which sub-clause of section 5(24) of the 1&8  Code, Tarun Kumar Singh, the

successful resolution applicant is related to the Corporate ,Debtor. Common E-

mail ID., common office etc. are not relevant for detemination of relationship

under section 5(24) of the 1&8 Code.  It is not uncommon to have several offices

i`n the same building and that cannot be a basis for claiming someone as related

to another party.

50.     h any event, he submits that the applicant has no locus to file this application as

a disgruntled unsuccessful 'resolution applicant.

Analysis an.a f indings..

51.     It is not in disputebetween the parties during the course of hearing that by virtue

of Hon'ble Supreme Court's judgment referred in the case of . H¢rz. B¢bzf 7lfoofw

try.  Offeer in Civfl Appeal No.  4422/2023  decided on 29.11.2023  reported in

MANU/SC/1313/2023 that the MSME certificate obtained after commencement

of the  CIRP, but  before  submission  of Resolution  Plan  would  not  make  a

resolution  applicant  to  be  ineligible  under  section  29A  of the  1&8  Code.

Therefore,  Mr.  Damodar  Das  Singhee  is  eligible  to  submit  resolution plan.

However, his resolution plan was rejected. because he was H3  bidder and not

becausehewasineLfg]bLetopat]c±pate.Whenhe]se]£gfbLetopat£C±Pa,¢g,a,.i,STEffi
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu .Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

question of creating back up through Tarun `Kumar Singh, successful resolution

applicant cannot arise and therefore we dismiss this allegation.

52.     In any event, we will deal with the submissions made by the Ld. Counsel for the
t Applicarit relating to the claim that SRA being a related party to the Corporate

Debtor.

53.     It has to be  shown that Tarun Kr.  Singh,  successful resolution applicant is  a

related party to the Colporate Debtor, in terms of Section 5(24) of the 1&8 Code

54.     The  applicant relies  on  section  5(24)(h)  and  5(24)(in)(i)  of the  1&8  Code  to

contendthatSRAisaielatedpartytotheCorporateDebtor.

55.     For  the  purpose  of understanding  meaning  of "related  party"  in  relation  to

corporate debtor, we have to look both sections 5(24)(h) and 5(24)(in)(i) of the

1&8  Code.  Section  '5(24)(h)  defines  "related party"  in  relation  to  Corporate

Debtor means any person on whose advice, directions or instructions, a director,

parther  or  manager  of  the  corporate  debtor  is  accustomed  to  act.   Section

5(24)(in)(i)  is  concerned,  it  defines  any  person  who  is  associated  with  the

corporate debtor on account of participation in policy making processes of the

corporate debtor would be treated as "related party".

56.     Coming to section 5(24)(h) of the code, the applicant has not been able to show

that it is based on advice of M. Tanm Kumar Singh (SRA), the Corporate Debtor

is  accustomed to  act.  No  evidence whatsoever has  been placed  on record to

substantiate the claim that the SRA is a related party under section 5(24)(h) of

the Code.

57.     Now under section 5(24)(in)(i) of the Code, it would be required to show that

successful  resolution  applicant  is  associated  with  the  Corporate  Debtor  on

account of participating in any policy making process of the Corporate Debtor.

Nothing on record is produced to show that SRA was involved in or participating

in policy `making process  of the  Corporate Debtor.  Mere  shareholding  in the

group company and share transfer by the promoters of the Corporate Debtor in
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some  other group  company to  SRA would not make  him "related party" to

CorporateDebtor.Ifsomeoneiscalledasa"relatedparty"withrespecttosection

5(24) of the Code,  it has to be demonstrated and/or clearly proved that he is

coveredundervarioussub-clauseofthe`section5(24)(a)to(in)ofthe1&8Code,

which is not made out in this case. Therefore, we have no hesitation in dismissing

this application, as not maintainable.

58.    In tens  of forgoing discussion, we  dismiss this  application being  I.A.  aB)

85irm72023.

59.,   NoCosts.

LA. -(18) No. 1759(KB)2.023 tiResolution.' PIS_n_}_

60.    Now we proceed to consider the Resolution Plan flled before this Adjudicating

Authority through I.A. qu) NO 1759/KB/2023.

61.     Heard the Resolution Professional (hereinafter referred to as "RP"), Dr. Mamta

Binani of the Tamra Dhatu Udyog Private Limited, Corporate Debtor herein and

perused the Resolution Plan as  approved by the  Committee of Creditors,  for

brevity "CoC".

Preliininarv

62.     This instant application is filed under section 30(6) and 31 of the hsolvency and

Bankruptcy Act, 2016 (for brevity."I&B Code") -read with Regulation 39(4) of

the Insolvency and Bankniptcy (Insolvency Resolution Process  for Corporate
-       Persons), 2016  (for brevity "CIRP Regulations") by the Ms. Mamta Binani,

Resolution Professional of Tamra Dhatu Udydg Private Limited, Corporate

Debt6r  herein,  seeking  approval  and  fmal  sanction  from  this  Adjudicating

Authority of the Resolution Plan as approved by the Committee of Creditors,
.~

:     .``'.   -ff..`..`1`
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Tdm+a Dhatu Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) No.1652/KB#023

In C.P. (18) No.  128(KB)2020

.      ("CoC"), in the matter ofcolporate Insolvency Resolution process of the Tamra

Dhatu Udyog Private Limited.

63.     The  Resolution  Professional  (RP)  of the  Corporate  Debtor  submits  that  the

ResolutionPlan'submittedbyoneMr.TarunKumarSingh,hereinafterreferred

to as "Successful Resolution Applicant", for brevity ``SRA" on 30.08.2023

read with his  Cohig6ndum cum Clarification documents  dated 02.09.2023  as

approved by the CoC of the Corporate Debtor with 99.93% votes on 28th Day of

September,  2023.   Copy  of  the  revised  and/or  enhanced  Resolution  Plan

submitted by Mr. Tarun Kumar Singh dated 30.08.2023 along with Corrigendum

cum Clarification documents dated 02.09.2023, is annexed at page 99-216 as

Annexure 1 Colly to this Application.

64.     The RP  of the Corporate Debtor further submits that the Letter of Intent (for

brevity "Lol") has been issued on 28.09.2023 by the RP on behalf of the CoC of

TamraDhatuUdyogPri'vateLimited(Capora[eDebtor)indicatirigthattheSRA

shall have to unconditionally accept the Lol and along with the acceptance of the

Lot provide unconditional Perfomance Security in terms of part 4 of Request for

Resolution Plans (RFRP), within seven days ending oh 05.10.2023.  The SRA,'

M.TarunKumarSinghunconditionallyacceptedtheLol`on30.09.2023andin

terns of the, RFRP, the SRA has furnished by depositing the said unconditional

Performance Security amounting to Rs.  10,06,00,000.00/-(Ten Crore Six Lakh

Only), i.e., an amount equivalent to 10% of the Resolution Fund drawn/given in

favour of the Corporate Debtor, by way of a Demand Draft dated 03.10.2023

drawn in favour of the Corporate Debtor. The Copy of the Lot dated 28.09.2023

issued by the RP as unconditionally accepted by SRA is annexed at page 679-

682 as Annexure ``27" and the Copy of the Demand Draft dated 03.10.2023 is

annexed at Page 683 as Annexure ``28" to the Application.

65.     It is submitted that the CIR Process was initiated on 25.05.2022.  The date of
•expiry of '180  days  of CIR Process  was  on 21.11.2022.  the  date  of expiry of
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu. Udyog Private I,imited
I.A. (18) No.1759(KB)2023
I.A.(IB) No.  1652/KB/2023

In C.P. (18) No.  128(KB)2020

extended  period  of  CIR  Process  on  06.10.2023.   The  date  of  approval  of

Resolution Plan by Cod is on 28.09.2023. the Date of filing the Resolution Plan

with this Adjudicating Authority is on 03.10.2023.

Particulars of the Cor|)orate Debtor

66.     Tamra  Phatu  Udyng  Private Limited,. Corporate  Debtor  herein,  is a+ private

company, limited by its shares, registered with the Registrar of coinpanies, West

Bengal,bearingCIN:U27209W82006PTC109251,havingregisteredofficeat2,

N.C. Dutta` Sarani,  Sagar Estate;  7th Floor, Room No.709, Kolkata -700001;

West Bengal.

Initiation of Corporate Insoivenev Resolution Process of Tanra Phorfu U_4apogg±

Private.LimitedI111-
67.    Vide an order dated May 25, 2022, this Adjudicating Authority has admitted the

application filed under Section 7 of the 1&8 Code by HDFC Bank Financial

Creditor) for initiating the Colporat6+ insolveney Resolution Process, for brevity
"CIRProcess"againstTamraDhatubdyogPrivateLimitedaridappointedMs+

MamtaBinaniasthelnterimResolutionProfe§sional,inshort"IRP"+tocanyout

her  functious  as  contemplated  under  the  1&8  Code  and  to  constitute  the

Conrittee of credito'rs (CoC).

Constituti_on_ofc;oC

6§.     The IRP communicated the commencement of CIR Process of the Directors of

the Corporate Debtor on 25.052022 to take immediate charge of the company.

Futher,  the  IRP  inade  the  public  announcement  on  27,05.2022  in  Basz.7€ess

Sf&#dand(inEnglish-AlllndiaEdition),4a/.ha/(inBengali-WestBengalEdition),',;:';.
1         .,,\```      .,
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog `Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) NO.  1 652me/2023

In C.P. (18) No.  128(KB)2020

and  Darz.#z.fr Bfr¢sAczr  (in  Hindi-Rajasthan  Edition)  to  invite  claims  from  the

creditors of the Corporate Debtor be subrfutted by 08.06.2022.

69.     In the First meeting of the coc was held dated Jtlne 23, 2022 at I l:30 AM. The

IRPconstitutedthecommitteeofcreditorsonr;ceivingtheclaimssubmittedby

the  creditors  of the  Coxporate  Debtor that  consisted of Eleven  (11)  Financial

Creditors as the Members of the CoC as under:

-,, ,,,,!,a#; ,",,pf#,z       ,

`,I,         Zno    ,az?%,„  A,
•ffi.                     ,{`                                                                                    xys)%"              i

iz#,,%y#,`,;;,a",``
•i:   "            ',if?'.      `    gr%j;;£,§

1 Bank of Baroda 28.20

•2.' hdian Bank .  38.00

3 . Punjab ,National Bank 10.40  .

4 Union Bank of lndia   `. 14.80

5. Anisha Estate .& Finance Pvt Ltd 0.10

6. Axis Bank Limited 3'70. , ,

7..- Gateway Leasing Pvt Ltd 0.10

.8. HDFC Bank Limited  .. 4.30

9.' Infosoft Global private Limited    . 0.20

10.. Med Biogenex Private Limited 0.10
•11.    , Patni Financial 'Services Pvt Ltd. 0.10

70.     Further,  on  04.07.2022,  by  requisite  majority  the  IRP  was  appointed  as  the

Resolution Professional (RP).

71.     Total number of meetings of coc held is 21  and on the 20th CoC meeting held

on  28.09.2023  the  Resolution  Plan  submitted  by  the  Successful  Resolution

Applicant (SRA) has been approved. The CoC meetings have been held during

the CIRP Period are as under:
I
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu udyog Private Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(RE)2020

1.St CoC Meeting 23.06.2022
`2nd CoC M_eeting

0'5..07.2022...

3rd CoC Meetin.g ' 28.07:2022

4th c6C.Meeting   .. 22.08..2022

•  5th CoC Meeting 19.09.2022

6th CoC. Meeting 18:10.2022

7th.CoC Meeting`  .. 21.11.2022   .

8th CoC Meeting 06.12.2022

' 9thcoc Meeting 17.12.2022:

. loth CoC Meeting 02.01.2023adjoumedon10.01.2023and16'.01.2023.`.

1 |'h CoC Meeting 06.02.2023

• |2th CoC Me?ting. 1.7.0`4.2023  `

|3th CoC Meeting . 20.04.2023

|4th CoC Meeting 04..05.2023

1 5th CoC Meeting .11.05.2023

|6th CoC Meeting 04:07.2023

~|7th CoC Meeting.  . • 1.1.08.2023

1 8th CoC Meeting 21.08.2023.

|9th coc Meeting.   . 28.08.2023

2oth CoC Meeting  . 31.08`.2023      continued      after      adjourrment.     on

01.09.2023, 02.09.2023 and 04.09.2023.•.\

72.    Upon post-receipt of further infomat,ion or documents in the matter, the Rp has

updated the list of the creditors owing to further commuhications received from '

stakeholders. The list of Creditors was lastly updated and placed on record with

this Adjudicating Authority as the List of Creditors Version 5  was drawn on

23.09.2022. After the closure of e-voting on the Resolution Plans .but just b9
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA  '

Tamra Dhatu. Udyog Private I.imited
' I.A. (18) No.1759(KB)2023

I   I.A.(IB).No.,1652/KB/2023

In C.P. (18) No. .128(KB)2020

filing of this application for approval of Resolution Plan, the Additional Director

General, Directorate of Revenue Intelligence, Kolkata Zonal Unit vide its email

correspondence dated 03.10.2023, submitted its further clarifications along with

ike judgrient of the Hon'ble Supreme Court with a request to update and admit

its 'claim which was hitherto lying as contingent claim in the last drawn List of

Creditors,  Version  5.0.  The Resolution Professional  after taking the  same  on

record on due verification and clarification from the officers of the Corporate

Debtor, updated and admitted the same along with the latest updates on the claims

that still lies uncondoned/rejected and consequently drew up the List of creditors,

Version 6.0 dated 03.10.2023. The list final position of the Financial Creditors

reflecting the amount of admitted claim, percentage of exposure in terns of share

in the CoC. i.e., voting share is here under:

zz ;se,,  '"',,ZL7?''^   '      `      `";`,';%?           "``    ####'                                                                                              >       S##'';`         ``   #S<t*:';`¥``')f% ap
•{1:,    i,,.    J                                                                                                  i                                                                                                             i)

#  ,,,r*                  J,,,

ae

-_ -_-~\
`     `,``-{•7T(,'t%`'%'.,

I
I `                                             _ _ -_ - _ _ ---- \        ,,1`                 1            §,                ,

I
1. Bank of Baroda 1,5P,00,39,847.29   .26.79

2. Indian Bank 1,99,58,91,633.34     .35.64

3. PLmjab National Bank 54,78,47,479.45 9.78

4.' Union Bank of India 77,90,14.,821..37- 13.91    .

:   `Uhsecured Financiar,`Cr6ditbis+,

5. Anisha Estate & Finance Pvt Ltd 50,69,041.00     . 0.09    .
'6. •ALxis Bank Limited

19;57,85,402.16. 3.50

7. Gateway Leasing Pvt Ltd 40,84,384.00 0.07

8. HDFC Bahk Limited ` 22,73,61,179.29 4.06

9.. Infosoft Global Private Limited 81,31,178.00.   . 0.15

10. Med Biogenex Private Limited . 50;28;767.00 0.09
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`    KOLRATA

Tdmra Dhatu Udyog Private Limited
I.A. (18) No.  1759(KB)2023
I.A.(H3) No.1652/KB#023t

In C.P. (18) No.  128(KB)2020

11. Patni Financial Services Pvt Ltd. .51,19,041.00. 0.09

12. Pionu§ Traders Private Limite.d   ' 32,42,49,366.20 0.04.  ,

13. Union Bank of India, DIFC Branch, 20,00,000.00 5:79

Dubai.

Total. •5,5.9,96,22,140.10 100

'     .Foll`ation.`of c.Iqims

73.     The amounts claimed and v       ed/ admitted are summarised below:
AV RTz+: ,^,Itxitas  , ,I      sEN§s;€x` :==sas!ifs±*s±.; I ,f'§se2if ese^

i-
•                   ,`.a   ,4.) ```          ``   as\it            i;,t```<{'3   ``     ,`r    <`?    ''```Z```    `          `3`,`;h'`    S',r¥<`:t```¥i2{:',,

'/','ZZ7#7/',,,`       `          ';,/'z¢z„                .    /zz,y,,                '','Z#7ZZZ/7;:.. -,     ;,    `&

1,
-I       /,'#//'  -',I,      I-IFinancialCreditois

564.52 55.9..96

S6cured  '           Financial 483.12 482.28

Creditors

-     Unsecured creditors 8.1.40 77.68

3. Op erational           Creditors 12o.65 62.00

(Other than workmen  and

employee        dues        and

Statutory Dues

4. Statutory Dues 18.93 i.53
•5....

Workmen   and... Einpldyee NIL
• NIL  -

dues

.6. Other Creditors NIL. NIL,

Total   ' • 704.10.         -.    . •  - .,   `623..50  ++++

Page 27 of 55

£Em-isF Hii` .i 0 g`E TRuE cQ"

'%  .  i.is    .€`

fr+i.:*--I:_.sf



IN TIIE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog Private Limited
L I.A 08) No.+ 1759(KB)2023

I.A.aB) NO.  1 652me72023
In C.P. ®) No.  128(KB)2020

CIR Process and Compliance

74.     The Resolution Professional submits that bn 11.07.2022,+ she has appointed two

Registered valuers to determine the fair value and the liquidation value of the

Corporate Debtor in accordance with the Regulation 35 of the CIRP Regulations.

75.     Further,  the  RP  has  appointed  M/s  Kansal  Sinale  &  Associates  (Chartered

Accountants) as the transaction auditor tp assist RP in the task forining an opinion

as per th; Provisions of Regulation 35A of the CIRP Regulations that whether

the -Corporate  Debtor  has  been  subjugated  to  any  transactioh covered  under

i  Sections 43, 45, 50 or 66 of the 1&8 Code, 2016.

7;.     Further, the RP submits that in terms of the provisions of section 25(2)a) of the

1&8Codereadwithre8ulation36A(1)ofthelnsolvencyandBankruptcyBoard,

(InsoivencyResolutionprocdssforcorporateperson)Regulations,2016,theRi

has published the invitation of for Expression of Interest ("Eol') i.e., "Form G"

on 03.08.2022 by mentioning the last date.Of receipt of the Eols on 19.08.2022

in the following newspapers :

a)Busj.;efisSfnd¢rd(AllEdition)inEnglishLanguages;

b)  .4a/.ha/ (All West Bengal) in Bengali Languages;

c)   Doz.#!.A Bhahar (All Rajasthan) in Hindi Languages;

d)  Da!fro# Bfeusher(All Haryana) in Hindi haguages;

e)   Daz.777.A Pfeasi&czr (Delhi) in Hindi Languages;

77.      The Applicant herein as received the Eols from the 24 Prospective R.esolution

Applicants  PRAs).  Vide  an  Order dated  30.09.2022  passed by the  IIon'ble

NCLAT in Company Appeal (AT) (Ins.) No.1207 Of 2022, a new PRA namely
"Amit Auto Credit Company Private Limited" allowed to submit the Eol with 2

days.

78.     The Resolution professional up to the last date of submission of Resolution plans
+       i.e.,19.11.2022, received theResolution plans fromthe following five pRAs that:
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a)   Damodar Das Singhee

b)  Kedamath Mining Private Limited

c)   Laser Power & Infra Private IJimited  -

d)  Tarn Kunar Singh

e)   Techno Mercantile private Limited

79.     The RP submits that the members of the coc have time to time requested the RP

to extend the voting lines  as the CoC felt constrained to vote due to ongoing

litigations. On 04.05.2023, as instructed by the COC, the RP has sent an email to

all five PRAs, requesting them to submit the Revised Financial Offer in a sealed

envelope/ password protected pdf by 10.05.2023 by 6:00PM.

80.    Pursunnt to the email dated 04.05'.2023, Revised Financial offers were received

in sealed envelope from the three Resolution Applicants as under:

a)   Damodar Das Singhee

b)  Kedamath Mining Private Limited

c)  Tarn Kunar singh

81.     Vide   an   Order   dated   25.08.2023,   in   I.A.   (18)   No.    1459/KB/2023,   the

AdjudicatingAuthorityallowedallowalltheParticipatingResolutionApplicant-s

by  giving  a  last,  equal  and  fair  opportunity  t6  submit  their revised  andyor

enhancedresolutionplanstotheRPoftheCorporateDebtorandifrequiredfresh

timelines may be provided to all the Participating Resolution Applicants who

wish to enhance and/or revise their resolution plans. In light of the order dated

25.08.2023, fresh timelines were intimated to all five Resolution Applicants as

approved.by the CoC. That on 30.08.2023, followtryg Resolution Applicants had

submitted their revised and/or enhanced Resolution Plans:

a)   Danodar Das singhee

b)  Kedamath Mining Private Limited

c)  Tin Kunar singh
d)  Techno Mercantile private Limited
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIvlsloN BENCH, cOuRT NO. n

KOLKATA

Tunra Dhatu Udyog Private Limited
I.A. (18) No.  1759(KB)2023
I.A.(IB) No.  1652/KB/2023

In C.P. (18) No.  128(RE)2020

Evaluation and votinE±

82.     That the aforesaid revised and/or enhanced Resolution plans were opened in the

20th meeting of CoC held on 31.08.2023. The RP confirmed that based on their

assessment and due-diligence exercise, the revised and/or enhanced Resolution

Plans as submitted by the five Resolution Applicants are all in compliance with

the+ requirements  of the  provis`ious  of  Section  3d(2)  of the  InsolveLcy  and

B,inknxptcy Code, 2016 (the Code) read with Section 29A of the Code and 1881

+ +  +   (Insolvency  Resolutioh  Process   for  Cortyorate   Persons)   Regivlatious   (CIRP

Regulations).

83.     That  the  RP  has   further  submitted  that  certificates   of  compliance  dated

02.09.2023,  under Section 30(2) of the 1&8' Code,+ for all the  five Resolution

Plans to the CoC. The CoC inits 20th meeting held on 02.09.2023 carried out the
`      evaluation exercise.

84.     That based on the documents submitted by Resolution Applicants, the CoC in

details  discussed  and  deliberated  on  feasibility  and  viatility  of each  of the

Resolution Plans as submitted by each of the Resolution Applicant and after due

cohsideration, the CoC advised the RP to proceed to vote on the'revised and/or

enhanced  Resolution  Plans  along with  the existing Resolution Plan  of Laser

Power & Infra Private Limited. It was also taken into account that if any of the

members of the CoC have already exercised their voting, they would have the

liberty    v n by law to inodify their votes, till the tim; of closure of the voting

lines.   Reference   was   laid  to   omission  of  Reghilation  26(2)  of  the   CIRP

Regulations which read as, `O#ce cz vote d# c! resofrori.o„ ts cast dy ¢ "e#cber a/

the  .  corrrmittee,     such     member     shall     not`   b€     allcived.    to     change

it sthsequchtly' .
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tanra Dhatu Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(RE)2020

85.     It is submitted that the "Resolutic;n Plan" submitted by M. Tarun Kumar Singh

dated  30.08.2023  read  with  Corrigendum  cum  Clarification  document  dated

20.09.2023 was approved by the CoC with ,99.93% voted on 28.09.2023 and

accordingly  Mr.  Tarun  Kumar  Singh  was  declared  as  the  ``Successful

Resolution Applicant" (for brevity "SRA").

CoinDliqT.de of the Fesoluttop Plan subrfitted bv the` SRA with vaTiouF Drovis]orls

86.     The Appli;aLt has submitted that in terns ofRegulation 39(4) ire Insolvency and

Bankruptcy   Code   (Insolvency   Resolution  Process   for  Corporate   Persons)

Regulations,2016,`shehasfiledaComplianceCertificateinprescribedformi.e.,

Fom "H" dated 03.10.2023.

87.     The Applicant has contended that the R`esolution Applicant has met the criteria
` approved by the CoC having regard to`the complexity and scale of operations of

the business of the Corporate Debtor in terns of Section 25(h)(2) of the 1&8

Code.

88.     Further  is  it  submitted  that  the  Resolution  Applicant  is  eligible  to  submit  a

resolution plan in terms of Section 29A of the 1&8 Code and accordingly, an

affidavit has also been furnished by the SRA.

89.     It is fiuther submitted that the Resolution Applicant has submitted an affidavit

stating its eligibility in terms of Section 30(1) of the 1&8 Code, 2016.

90.     Further, it is submitted that details of various compliances as envisaged within

the 1&8  Code  and the  CIRP Regulations to which a Resolution Plan should

adhere to, which is reproduced.

91.     It is further submitted that in terms of section 30(2) of the I&B Code, 2016, (as

amended vide Amendment dated August 16, 2019) the Resolution Plan provides

thec`ompliance.as.under:
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a. Section 25(2)a) The. Resolution   Applicant   meets. .In .Preface  part  of

the  criteria  approved  by  the  CoC the Resolution plan

having  regarandscaleofbusinessofthds  to  thethe.opereCorpor I compatfonsateDe lexityofthebtor. at Page 4.

•b.
•sec

tion 29A The     Resolution     Applicant  .  is Affidavit  has  been

eligible  to  submit  the  Resolution provided    by the

Plan as per final list of Resolution Resolution

profiessional or Order, if any, of the .Applicant       along

Adjudicating Authority. with the Resolution.plan.

•c.
'Sect

ion 30(1) The    Resolution    Applicant   .has Affidivit  has  been

submitted   affidavit   stating   it   is provided    by    the
eligible.. ResolutioApplicantIwiththe'Rplan.n      alongeso.lution
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhatu Udyog Private Linited
I.A. (18) .No.1759(KB)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

d.. Section 30(2) The  Resolution Plan provides  for Clause   3.1    (a).  at,

the      payment      of     insolvency Page 21 of the Plan

resolution process. provided.

e.. Section 30(2) The  Resolution  Plan provides  foi Clause  3.1  (b), .(c),

the  payment  to   the   Operational and (d) at Page 22-

Creditors. •  27.I.

f.' Section 30(2) The `Resolution  Plan  provides  for Clause 3.1(e)(ix) at

the    payment    to    the    financial page 27 of the Plan.

creditors who did not vote in favour

. of the Resolutio`n Plan.  `

8. Section 30(2)  .- .`The  ResolytiQp  Plah  provides  for Clause. 9.2 .at  Piee

the  managelrient of the  affairs  of 56 of the bla.n.

the Corporate Debtor.

h.... Section 30(2) '  ' The. Resblut.ion  Plan  provides. for Clinse   8.` at.' Pages.`

the           implementation           and 50-52,..

supervision of the Resolution Plan.. Schedule   -.1    atpage72,Clause9.IatPage`53-56,.read.withcorrigendumdated02.09.2023bf.'theplan.

I. See.tion 30(2) The Plan is not in co.ntraventiori.bf • Clause   10  at .Page

provisions of any applicable law.
•57 of'the Plan. . .

j. Section 30(4) The Resolutiori Plan is feasible and In   terns   of   the

viable according the Cormittee of minutes     recorded

Creditors of the Corporate Debtor. on    the    20th .  CoC•J

•.I,,`;..<
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLRATA

Tamra Dhdt.u Udyog Private Limited
•        I.A. (IB)No.1759(KB)2023

I.A.(IB) No.1652/KB/2023
In C.P. (18) No.  128(KB)2020

meeting,             thi srequirementisnotapplicable.

•k. Section 30(4) The   Resolution   Plan   has   been In    term.s    of.  the

approved .by  the  CoC  with  66% minjtes     recorded

voting share. 6n  .the   20th   Co.Cmeeting,theCoChasapprovedtheResolutionPlanby99..93%votingshare.Summeryofthed;Ofsiontakenii'2oth..'.c6crieetingisannexed•atPage670asAmexure"24"tothisApplication.

I.. • Sec.tion 3.I(i) . The Resolution Plan has provisions Schedule -I at Page

for .its effective implementation bf. 72 of the Plan

the Plan, according to the CoC.

•`.Man dutory conterlts of t •̀he Resolutioir Plan in terms Of the Regu,ledoriiOfCIRE
1

' `Regulations:, 2016:` `

•61,y_                                                                                                                                                                     .         ``,      -.-            ' I
in. Regulatioh The amount due to the ap'erational Clause 3.1  a),  (c),

38(1) CreditorsundertheResolutionplan and (d) at Page 22-

has been given priority in payment 27 of the Plan.  .

over financial creditof5.
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DIVISION BENCH, COURT NO. 11

KOI,RATA
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I.A. (18). No.1759(KB)2023
'I.A.(IB)No.1652/KB/2023

In'C.P. (18) No..  128(KB)2020

n. Regulation The   Resolution  Plan   includes   a Clause  3  at  Pages

38(1A)I-, Statement  as  to  hovi  it  has  dealt . 20-39 to the`Plan.

vyith    the    interests    of   all    the

stakeriolders,...

0.. •    Regulation The Resoluti6ri Appli'cant or any of Clause'..10 . .at .Page

I  38.(18) its   relat.ed   parties   has   failed   to 57 of the Plan.

implement  or  contributed  to  the

failure  of implementation  of any

Resolution   Plan  under  the   1&8

Code,2016.   ,

p.. .Regulation If so, the Resofution. Applicant has Clause .10  at .Page

3§(18)   .
•submitted the statement giving the

57 of the Plari.

•d6tai.ls.      .of..`     such.         non-

implementation.

q.
•`Regulation The  Reso`lution .Plan  provides  the Schedule.1  at P`age

38(2) terns     of    the    plan    and    its 72-74 of the Plan.
• implementat-iori Sche.du`le. I

r.
• Regulation

The. Resolvtibri.` Plan. provides. the Clause   9   at   Page`

38(2) management  and  control  of  the 53L56  o.f  the  Plan

business  of  the  corporate  debtor read                   with

during. its terms. corrigendum  dated•d2.09..2023;

s.` Regulation .. .The.    Resb.lution  . Plan..   p.royides Clans6  9  atpages.

38(2) adequate means for supervising its .53i56  df  the  Plan

impleinentation. .read                    withcorrigendumdated•o2.09.2o23.

I,
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Tamra Dhatu Udyog Private Limited
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In C.P. (18) No.128(KB)2020

t. Regulation The Resolution Plan demonstrates Clause 13.I at Page

38(3) that   it   addresses   the   cause.  of 6 0          of         the

definlt. . Resolution Plan

u.. Regulation The Resolution Plan dinonstrates . Claus.e`4 at Page 40

38(3) that it is feasible and viable. .of.the Plan.

v. Regulation The Resolution Plan deinonstrates Clause 9.1  at Pages

38(3) that    it    has    provisions    for    its` • 53  and  Schedule.1

effective implementati on. at Page 72-74.

w. Regulation The Resol.ution Plan demonstrates •No` such  approvals

38(3) that it has provisions for approvals sought  in  the  plan

required  and  the  timeline  for\ the except                 this

-Same. AdjudicationAuthoritythat    isprovidedinClause14.2atPage63.

x.' Regulation The Resolution Plan demonstrates Clause   2  .at   Page

38(3) that the  Resolution  Applicant  has 1.6-19.

the   capacity   to   implement   the

resolution plan.
•.y. .  Regulation The   Resoluti.on  Professional  has N.A.

39(2) filed  the  capability  to  implement

the resolution plan.

Z' .Regulation. The   details   of  the.  performance Clinse      14..13      at.

39(4) security received, as referred to in Page       66.       The

sub-regulations (4A) of Regulation Successful
•368.

Resolution 'Applidant        has
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deposited  the  sun

of       perfomance

security             vide

Demand          Draft

Draun    on    Axis

B ank;          number

078493            dated

03.10.2023.

Details of the Resolution Plan dndfor Pdvment Schedule

92.     The  Resolution  Plan  has  been  submitted  by  Mr.  Tarun  Kuinar  Singh  on

30.08.2023  read  ~with  his  Corrigenduln  cum  clarification  documents  dated

02.09.2023.

93.     As per Clause 3.1. at Pages 2P-2l  of the Resolution Play that the Plan outlines

the payment to be made to creditors cnd stakeh.olders of the Corporate Debtor.

The Resolution Plan provides for a total up front payment of Rs.  100.60 Crore

("Resolution Plan Value") to the creditors and stakeholders. The amount of Rs:

100.60 Crore shall be paid out of the funds to be infused or arranged to be infused

by the Resolution Applicant. Additionally, Rs. 25.00 Crore shall be infused or

arranged to be infused in the Corporate Debtor forJimproving operations upon

takeoverofthemanagementoftheCorporateDebtorbytheResolutionApplicant

within six months of Effective Date on need basis as per requirements of the

business. The proposed bifurcation of an amount aggregating to Rs, 100.60 Crore

amongst all the creditors and stakeholders of the Corporate Debtor is as follows:

`,X

A  ,,`  gr`\f!`    ``+  . (I
`€^ul`}Jt

% `,Iae6**s58i3;

111111111111111111111111111,111111111111111111111111111111111111111111111111-
r``^:§fl>/, ae
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KOLRATA

Tamra Dhatu Udyog Private. Limited
I,A. (18) No.1759(RE)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

'aeENt``J`ise.

walt.:C*       1

I
i                                                                               jiaeHaei8s3i5

A.` Paym.ent    towards    CIRP.cost.sandcreditors

•1. Insolvency .and ResolutionProcessCost At Actuals

•2. Financial Creditors 564.52 559,96 99.00

•-     Secured    FinancialCreditors 483.12 482.28 93.00

'-     UnsecuredFinancialCreditors 81.40     : 77.68 6.00

3. Operational        'Creditors,otherthatworkmenandemployeedues,andstatutorydues 120..65 62.00 1.25 .

4. Statutory Dues 18.93`
•1.53 0.35

•5. Workmen   and   Employee•Dues .-

6.- Other Creditors - - -

Total 704.10 623.50'  .. 100.60

8. Late Claiin (any claim filedafter90daysofcommencementofCIRPandnotadmitted) '0.00'

c. Infusion       for.      workingcapital/capexforimprovirigbusiness.operations 25r                    •,.

'   `;;/;
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94.     It is submitted inthe plan in clause 3.I. atpage 21, that an case of any adjustment

in terms of (a) proportionate amount of Liquidation Values as per Section 53(I)

of the 1&8 Code allocated towards Workmen and Employees, St;tutory Dues

and Operational Credito`rs (Other than Workmen and Employees and Statutory

Dues), or a) the proportionate amount of the Resolution Plan Values allocable

towards Workmen and Employe9s,  Statutory Dues and Operational Creditors

(Other than Workmen and Employees and Statutory Dues), had been distributed

inaccordancewithsection53(1)ofthel&BCode,2016thensuchamountwould

be  adjusted`  from  the  up front payprent  to  be  made  to  the  Secured  Financ`ial

Creditors.

95.     The Resolution Applicantpropo§es in clause 3.1. atpage 2l to the plan to infuse

or  arrange  to  infuse,  in  an  escrow  account  be  opened  and  operated  by  the

MoriitoringAgentspecificallyfor'thepurpos`eofCIRP,anaggregateamountof

Rs. 100.60 Crore in the Corporate D.ebtor on the Closing Date along with unpaid

CIRP   Cost   as   ihtimated   by   the   Resolution   professional.   It   will   be   the

responsibility of the Monitoring Committee to distribute the above-mentioned

amount  to  various  creditors  in  tens  of distribution  mechanism  as  may  be

approvedbytheCocj.ThedistributiontofResolutionPlanvalueproposedbythe

Resolution  Applicant  to  various  creditors  is  mention  in  Schedule  14  of the

Resolution Plan.

Eff;ecti:ve. Date an±dflos_i_n£ Date

96.     The "Effectivebate" has been defined`in the plan at page 9 that the dr`fe o# whj.ch

acopyoftheorderofNCLTapprovingthisResolutivnpla;inaccordaneewith

Section 31 Of the Code is received by the Reso.haich Applicafat.
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I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(RE)2020

97.     The Closing Date has been defined in the Plan at Page 9 that z.# re/a/!.o# fo ffee

Scheme means the date on which all actions as envisaged under Schedule  1  to

the Resolution Plan are Consummated which shall in.any case.not be later than

30 calendar dates f rdm the Ef f lective Date.

Rationale_fiorAc±gu!1±iltilQiinf_£flrporateDebtor

98.      As  per  Clause   12,  the  Resolution  Applicant      bmits  the+ rationale  for  the

acquisition of the Corporate Debtor as under:

i.       Visi'on to expand in the manufacturing space; [Clanse 12.1.];

ii.       Bright outlook for the copper Industry. [Clause 12.2.];

iii.       Short gestation period. [Clause 12.3.];

iv.       Strong experienceincopper segment [Clause 12.4.];      +

Details of the Revival of the Business of the Corl)orate Debtor

99.     The  Successful  Resolution  Applicant  has  mentioned  various  reasons  for  the

default Of the Corporate Debtor in Clause 13.i. at Page 60 to the Plan and also

has  provided  the  revival  plan  in  Clause   13,2.  at  page  60-62,  through  the

implementation of measures as Sustainable leveraging, Manufacturing Analysis,

Funds  Infusion,  Expand  Client  Base,  Human  Resources  and  Management,

Technology Enhancement, Financial Controls and Market Analysis.
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In C,P. (18) No.  128(KB)2020

Mechani'sm regarding the manafegivent and Fontrol of. the .affairs of'the Comb.ftmv

100.  The  management  and  control  of the  Business  of the  Corporate  Debtor

¢uring`the term i.e., the period froin the Effective Date to the C(osing Date shall

be dealt with by Clause 9.1. at Pages 53-55 of the Plan.

101.   As  per  Clause  9.1.I.,  on  the  date  of approval  of this  Resolution  Plan,  th`e

Resolution  Applicant  hereby  requests  the  Insolvency  professional,  who  was

acting as RP and therefore experienced in managing the affairs during the CIR

Process, to act as a monitoring agent ("Monitoring Agent") from the Effective

Dute till the Closing Date qn sinch terns as may be mutually decided between the

Resolution Applicant -and monitoring Agent, subject to the approval of the said

terms by the Monitoring Committee. In the event the risolvency professional

refuses to or is unable to continue post-approval of this Plan by the NCLT, the

Monitoring  Coinmittee  shall  appoint  an  independent  person  to  act  as  the

MonitoringAgentandsuchpersonshalldischargeallfunctionsoftheMonitoring

Agent as envisaged under this Plan.

102.  As  per  Clause  9.1.3.,  during  the  Term,  a  monitoring  committee  shall  be

constituted ("Monitoring Committee") which during the period between the date

of approval of this Resolution Plan until the Closing Date, shall comprise of `1

(one)  representative  of the  assenting  Fi`nancial  Creditors  having  the  highest

voting right in the CoC, 1  (one) representative of the Resolution Applicant and

the  Monit6ring  Agent.  It  is  clarified  that  `the  representative  of Resolution

Applicant shall not be entitled to vote. During the period between the date of

approval of this Resolution Plan and the Closing Date, the Resolution Applicant

shall have the right to appoint an observer on the Monitoring Cominittee, who

will  be  entitled  to  receive  all  notices,  agendas,  explanatory  statements,  and

minutes  of meetings  sent to the members  of the  Monitoring Committee  and
:i:-~*::-as`r``:>`¢-.i-£.:`.

I
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In C.P. (18) No.  128(KB)2020

participate in all meetings of the Monitoring Committee but not vote in any such

meetings.

103.  Further,  the  management  and  control  of the  Business  of the  Corporate

Debtor after the term, shall be dealt with by Clause 9.2, at 'Page 56 of the Plan.

104.   As per ClaLlse 9.2.1. of the Plan, after the tern, the Resolution Applicant proposes

to reconstitute the board of directors of the Colporate Debtor as necessary, to

spearhead their business plan and the proposed nominated member on the board

of directors bf the Corporate is Tanm Kumar Singh.

Reliefis. Coricessions`.and D_i_sbchsations

105.- The Reliefs,+ Con6es  ious and Dispensations sought by the Resolution Applicant

from   the   Adjudicating   Authority   are   set   out'  below   for   the   successful

implementation .Of the Resolution Plan and effective resolution of the Corporate

Debtor.

-_.   ///,,, `  *`t    «   i,           L*`   ;tH,rd  'v   ``¢`                                ,`    `5````„=^`Of€^         ,8xpsegrprsl``{`,   ,tz`,4    `           `

ae %

'1.
8.I The    Resolution.   Applicant/Corporate    Debtor    be.

exempted  from  the  provisions  of Section  41  of the

hcdme Tax Act, 1961 as no amount has been proposed

to be paid against the non-current liabilities, deferred

liabilities, liabilities towards subsidies whether or not

appearing in the books of accounts of the Corporate

Debtor.

2. 8.2.. The Corporate Debtor. shall .not be d.enied. any benefit

under any Applicable Law including but not limited to
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the` Income Tax Act; 1961, Goods and Service Tax Act,

i:fngii}`As)

merely   on   the   account   of  the   unavailability   of

supporting  documents  (including  but  not  limited  to

purchase invoices, shipping bill, hill of export, etc.).

3.. 8.3.   . • The  Re.solution .Applicant  proposes  to  intimate. ` the.

relevant Governmental Authorities (including but not

limited to the Central Board of Direct Taxes. Central

Board of Excise and Customs: respective Value Added

Tax/ GST Authorities, Securities Exchange Board of

India   ("SEBI"),   Reserve   Bank   of  India   ("RBI"),

tribunals,  arbitral body,  land revenue records  of the

Resolution Plan and prays  for the coritiriuntion for a

period of 12 months from the Effective Date or till the

term of Permits, consents, licenses, approvals, rights,

entitlements, benefits and privileges granted in favour

of the Company or to which the Company is entitled or

accustomed   to,   whichever   is   later,   without   any

disruption,  notwithstanding  such  licenses,   Perinits,

consents, approvals, rights, entitlements, benefits and

privileges  are  lapsed  or  expired  due  to  any  non-

complianceoreffluxoftime.Inthe`event,anyPermits,

approval, consent or permission that may be require.d

fromanypefson(includingGovemmental-Authorities)

for  or  pursuant  to  change  in  control/management

ownership  of the  Company  in accordance  with  the

terms of any Permits, consent, license, approval, right,

entitlement,   benefit   and   privilege,   whether  upgiv:-
).,-,:i,

„  .   ,.`.`    <:;``.
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Applicable L.aw, .c6ntract; lease. or license. granted in

•,

favour of the Company or to which the Company is

entitled  or accustomed  to,  it  is  prayed  that  all  such

Person shall provide such approvals, Permits, consents

or permission  for the  same  upon  the  request  of the

Coap.o+ate De.btor..

•4.
8`.4. . . It is prayed that on and after the effective date, all the

contracts  with  the  Related  Party  of  the  Corporate

Debtor  or  Related  Party  of the  existing  promoters

(including   but   not   limited   to   existing   leasehold

contracts  or rent agreements  or plantation contracts)

shall  remain  in  existence  on  the  same  terns  and

conditions    except    to    the    extent   the    Resolution

Applicant/ SPV/ Corporate Debtor at its sole discretion

reserves   the   right  to  teminate  the . said  contracts

without assigning any reasons thereof and without any

penalty,  charges,  fees,  fines,  liabilities,  damages  in

relation thereto.  In relation tb the  contracts with the .

Uurelated  Party  of the  Corporate  Debtor  or  of the

existing   promoters   (including   but   not   limited   to

existing  leasehold  contracts  or  rent  agreements  or

plantation contracts), the Resolution Applicant prays

for the right to modify/change terns Of such contracts

and may teminate any of them with notice period as

mentioned `in such contracts -or two months from the

Effective  Date,  whichever  is   shorter,  without  any

penalty, charges, fees, fines or liabilities. In relation to
•..` .-,,','.'`:,,`ch``'
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any  contracts  whether  with  the  Uurelated  party  or

RelatedPartyoftheCorporateDebtororoftheexisting

promoters   (includirig ` but   not   limited   to   existing

leasehold  contracts  or rent  agreements  or plantation

contracts), which are expired or to be expired within a

period  of six  months  from  the  Effective. Date,  the

Resolution  Applicant  prays  th`at  to  the  extent  such

contracts, deeds or arrangements which are necessary

for  or  incidental  to  continuing  or  carrying  on  the

operations and business of the Corporate Debtor, such

contracts, agreements or arrangements shall remain in

existence  for  smooth  management  transition  of the

Corporate Debtor and implementation of Resolution

Plan  and  shall  continue  for. a  period  of at  least. six

months from the Effective .Date, nbtwithstanding the

fact that such contracts are lapsed or expired due to any

Non-Compliance or efflux of time.

5. 8.5. It  is  prayed.\that  all  the  contracts  or  agreement  or

arrangements to which the Corporate Debtor is a party

to  (including  but  not  limited  to  existing  leasehold

contracts   or   rent   agreements   with   Related   Party

Unrelated Party of Corporate Debtor.) shall remain in

existence `and continue on the existing terms, without

any findher act and without payment of any premium

penalty on account of change in ownership, wherever

expressly  required  under  the  relevant  contracts  9r

agreements.

;.;,:,i,,:;`.  ,Page45of55",?`
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•6. 8.6. Upon. the  approval. of this  Resolution  Plan.  by  the

NCLT,  the  Corporate  Debtor/  Resolution  APplicant

shall    file    this    Resolution    Plan    with    all    the

Governmental Authorities  and  6ther relevaht  Person

for seeking their approvals, exemptions and waivers as

may  be  applicable  and  necessary  in  respect  of the

transaction  contemplated  under  this  Plan  and  the

Resolution  Applicant prays  that  such  Governmental

Authorities    and   Person    shall    expeditiously    and

fivourably    grant    'such  .  approvals,    waivers    and

exemptions to the Corporate Debtor.
•7..

8.7. |tisprayed.thatpending.th.eoccunenceoftheEffective.

Date,   no  workmen   or   employee,   no   Operational

CreditorincludingbutnotlimitedtoanyGovemmental

Authority, no Financial Creditor (whether secured or

unsecured) and no Other Creditor shall be entitled to

take,  initiate  or  continue  any  steps  or  proceedings

against the Company or its assets (whether by way of

demand,  legal. proceedings,  alternative  detemination

process      including     arbitration     or     an     expert

determination   f}rocess),    the    levying   of   distress,

execution    of   judgement    or    otherwise)    in    any

jurisdiction whatsoever for the pulpose  of obtaining

payment of any liability, or for the purpose of placing

the   Company   into   liquidation   or   any   analogous

proceedings.
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8. 8.a It   is   prayed   that   the   top   management   and   key

employees of the Corporate Debtor including the C-

level  executives . such .as .the .Chief Executive Officer

(CEo),    Chief   operating   `Officer    (COO),    Chief

Financial Officer (CFO) etc., the President, the Vice

President, the Plant Heads, etc., `shall not be entitled to

terminate their existing relationship with the Corporate

Debtor for a period of at least  1  (one) year from the

Effective.  Date, \ provided  that  the  Corporate  Debtor

po'st  the . Effective   Date   i.i  .entitled. to.  review  th'e

performance and tens of their employment with the
Corporate   Debtor   and   amend   or   terminate   their

einploym`ent contract .as it may deed fit.

9. 8.9. It is prayed that the Corporate Debtor be entitled to

cany forward the unabsorbed losses for a period of 8

years from the effective date.
•10. 8..10.

I Ori  and' from  the   Closing. Date;   any   le.asehold.  Qr

freehold immovable properties, which are in the name

of the  prede`cessor-in-title  and  which have  not been

transferred to the name of the Corporate Debtor, will

stand transferred to and be vested. in the name of the'

Corporate Debtor, without any further act, iustrunent

or deed and no anlount shall be payable for any liability

of  the ` Colp.orate  Debtor  towards  transfer  charges,

earned increase, stamp duty or registration fee arising

in relation to corporate reorganizatious or transfers of'

immovable` property from predecessors-in-title to the

.,gr
;,/   {.r`  ~

•.   '    .I.,..  ¢j.+

Page 47 of55                                                       "

u€iRT`tSIEDTO B£TR'`jECQptr"         '{   tr4,.j''t``,+`',i:``,r.`-`-.    -I,,-I,-.     `   .      ,`*,=.=-..I_RE=*f-{



IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11

KOLKATA

Tamra Dhatu Udyog Private Limited
I.A. (18) No.1759(KB)2023
I.A.(IB) No,1652/KB/2023

•          In c.P. (IB) No.128(KB)2020

Colpbrate Debtor and such liability shall. stand fully

discharged. .

11. 8.11. It is prayed that any non-submission of data post the

Effective  Date with any Governrnental Authority by

theColporat5Debt6rduetolackofdataavailabilityor

any o.ther reasons for the period prior to the Effective

Date shall stand settled waived off and extinguished

and the Corporate Debtor or the Resolution Applicant

shall at no point of time directly or indirectly, be held

responsible or liable in relation thereto.

•12.    . 8.12.   . Ady liabilities, clalins,. deriiands, dues related to lax or

otherwise arising due to the r,eduction of liabilities of

Creditors  in  the  books  of account  of the  Corporate

. Debtor shall stand Settled at NIL value.

13. 8.13.   . Except as. otherwise provid..ed in this..Plan, in .relation

to  any  contracts   entered  into  with  the   Caporate

Debtor, which are  expired or to be  expired within a

period  of One  year  from  the  Effective  Date  to  the

extent such contracts, deeds or arrangements which are

necessary for or incidental to continuing or carrying on

the operations and business of the Corporate Debtor,

such   contracts,   agreements   or   arrangements   shall

remain in existence or smooth management transition

of   the   corporate   debtor   and   implementation   of

Resolution Plan and shall continue for a period of at

least1yearfromth;ElectiveDate,notwithstandingthe
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I.A. aB> NO.  i759tKBt2023
I,A.(IB)` No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

factthatsuchcontra.ctsarelapsedorexpiredduetoany

Non-Compliance or efflux of time.

106.   It has been clarified that this Resolution Plan will not be conditional upon any

conditions or any reliefs, waivers an'd concessions as extinguished listed out in

Clause8oftheResolutionPlansoughtfromtheNCLTorrelevintgovemment,

statutory, regulatory or judicial authorities and the obligations of the Resolution

Applicant  under  terns  of thi;  Resolution  Plan,  (including  in  respect  of the

quantumofpaymentorsettlementtobemadeto`acreditorandthetimelinewithin

which the p-ayment or settlement is to be made), sriall remain unaffected even if

any.relief, waivers or concession as exhaustively listed out in Clause 8 is not

A      granted   by   the   NCLT   or   relevant   govemlnent,   statutory,   regulatory   or

governmental authorities.

Our Infierence

107.  At the hearing, the sutmissions made by Dr. Mamta Binani, RP of the Tamra+

DhatuudyogPrivateLimited(CorporateDebtbr)andperusingtherecordand/or

docurnentsplacedbeforethisAq.udicatingAuthority,wefindthattheResolution

Plan filed by Mr. Tarun Kurnar Singh dated 30.08.2023 read with Corigendrm

cur Clarification document dated 20.09.2023, has been approved by the CoC

of the Corporate I)ebtor with 99.93% voting share on 28.092023.+ As per the

CoC,theplanmeetstherequiremchtofbeingviatleandfeasibleforthereviva1

of the Coxporate Debtor. Preponderantly, all the compliances have been done by
+  the Resolution Applicant for malchg the plan effective aper approval by this

Adjudic ating Authority.

108.  In the course of the heal:ing, Dr. Binani further submitted that the Resolution Plan

comphieswiththeprovisiousofundersection30ofthel&BCode,2016,.,¥g%
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In C.P. (18) No.  128(KB)2020

with relevant Regulations of the CIRP Regulations, 2016 and has ,been approved

by the CoC and the Plan if approved, would result in maximization of the value

of assets of the Colporale Debtor and avoid corporate death due to liquidation by

reviving it from the financial crisis.

109.  Upon perusal of the documents on record and/or documents, we are satisfied that

the Resolution Plan submitted by Mr. Tarun Kumar Singh, is in accordance with

sections 30 and 31 of the 1&8 Code, 2016 and also complies with regulations 38

arid  39  of the  1881  (hsolvency  Resolution  Process  for  Coxporate  Persons)

Regulations, 2016.

110.  As far as the questiori of granting time to comply with the statutory obligations

or seeking approvals from authorities is concerned,` the Resolution Applicant is

directed to do so within one year from the date of this order, as prescribed under

section 31 (4) of the 1&8 Code.

Ill.  We have perused the reliefs, waivers and concessions as sought and as provided

in Clause 8 at Pages 50-52 of the Resolution Plan. It is evident that some of the

reliefs, waivers and concessions sought by the Resolution Applicant come within

the ambit of the 1&8 Code and the Companies Act 2013, while m`any others fall

under      the      power      and      jurisdiction      of      different      government

authorities/departments.  This  Adjudicating  Authority  has  the  power  to  grant

reliefs,  waivers  and  concessions  only  concerning  the  reliefs,  waivers  and

concessions that are directly with the 1&8 Code and the Companies Act (within

the powers of the NCLT). The reliefs, waivers and concessions that pertain to

other governmental authorities/departments may be dealt with by the respective

competent authorities/forums/offices, Government or Semi-Government of the

State  or  Central  Government  concerning  the  respective  reliefs,  waivers  and

concession,  whenever  sought  for.  The  competent  authorities  including  the

Appellate   authorities   may   consider   granting   such   reliefs,   waivers   and
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concessions keeping in view the spirit of the 1&8 Cede, 2016 and the Compan.fes

Act, 2013.

I12.Itisalmost'triteandfirlyweu-settled+thattheResolutiohPlanmustbecousistent

with the extant law. The Resolution Applicant shall make necessary applications

to the concerned regulatory. or sta   tory authorities for the renewal bf business

permits  and  supply of essential,`services,  if required,  and` all  necessary forms + +

along with filing fees etc. and such authority shall also consider the same keeping

in  nrind +the  objectives  of the  Code,  which  is `essentially  the  resolving  the

insolvency of the Corporate Debtor.

113. + The+ reliefs sought for subsisting contracts/ngreernents, can be granted,  and io

blanket orders can be granted in the+atsence of the parties to the contracts and +

agreements.

114.  Concerning the waivers with regard to the extinguishment of claims which arose

prior to the initiati6n of the CIR Process and which have not been claimed are

grantedintermsofthelawlalddownbytheHon'bleApexcoutinGH¢«givdyi¢»I
Mishra and sons private I.imited vs. .E¢elweiss Asset Recons`truction company

ffro#edreportedinMANU/ScO273/2021:(202l)9SCC6;7:|2021]13SCR737

rfu;at €€once.. a  resolution  Plan  is  duly .avDrbved  bv  the  Adiudicating:A]rith_Qritw_

Under Sub-secti.on ( 1 ) of Sechon 31,.the claims as I)rovided in__t_hd resolution i}lan

shall.  stand  firo_zen .and  .yyi[1  be  binding  on  the  .Corporate  .Debtor`  cnd  its

employees,  members.  creditors,  including the Central  Goverrrment,  any  State

Government_ 9r _f l_n_y local qui_h_b_r_i_f y_. _guarariiors and other stakehold6rs`.  On the

ddt:of co;rovalofresolutionDlanbvtheAdiudicedn£Authbritv,allsuchclai]iis.

wirich ;re riot a i]art tif resolution. i7ld7i, shdll .stanri extinmLished and nd .i]erson

will bd entitled to initiate o;  cid_retinue _._irngyzircoceefd!imgsJiin__respect to a .clain,

which is not part o_i the resolution plan:' aLiaphasis ALdded)
ltz-I

115.  Further, the relevant ,part of the Gfo¢»skyow Mi.sfor¢ judgment (supra) in th'i`:;i-3\
~,

regard is given- below:
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I.A. (18) No.1759(RE)2023
I.A.(IB) No.1652/KB/2023

In C.P. (18) No.  128(KB)2020

``61. All these details are required to be contaiped in the information

memorandum so that the resolution applicant is qivare, as to what

are. the liab.ilities, that he xpay have to face and provide fior a plan,

which  apart from  satisfyihg a part  Of such. liabilities  would  also

ensure, thqt the. Corporate Debtor is r.evived.and made a running

establishment. The legislative intent Of making th.e resolution. plan

bindingonallthestcke-holdersofteritgetsihdsealofapproval from

the Adiudicatirig Authority iipon. its satisfactioh, that the res.olutton

plan approved by CoC meets the requirement as referred to in Sub-

section (2) Of Section 30 is, that after the. approval Of the resolution

plan,nosurprisecldinss;ouldbefoungonthesuccessfulresolution

applicant. The dominant puxpose is, that he should start with fresh

slate on the basis Of the. resolution plan approved.'
"62. This .aSpect has been aptly explained by this. Court in the case

Of C;rrmittee  Of Creditors  Of Essar  Steel  India  Limited  through
Authorised Signatory (supra).'

``LO] . For the sam`e reason, .the impugned NCLATjudgl'nent

[Standard  C.hartered.  Bank  v.  \Sqtish  Kunar.  .Gapta]   in
•holding that claims that may exi.st apart from those decided

on   meri,ts.  by   the   resolutioxp   Professional   arid.  by   the

Adyudicating  Authority/Apbellate. Tribunal   can  rrow   be

decided by an appropriate f;orum in terms Of Section `60(6)

Of the. Code, also militates agaiitst the rationale Of Secti`on

31  Of the  Code:  A suecessfiul resolution applicant cdrnnot

sviddenly. be  faced  vyith   "undecided"   claims   after   the

reso|utio'n Plan submitted ly hiin. has been-acceirt.ed. as this

wlould amount to. a hydra head popping ap .which would

t.hrow irtto wicertainty amounts paya.ble by a prospectiy.e
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resolution applicant ivho would successfiully take over the

business  Of  the  coxporate  dchtor.   All  claims.  must  be

submitted to and decided by the resolution professiondl so

that a prospective` resolution applicant knows exactly what

has to be paid in orde.r that'it may than take over and run

the business  Of the corporate debto;.  'I'his  the successful

resolution  applicat  ddes on  a fresh  slate, .as  has  been

pqinted out. by us hereina,bove. For these i.eqsore§,, NCLA|

judgmentmustalsobesetasideonthiscourit."

(Emphasis Added)

116.   In this  regard we also  rely  on the judgement  of the  Hon'ble  High  Court  Of

Rajasthan in the matter of EMC v. Srq!fe a/Rq/!.¢SfA¢#, Civil Writ Petition No.

6048/2020 with 6204/2020, reported in (2023) ibclaw.in 42 HC, wherein it has

been inter-alia held that:

FLqw   is   wen-settled   that  witfa .the  finalizatijon   Of  froolvendy

resolytion plan and the approval thereo_f by the NCLT. `all de&ss|f

creditors.Corporate,Statutory,andothers`stqnd_exprguisfredand

no demand can be raised f or the period prior.to the s.peci_fi.ed date."

qlmphasis Added)

117.   Thus,  on  the  date  of  approval  of the  resolution  plan  by  the  Adjudicating

Authority, all such claims, that are not a part of the resolution plan, shall stand

extinguishedandnopersonwillbeentitledtoinitiateorcontinueanyproceedings

in  respect to  a.claim,  which  is  not part  of th-e  resolution plan.  The  Hon'ble

Supreme Court fiuther laid down that all the dues including the statutory dues

owed to the Central Govt, any State Govt or any local authority, if not part of the

resolution plan, shall stand extinguished .and no proceedings in respect of such

duesfortheperiodbeforethedateonwhichtheAdjudicatingAuthoritygrants,,.

its approval under section 3 1 could be continued.
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` IN TIIE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT NO. 11
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I.A. qB) No.1759®)2023
I.A.qB) No.1652/KB/2023

In C.P. aB) No. i28(KB)2o2o

118.   Concerning the waivers sough: in relation to guarantors, the Hon'ble Apex Cout

held in fa/# jK«RE¢r tJZzfre v. U«fo» a/J»dfo reported in MANursc/0352/2021 :

(20ZI).9 SCC 3Zl that t7ze sanction o_f a resolution plan and _finality imparted to

itbvsection31doesnotDerseo7Jdrateasadischaarf¥ei_of_t_ke_fH±_ara_n_tQ_r_'5Jli_ch_i_lily.

As to.' the nature and extent ` of the liabtlitw, rrmch would dgn!g)]n_d_o_It_1he_1g_rmrrs_df_

theELdirgmfee_e__itself.

119,   With  respect  to  the  reliefs  and  waivers  sought  for  all  inquiries,  litigatious,

investigations and proceedings sham be granted strictly as per section 32A of the

1&8 Code and the provisions of the law as may be applicable.

120.   As far as+ the question of granting time tp comply with the statutory obligations

or seeking approvals from authorities is concerned, the Resolution Applicant is

directed to do so within one year from the date of this order, as prescribed under

+  section 31(4) of the Code.

121.  ri case of non-coirliance of this order or`vithdrawal of the Resolution Plan, the

payments already made by the Resolution Applicant shall be little for forfeiture.
122.  ,Subjugated to the observations made above, the Resolution Plan filed by Mr.

Tanm Kumar Singh dated 30.08.2023 read with Corrigendum cum Clarification

document+   dated+   20.09.2023,    is    hereby    APPROVED    and    FINALLY

_SANCTI0NED_ dy this Adjudicating Authority. The Resolution Plan shall form

part of this Order ahd shall be read along with this order for implementation. The

Resolution+ Plan thus  approved shall be binding  on the Corporate  Debtor and

other stakeholders involved in terms of section 31 'of the Code, so that the revival

of the Corporate Debtor Company shall come into force with immediate eifect.

123.  The Moratorium imposed under section  14 of the Code by virtue of the order

dated May 25, 2022, shall cease to have eriect from the date of this order.

124.   The  Resolution  Professio      . shall  submit  the` records  collected  during  the

commencement of the` proceedings to the Insolvency & Bankruptcy Board of
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India for+their record and also return them to the Resolution Applicant or New
•'

Promoters.

125.   Liberty is hereby granted for. moving any application if required in+ connectibn + +

ihrith the implementation of this Resolution Plan.  +

126.  A copy of this Order is to be submitted to the Registrar of Companies,  West

Bengal by the RI'.  `

1'27.   The Resolution Professional shall stand dischanged from his duties with effect

from the date of this Order.

128.  The  Resolution  Professional  is  further  directed  to  hand  over  all  records,

preinises/factories/documents to the Resolution Applicant to finalise the further

line of action required for starting the operation. The Resolution Applicant shall

have   access   to + all   the+  recordrtyrends:s/factories/documen`ts   through   the

ResolutionProfessionaltofinalisethefuinerlineofactionrequiredforstarting
' the operation.

129.  The Registry of this Adjudicating Authority is directed to -send e-mail copies of

the order forthwith to all the parties and their Leaned Counsel for information   +

andfortakingneeesdysteps.

130.   In terms of the view above, the interlocutory application being IA. qB) No.

1759¢CB)2023   ;long  +with   the   main   Company   Petition   C.P.   (18)   No.      +

128QCB)2020 shall stand disDused of accordingly.

131.`certifiedcopiesofthisorder,ifapptiedfi;rwiththeRegistryofthisAdjudic`ating

Authority,`  be, supplied  to  +the .;arties  upon  +comphinbe . with  all  requr.site

formalities.

D. Arvind                                                                                       Bidisha Banerj ee
Member oechnical)                                                                    , Member (Judicial)

ThisOrderissignedonthelstDayofJanuary,2024:
Bose, R. K. [LRA]
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