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NEW DELHI BENCH
COURT- IV
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In
C.P. No. IB-2561/(ND)/ 2019

(Under Section 30 (6) and 31 of the Insolvency and Bankruptcy Code, 2016 read
with Regulation 39(4) of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016)
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MR. RAHUL JINDAL
(RP for M/ s. Sinnar Thermal Power Limited)

... APPLICANT
VERSUS

COMMITTEE OF CREDITORS OF
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VERSUS
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CORAM:
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Ms. Drishti Kaushik,
Mr. Karan Gandhi,
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Mr. Rahul Jindal, RP in person
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ORDER
PER: BENCH

The present application has been filed by Mr. Rahul Jindal,
Resolution Professional (RP) of M/s. Sinnar Thermal Power Limited
(‘Corporate Debtor’) under the provisions of Section 30(6) read with
Section 31(1) of the Insolvency & Bankruptcy Code, 2016 (‘the
Code’) read with Regulation 39(4) of the Insolvency and Bankruptcy
Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 (‘Regulations’) for approval of the Resolution
Plan in respect of M/s. Sinnar Thermal Power Limited (‘Corporate
Debtor’) for seeking approval of the Resolution Plan dated
31.01.2025 read with Addendum dated 07.03.2025 and Second
Addendum dated 02.06.2025 and clarificatory email dated
10.06.2025 submitted by Consortium of Maharashtra State Power
Generation Company Limited ("MAHAGENCO") and NTPC Ltd.

("NTPC") ("Consortium/ Successful Resolution Applicant/ SRA")

Brief Background of the Case:

a) An application under Section 9 of the Insolvency and
Bankruptcy Code, 2016 (‘IBC’) was filed by the Operational
Creditor i.e., M/s Shapoorji Pallonji & Co. Private Limited
against the Corporate Debtor M/s. Sinnar Thermal Power
Limited and the said application was admitted by the order

of this Adjudicating Authority dated 19.09.2022 and Mr.
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Adarsh Sharma was appointed as Interim Resolution

Professional (‘IRP’) of the Corporate Debtor.

Background of the Corporate Debtor

a)

The Corporate Debtor i.e., M/s Sinnar Thermal Power Ltd.
(formerly known as Rattan India Nasik Power Limited) having
CIN: U70109DL2007PLC157316 was incorporated under the
Companies Act, 1956 as a Public Company on 03.01.2007
and registered with Registrar of Companies, Delhi having its
registered office at A-150-151, Ground Floor, K.H. No. 407, A
Block, Mahipalpur Extension, New Delhi, South West Delhi-
110037. It is involved in Real estate activities with own or

leased property.

Collation of claims by RP

a)

b)

That on 21.09.2022, the erstwhile IRP issued the Public
Announcement in accordance with the Code and the CIRP
Regulations. The announcement was published at the
registered office location (New Delhi) and the principal place
of business (Nasik) in the following newspapers: (i) Business
Standard (English and Hindi), New Delhi edition; (ii) Jansatta
(Hindi), New Delhi edition; (iii) The Times of India (English),
Nasik edition; and (iv) Lokmat (Hindi), Nasik edition.

The Admission Order dated 19.09.2022 was challenged by the
suspended management before the Hon’ble National

Company Law Appellate Tribunal (“NCLAT?”), New Delhi, by
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filing Company Appeal (AT) (Ins.) No. 1185 of 2022. That vide
order dated 26.09.2022, the Hon’ble NCLAT directed the IRP
not to take any further steps in the CIRP. Thereafter, by order
dated 19.01.2024, the Hon’ble NCLAT dismissed the Appeal.
Consequently, the CIRP of the Corporate Debtor stood revived
and proceeded in accordance with the provisions of the Code
and the CIRP Regulations.

Upon resumption of the CIRP, the IRP, after verifying the
claims received up to 06.02.2024, proceeded to constitute the
Committee of Creditors (“CoC”). The Report for constitution
of the CoC was filed before the Hon’ble NCLT on 07.02.2024.
For ease of reference, the members of the CoC along with their

current voting shares are set out below:

S.No. Name of the Financial Creditors | Voting Share %

1. Power Finance Corporation Limited 41.19%
2. REC Limited 33.08%
3. Bank of India 8.12%
4, Axis Bank Limited 8.12%
. | Punjab National Bank 2.89%
6. Canara Bank 1.70%
¥ LIC Corporation of India 4.90%

Total | 100%

d) On 15.02.2024, upon resumption of the CIRP, the IRP

convened the first meeting of the Committee of Creditors

(“CoC?). In the said meeting, the CoC approved the resolution
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5.

for appointment of Mr. Rahul Jindal, Insolvency Professional
(Registration No. IBBI/IPA-001/IP-P02649/2021-
202124/12948), as the Resolution Professional (“RP”) for

conducting the CIRP of the Corporate Debtor.

Valuation of the Corporate Debtor

a)

b)

In accordance with Regulation 35 of the CIRP Regulations, the
erstwhile IRP, on 02.03.2024, appointed two registered
valuers, Pensar Valuation Private Limited and Protocol
Valuers Private Limited, to determine the Fair Value and
Liquidation Value of the Corporate Debtor.

Upon receipt of their valuation reports, the Applicant
determined the Fair Value and Liquidation Value of the
Corporate Debtor as on the Insolvency Commencement Date,
in accordance with the methodology prescribed under
Regulation 35 of the CIRP Regulations. The appointed
registered valuers submitted their reports providing the fair
value and liquidation value of the Corporate Debtor in the
valuation report, whereby the Fair Value of the Corporate
Debtor was Rs. 4,523 Crores and the Liquidation Value was
Rs. 2,967 Crores.

Thereafter, the RP filed [.LA. No. 1642 of 2024 seeking
exclusion of 484 days, being the period during which the
Hon’ble NCLAT, in Company Appeal (AT) (Insolvency) No.

1185 of 2022, had directed the erstwhile IRP not to take any
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steps in the CIR Process. This Hon’ble Tribunal, vide order
dated 05.04.2024, was pleased to allow the application and

exclude the said 484 days from the CIR Process period.

Evaluation and Voting

a) On 15.03.2024, in continuation of the CIR Process, the

erstwhile IRP published Form G, fixing 15.04.2024 as the last
date for submission of EOIs. NTPC, vide email dated
11.04.2024, sought an extension of 15 days, i.e., until
29.04.2024. In view thereof, the RP, on 12.04.2024, sought
in-principle approval from the CoC for extending the EOI
deadline and publishing a revised Form G. The CoC, vide
email dated 12.04.2024, approved an extension of 14 days,

up to 29.04.2024.

b) Accordingly, in compliance with Regulation 36A(1) of the CIRP

Regulations, the Applicant published a revised Form G,
specifying 29.04.2024 as the last date for submission of EOIs
and 23.06.2024 as the last date for submission of resolution
plans by PRAs.

On 03.05.2024, the RP convened the 4th CoC meeting to
consider approval of the Request for Resolution Plan
(including the Evaluation Matrix). As the CoC sought certain
modifications to the RFRP, the meeting was adjourned to

10.05.2024. In the reconvened meeting held on 10.05.2024,
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the agenda was placed for voting; however, the CoC rejected

the same, and the RFRP could not be approved.

S. No. Name of the PRAs
1. Capri Global Holdings Pvt. Ltd.
2 Jindal Power Litd.
3. Adani Power Ltd.
4. Orissa Metaliks Pvt. Ltd.
5. Maharashtra State Power Generation Company Ltd.
6. RKG Asset Management LLP — Fund — 11
2 Jindal India Powertech Ltd.
&. Consortium of Resurgent Power Ventures Pvt. Ltd. and
M/s. Sanjay Lodha.
9. NTPC
10. JSW Energy Ltd. 5264y
11. DB Power Litd.
12, Torrent Power Ltd. i
13, Kotak Alternate Asset Managers Ltd.
14, Vedanta Ltd.
15. VFSI Holding PTE Lid.

d) On 03.06.2024, the RP convened the 6th CoC meeting and
informed the members of the earlier decision in the 5th CoC
meeting to extend the timelines, fixing 07.06.2024 as the
revised date for issuance of the RFRP (including the
Evaluation Matrix) and 06.07.2024 as the deadline for
submission of resolution plans. In the 6th CoC meeting, the

CoC approved the RFRP and further extended the timelines,
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g)

fixing 21.06.2024 for issuance of the RFRP and 20.07.2024
for submission of resolution plans to the PRA’s listed as

above-mentioned table.

In compliance with the Code and the CIRP Regulations, the
Applicant thereafter provided all PRAs with the RFRP, the
Information Memorandum, and other relevant details through
a virtual data room, enabling them to undertake due
diligence. The PRAs also conducted site visits of the Corporate
Debtor’s thermal power plant at Nashik.

On 12.09.2024, the RP conducted the 11th CoC meeting. After
considering the requests of the PRAs, the CoC, in its
commercial wisdom, granted a final extension, permitting
submission of resolution plans up to 27.09.2024. On
27.09.2024, the RP received the 6 (six) resolution plans from

the following PRAs:

S. No. Name of the PRA

13 Jindal Power 1.td.

Adani Power Ltd.

!\J

3. Orissa Metaliks Pvt. Ltd.

4. Consortium of MAHAGENCO & NTPC
i Vedanta Ltd.

6. 'VFSI Holding PTE Ltd.

After noting that six resolution plans had been received from

credible power-generating entities, the CoC, in its commercial
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h)

wisdom, approved the RP’s proposal to seek an extension of
the CIRP period from 270 days to 330 days, with 83.76%
voting share in favour. Pursuant to the resolution passed in
the 12th CoC meeting, the Applicant filed I.A. No. 5042 of
2024 seeking a 60-day extension of the CIRP period, from
12.10.2024 (expiry of 270 days) to 11.12.2024 (completion of

330 days).

After receipt of six resolution plans from serious contenders
in the power sector, including a consortium of public sector
undertakings, the RP, CoC, and their respective counsels
undertook a detailed analysis of the proposals. Between
October and November 2024, multiple rounds of discussions
were held with the PRAs. Thereafter, in the 15th CoC meeting
held on 08.11.2024, the CoC, in its commercial wisdom and
with a view to ensuring value maximization and revival of the
Corporate Debtor, resolved to adopt a challenge process
mechanism.

The challenge process was conducted during the 16th CoC
meeting held on 14.11.2024, resulting in a substantial
enhancement of the values offered by the resolution
applicants. Thereafter, during November and December 2024,
multiple rounds of negotiations were held with the PRAs to

address issues relating to IBC compliance and commercial
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deviations from the RFRP conditions. However, legally
compliant and commercially viable final plans were still
awaited. Accordingly, the CoC, in its commercial wisdom,
approved—with 91.88% voting share, a resolution authorizing
the RP to seek a further extension of 60 days beyond
11.12.2024 for completion of the CIRP.

j) On 04.06.2025, the 26th CoC meeting was held. The Second
Addendum dated 02.06.2025 was presented and taken on
record. The CoC was informed that the final review of all six
resolution plans had been completed based on legal vetting,
due diligence, and Section 29A compliance checks, and the
RP placed the corresponding compliance certificates before
the CoC. The CoC noted the evaluation, feasibility, and
viability of all plans. The list of Final Plans presented before

the CoC for evaluation have been summarised below:

[ B S

| S-No- ! Name of the PRAS Dctaily ol Sinal i l
| | Resolution Plan dated
1. Jindal Power Lid 30.01.2025 '
o e
— Resolution FPlan dated |
= Adani Power FLad 27.09 2024
1 R | Resolution Plan submittied on |
2 Orissa NMcoctaliks Py, T ad.
| 30.01_202S
1 — 1 Resolution plan dated |
| 31.01.202S along with

Consortium of Maharashira -
| Addendum dated O07.03.202S
“3. Siste Power Generation
} | and Sccond Addoendum dated
Company Lid. and WNTPC
02.06.2025 and clarification

mail dated 10.06.2025

|
e J Vedanta Lid.
|

Resolutzon Plian datcd |
30.01.2025
L = ~ Resolution Plan submitted on
S, | VFSI Holding PTE Lud.

Z26.11.202s
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k)

Subsequently, on 13.06.2025, the CoC, in its commercial wisdom
and after evaluating the feasibility and viability of the final plans,
approved the resolution plan dated 31.01.2025, read with the
Addendum dated 07.03.2025, the Second Addendum dated
02.06.2025, and the clarification email dated 10.06.2025
(confirming that implementation of the plan is not contingent on
DIPAM approval), submitted by the consortium of Maharashtra
State Power Generation Company Limited and NTPC Ltd., with

100% voting majority.

Details of Resolution Applicant/Payment Schedule

a)

b)

Maharashtra State Power Generation Company Limited
(“MAHAGENCOQO?”) is a public sector undertaking wholly owned
by the Government of Maharashtra, incorporated pursuant to
the restructuring of the erstwhile Maharashtra State
Electricity Board. Its primary mandate is the generation of
electricity. MAHAGENCO has the highest overall generation
capacity and the largest thermal installed capacity among all
State power generation utilities in India, and is recognised as
an eco-friendly power producer.

NTPC Limited, a Maharatna company of the Government of
India, is the largest power generator in the country.
Incorporated in 1975 as a wholly Government-owned entity,
the Government of India presently holds 51.10% of its equity,
with the remainder held by institutional investors and the

public. NTPC’s mandate includes the integrated development
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of thermal, hydel, nuclear, and renewable energy projects. It
has received significant global recognition—ranking No. 1
worldwide among Independent Power Producers and Energy
Traders in the Platts Top 250 Global Energy Companies
(2022), and 433rd in Forbes’ Global 2000 list (2023). As of
25.09.2024, its total commissioned capacity, including that of
joint ventures and subsidiaries, stands at 76,294 MW.

The Resolution Applicant has proposed a total plan value of
INR 3,800.14 crore (“Total Resolution Amount”) for the
Corporate Debtor, to be infused and disbursed on the
Payment Date in accordance with the provisions of the
Resolution Plan. The allocation of the Total Resolution
Amount among the various stakeholders of the Corporate

Debtor is set out over-leaf:
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8. Compliance of the Resolution Plan with various provisions: The
Applicant has submitted the details of various compliances as
envisaged by Sections 30(2) of the Code and Regulation 38 & 39
of CIRP Regulations are as under: -

SCHEDULE 5 - MANDATORY PROVISIONS CHECK LIST

'S.NO. | SECTION/ | DESCRIPTION / CLAUSE
REGULATION REQUIREMENT REFERENCE
/UNDER THE
CODE B :
[ 1. [ Section  30(2)(a) Payment of insolvéfrcy ' Cl. 3.1 (Exccutive
| of the Code | resolution  process  costs  in | Summary) 10

| | priority to the payment of other I Introduction;

| debts of the Corporate Debtor. | CL. 2. Part I1;
f | Sch.
{Implementation
Schedule) » _
Section 30(2)Xb) | A. Payment of debts of | CL 3.1 (Executive |
of the Code and Operational Creditors under | Summary);

L]

—
2

Regulation the Resolution Plan which | CL 3, Pant II;
| 38(1¢a) of the shall not be less than Sch. 2
| CIRP Regulations | (a) the amount to be paid to | (Implementation

such creditors in the | Schedule)
event of a liquidation of
the corporate debtor
under section 53; or

(b) the¢ amount that would
have been paid w such
creditors, if the amount to
be distributed in
accordance with the order
of priority in sub-section
(1) of Section 53,

whichever is higher, in

priority over any Financial

Creditor of the Corporate

Debtor.

| B. the payment o the
Operational Creditors shall
be paid in priority over
Financial Creditors.

|

| 3. Section 30(2)b) | Section 30(2)b) ClL. 32 (Executive
‘! of the Code and | Payment of debts of financial | Summary) o
Regulation creditors, who do not vote in | Introduction;
I8 (1 Nb) favour of the resolution plan, | CL 4, Part I1:
which shall not be less than the | Sch. 2
J‘;’:—:;X amount to be paid to such | (Implementation
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creditors in accordance with sub-
section (1) of Scction 53 in the
event of a liquidation of the
Corporate Debtor.

Regulation 38(1Xb)

Provides for priority of payment
of amounts to the Financial
Creditors. who have a right 10
vote under sub-section (2) of
Section 21 and did not vote in
favour of the resolution plan over
Financial Creditors who voted in
favour of the Plan.

Schedule)

Section  30(2)(c)
of the Code

Provides for the management of
the affairs of the Corporate
Debtor after approval of the
Resolution Plan. A

Section 30(2)d)

The implementation and

Cl. 6, Part 11

CL. 6.1.2., Part II:

stakeholders, including Financial

Creditors and  Operational
Creditors  of the Corporate
Debtor.

- of the Code | supervision of the Resolution
| Plan. 3
Section  30(2)(e) | Statement as to the Resolution | CL 8, Part[1:
of the Code Plan does not contravene any of
| the provisions of the law for the
time being in force.
Regulation A statement as to how the | CL 7, Part Il
38(1A) of the | Resolution Applicant has dealt
CIRP Regulations | with the interest of  all

Regulation 38
(IB)

Resolution plan shall include a
statement giving details if the
Resolution Applicant or any of
its related parties has failed to
implement or contributed to the
failure of implementation of any
other resolution plan approved
by the Adjudicating Authonty at
any time in the past,

CL 12, Part 11 :

Regulation
38%(2Na) of the

CIRP Regulations

Term of the Resolution Plan and
its implementation schedule.

CL 5, Part 11

Interlocutory Application No. 37 (Plan) of 2025
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Date of Order: 28.11.2025

Provisions);

10. Regulation The management and control of | CL. 6, Part IT;
38(2)b) of the | the business of the Corporate
CIRP Regulations | Debtor during its term.

1. Regulation Adcquate means for supervising | CL 6.1.2., Part 11;
38(2)(c) of the  its implementation.

CIRP Regulations

12. ' Regulation The manncr in which | CL 10, Part II;
38(2)d) of the | proceedings in respect  of
CIRP Regulations | avoidance transactions, if any,

under Chapter 111 or fraudulent or
wrongful trading under Chapter
V1 of Part 11 of the Code. will be
pursued after the approval of the
resolution plan and the manner in
which the proceeds, if any, from
such proceedings shall be
distributed.

13. Regulation Resolution Plan shall | CL. 13.1., Part II;
38(3)a) of the | demonstrate that it addresses the
CIRP Regulations | cause of default,

14. Regulation Resolution Plan shall | Cl. §, Schedule 6;
38(3)b) of the | demonstrate that it is feasible and
CIRP Regulations | viable.

15. Regulation Resolution Plan shall | Schedule 2
38(3Kc) of the | demonstrate that it has provisions | (Implementation
CIRP Regulations | for its effective implementation. | Provisions):

16. Regulation Resolution Plan shall | Cl.3.1.6., Part I;
38(3d) of the | demonstrate that it has provisions | Cl. 14.4, Part II;
CIRP Regulations | for approvals required and the

timeline for the same.

17. Regulation A Resolution Plan  shall | Appendix 4 (Details
38(3X¢) of the | demonstrate that the Resolution | of the Resolution
CIRP Regulations | Applicant has the capability to | Applicants);

implement the Resolution Plan.

18. Regulation 39 (1) | An  undertaking by  the | CL 3.1.5,, Pant [;
of the CIRP | Resolution Applicant that every | Cl. 14.2;
Regulations information and records

provided in connection with or in
the Resolution Plan is true and
correct and discovery of any false
information and record at any
ﬂ@ time will render the applicant
: <N
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ineligible, forfeit the bid bond |

guarantee and attract penal action
under the Code.

chulauon 38 (4)
he CIRP
ulauon.s

The commitiee may consider the |
requirement of 2 monitoring
committee for the
implementation of the resolution
plan.

20. | Regulation 38 (3)
of the CIRP
Regulations

'21. | Section 29A of |

the Code and |

| Regulation 39
(I Ma)

Where a monitoring commiltee
for the implementation of the
resolution plan is required, it
may. while approving the
resolution plan, decide 1w
constitute the same with the
resolution professional or
propose  another insolvency
professional, or any other person
as its members provided that
where the resolution professional
is proposed w be parnt of the
monitoring commitiee, the
maonthly fee payable to him shall
not exceed the monthly fee
received by him during the
corporate insolvency resolution
process.

An affidavit slming- that the
Resolution Applicant 1s eligible
under Section 29A of the Code to
submit the resolution plan.

Sub. Cl. 6.1.1., Pan
1L
Sub.¢cl. 6.1.3;
|
| 29A Affidavit has |
provided separately |
at the time of|
submission of
Resolution Plan.
Section 29A |
undertaking also
provided at CL
3.1, Pant L.

) It is submitted that the Successful Resolution Applicant has
submitted an affidavit dated 19 September 2024, to the
Resolution Professional an affidavit under Section 29A of the
Code affirming their eligibility under Section 29A of the Code
as per the requirement of Section 30(1) of the Code.

9. Details on Term,

Management, Implementation and
Supervision of the Resolution Plan:

9.1 The details of implementation as provided by SRA in the
Resolution Plan is as follows

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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Defails of inmlementation of resolution plan:

51. No.

Particulars

Description

1.

Smount of Performance {Guarantes
fiurnizhed by SEA (in Bs) and its
validity (attach doecament)

| Source of funds (m brief)

Capital restructuring and maragement of|

D post approval of resohrfion plan {(in

A performance secanty of INE 10
Crore (INE. 50 crors by MAHAGENDD
and INE. 30 crore oy NTPC) has besn
doly sobmitted by the SRA  (in
copsortiom).  The defails of the
Perinmance seCumify are as mentionsd
below:-

1. Bapk Guarantee of IWE. 50 crore
bearing no. Q160IFIBG250007 darsd
18.06.2025 iszoed by Bank of India was
submitted by MAHAGENCO.

1. Bank Guarantee of IWNE. 50 crore
bearng mo. 1731323BEMB01011 dated

18.06.2025 tssued by State Bank of India
was submitted by WTPC.

A o= copy of the performance security
submitted by the SEA is aftached
herewith and marked as ANNEXURE
[C] (COLLY).

As per Pomi 2 of Schednle 2 pe
Implemencadon  Provisiens in  fims]
Pesphurion Plan dated 31.01.2025:-

4. The Fund Infusion may be in the
form of debt'eguity/quasi squry ar
in any other manner at the discretion
of the Resolution Applicants.

armange the monies required for the
Fund Infusion either fom the
int=rmal accruals of the Fasolotion
Applicants or through commerrial
extermal bormowing or amy debt
raized by the Resolution Applicants
throush the Corprate Debior, as the

fase may be.
1. CAPITAL EESTRUCTURING

Interlocutory Application No. 37 (Plan) of 2025

In

C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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al. Moo Particolars Descmipiion
bnef mcloding shareholdine proposed As per Schedole 1 1e
to be tranzferred in favonr of SEA) Implementation Providons

Clan=e T — Conversion of Dehi

Cn the Payment Date, the Carporate
Debror shall converr the enfire
Unznsminable Diebd nre the equity
charezs of the Corpomre Debior
(“Converied Eqoity Shares™"). Aoy
fracdonal entitlemeant anising oat of]
the issue and allotmert of the
Converted Emuiry Shares fssued by
the Caorporate Debtor, zhall be
roanded up to the next integar and
b recorded as credit o the squity
chare capital accooamt of the
Corporate Diebtor. The Converted
Equiry Shares chall stand reduced
and extinzuished in fall withour aoy
consideraton as part of the Capital
Pedocrion as sef out M this
Bezphrion Plan The approval of
this B=zobiben Plan by the Heo bl
MWCLT shall be treated as if the
necessary approvals for comversiom
of the enfite Unsustairabla Debt
into  the eguity chares of the
Corporate Debior required o have
besm obiainsd under the Companiss
Act, ioclodine copsent  af
chareheldars or crediters of the
Corporate Debtor and applications
to aoy oiber appropriate authorty,
as remiited imder the Companiss
Act, topether with the process laid
down undsr the Companiss Act,
have been obfamed and doly
complied with, Accordinsly, the
necessary resalobons for notns
such  conversion of the entre
Unzostinable Debi mie the equity
shares of the Cerporate Debtor shall
be pazsed at the Monicoring
Commiirtes msgting

Clanze 8- Capital Feduoction of
ersting equoity shares of the
Corporate Debtor

Interlocutory Application No. 37 (Plan) of 2025

In

C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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sl Moo

Partcmlars

Descmipion

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025

Simu'mnecns with Subsoipticn to

fresh equity {ie. oo the Payoaent

Drate], the potire equiry share capical

of b2 Corporate Debtor as beld by

its chareholders mchidmz the

Promeorer Group and the Converted

Equiry Shares chall be,

(a) extinguizhed and cancelled in
itz eotirety without pavment of|
any  considemation  to Aoy
shareholders;

(b without requirement of wrifing
of the words "and reduced"” in
the corporate name and stvle of|
Corporabs Debiar.

Exdnmaishment of shares «af
Corporate Debior may b= dems
throush capiial redoction  ar
selecrive capital reduction without
Iequiring ary sepatate shareheldar’s
or  Creditor™s  approval @
accordance with the TBC.

Amy  changes made in the
constmatonal decuments of the
Corporate: Debtor {ie, the
memorandum  of asseddybon or
ardcles  of asseciation of the
Corporate Diebtord  for  the
implementadon of this Fe:solabon
Plan will bind the Corporate Debior
and all its scakeholdsrs, Creditors
and the Fesobibon Applicanis and
oo aporoval or comsent shall be
Tequired from acy other
Perzen'Governmental Aathority m
relafon to any such acdomis).
Upon mplementarion of this step,
the :zhare cerificates or shames
iszned in the dematerialized form, m
respectof the capcellad eqoity share
capital of the Corparace Debor hald
by their respective holders shall al=o
b2 deemed to have been cancelled or
extinguizhed.

Tpoen the cancellation of the share
capifal of the Corporate Debdor as
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Drescription

Interlocutory Application No. 37 (Plan) of 2025
In

C.P. No. IB-2561/(ND)/ 2019

Date of Order: 28.11.2025

comp=paplated above, the amount of]|
reduction in the equiny share capital
of the Corporate Diebfor shall be
credited to the capital reserye of the
Corporats Debtar.

The approval of thiz Resolibon
Plan by the WCLT shall be deemead
t0 have waved all the procedural
requirements I terms of Secrion &5
of Compardes Act and thes NCLT
(Frocedara for Beduction of Share
Capital), Fules 20145 apd other
Applicabls Laws.

maks such neceszary CERSAT
B.0Z and arry other filings az may be
required nnder applicable laws. The
Bocphmion Applicamts, £ =0
required nnder applicable laws, will
take pecessary procedoral sfeps in
relation to the sams.

Clamse 9 - ths:g@' ion to fresh
pquity of the Corporate Debtor by

fhe Besolmfion Applicamts

Simultansons with Capital
Badocrian, the Eezahitien
Applicants shall sobscribe to 1%
(frezh) eqoity of the Corporate
Debtor at a valoe of INE. 100 per
equiiy share oo the Payment Date
against such part of the Fund
Infosion a5 tha Resoluben
Applicant: may decids. Certified
copy of the WCLT Crder approving
the Fesohrion Plan shall be deemad
to be an all-encompazsing acd
comprehensive requirement for the
allotment of the frech equity shanss
to the Fespluiion Applicants as the
case myy be Im the manmer
comr=paplated above and the need o
follow the process required faor
prefermmtial allotment under

Companies Act ar the 5SEBI
Peszolatons or aoy rodes ar
regwlations or part theresf shall be
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51 No. Particolars

Description

Interlocutory Application No. 37 (Plan) of 2025
In

C.P. No. IB-2561/(ND)/ 2019

Date of Order: 28.11.2025

desmed to be dizpensed with (as the
IBC provides desmed approval of]
chareholders for amy such acdoms),
including bof pot limited to. the
requirement of separate account and
resplution for preferential allomeent.
If reguied suftable form flings
with MCAROC zhall be mads
towards issuance and subscripbon
of such Tesh equity shares.

Funber, it iz clamfed that the
autbiorized share capital of the
Corporatz2  Debtor zhall =tand
increased o such an amonnt so as to
accomampdate the ismiance of the
instnmments as provided in the steps
above and the capital clause of the
Memorandim of Asseciadon of the
Corporate  Debtor zhall =tand
accordinsly amended o separate
approval undsr Secton 6] and other
apphcabla  sections of the
Companiss Act shall be reqoired for
aoy of the s=eps comtenplated
abave.
AANAGEMENT OF CD POST
APFROVAL OF RESOLUTION
PLAN

As per Schedole 7 ie. Bodness
Plan :

Baard of Directars fBall

EBeard Fommationm  Eesolobon
Applicant: will establish a pew
Epard of Directors to ensnure the
pifective EdveImance and
maragement of the corpenate
debror. At the helm of this Board,
semior management of WTPC and
Mahagenco will take a leading rals,
providing stratemic direction and
oversischt o the revializaton
efforts. Senior manazement woald
work cloz=ly with the executive
maragement feam e ensure that
siraregic goals are met and that the

Page | 23



]

Particolars

Description

revival plan iz implementsad
effectively.

semior executives from Fesobibon
apphcants with diverze expartise in
Power genemrion, Onance, legal,
and regolatory afairs, experienced
industry professionals, and
independent directors o ensure 3
well-romded and comperznt Board
for balanced decizion-making.
Baoles and Fesponsibiliies: The
BoD wil ©provide sategic
direction, approve majer capital
expenditores, overseg compliance
with regolatory requirernents, and
ensure the overnll governance of the
plant.

Exocutive managament e

CEQ/Plant Head: An experienced
CEQ or Plant Head will be
appointed to overs=e the dav-fo-day
operations and report direcily to the
BoD.

Eey Depamments: The executive
team will inchude beads of key
deparmment: swch az Cperadons,
Maintenanre (Bofler, Turbine,
CHP, elecimcal TI & C, MEPED,
PO, IT), Finance, HE. Safery, and
Environment. Each deparmment
head will have clearly defimed roles
and responsibilities  to ensure

sk

Terma and implemeptatien of plan (@) :

TEEM OF BESQOLUTION PLAN
The term of the Plamn i= Tom the
WCLT Approval Date dil the
Closing Date

Nore: Closing Dave shall mean the
date on which the shaores of the
Corporare Debtor are acquired By
the Sespiutan dppiicarws M iarms
gf thiz Plan (Le. the Poymens Darg)

Interlocutory Application No. 37 (Plan) of 2025

In

C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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al. Moo

Partcuolars

Descnipon

MNave: By wor of E mail deted
1006 2625, rhe SRHA comfTrmed rhar
“the mplementotion af the resolmfon

MNere: Paysiant Dare mioams agy aay
wirhin the 30 dogys foliowing e
NCIT dporeval Dale, or & 29
gy frome rhe dme on wikch any
Imqy S igianction gransed on G
impilemencrian of (us Resolufion
Piam iz vacared &y e relewsir courr
Foribumal, sudiect ro Clause 415, of
the Mmoduction o the Rosoiution
Pl

IMPLEMENTATION OF
EESOLUTION FLAN

As per terms of Schedule 2 ie.
IMPLEAMENTATION
PROVISIONS

Step 1: Fund Infosion

St=p 2: Pavment of IR ™ Cosis

Step 3: Pavment of Operational
Credirers

Opamrional Credifors (Workmen
and Eraplorpess)

Opemrional Credifors {inchadine
Gowermment and Starwiory
Apthorities and exchiding
Waorkmen and Employess)

St=p 4 Payment to Dissenfing
Finanrial Creditors

Step 5 Paymeot to Aszenbnz
Finanrial Crediters

St=p §: Conversion of Diebs

Step 7: Capiml Peduction af
pxisting  equity  shares of the
Corporate Delbtar

Step & Subscription to fresh ecuity
of the Corporate Debtor by the
Basplution Applicaots, as the case
may he

Step 0 Temipation of EBC
Conmacts

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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51 No.

Farticalars

Descriphion

mlarn will res be confmEens on racemy
Deparimeni of Tavesimens and Pubiic

Azger  Maomegemens, Miniiy  of
Fimanee, Covermmens of India
{“DF.AM™) approval™.
3. Details of monitonns commuftes (m|As per Clanse & of FPart ! ie
brief) AMANDATORY FROVISIONS OF
THE FLAN

1. Constitoton of Monitoring
Commitiee amd §ts Power amd
Besponsibilifes:

On ibe WCLT Approval Date, a

moniforing commites shall be
comsiEnaed ("Momitoring
Commities™) which shall

comprize of 2 (two) representatives
of the secared Assenting Financial
Creditors, 3(tbree) repressntatives
of the Resoluton Applicants and the
Muonttoring Asent (dafined below).
Each of the members of Eesobsbon
Applicants and Assenting Financial
Creditors shall have on= (17 voie
each. A total of 3 (thres) members
of the Monftoring Commsnes of
which at least 2  (two)
representatives of the Besolobon
Applicants  shall constitote the
goorumn  of any mestns of the
Monttoring Conmmifiee. T &
clarified that the Monitonngz Agzent
shall not have amy mght to vote.

Dorine the term of the Eesolotbom
Plan, the Mbmitoring Commities shall.
inter alia:

(a] Supervise the implementation of the
Fesphmion Plan by the Eesobsbon
Applicanis.

Supervise and mondtor the
mamaFemeni and operations of the
Corporate Debdor in the ordinary
corse and oo a geing concern basis,
being andertaken by the Monitoring
Apgpnt and as and when desmed i,
provide  mstmacons do 0 the

(=)

Interlocutory Application No. 37 (Plan) of 2025

In

C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025

Page | 26



sl Moo

Particmlars

Descmipoion

()

(d)

(&)

Montonng Agent 1o fus regard
which shall be muplemented by the
Monftoring Azent.

Subject o the afecesaid the
Monftoring Copmmites shall be
entitled to do all such acts, deeds,
marters and things as may be
DECRIEATY n raladomn o
implementadon of the Resohiton
Plan by the Resohition Applicants
in accordance with the terms of the
Pesehrion Plan

The Monitoring Commirtes or Its
members or the enddes nominating
such members or the Moniterine
Agant shall not be liable for amy act
oI omission in their capacity as such
member or Monitoring Agent or for
Aoy Act or omdssion parsuant o the
terms of the Feselution Plan er for
aoy acdons of the Morndtoring Azent
to emsore preserving the gedinz
concern statas of the Corporate
Drebror. The Corperate Debtor will
k==p each member of Monitoring
Commirtee and the Monitering
Apent indsmnifisd for anmy costs,
damages, Habiliries, chuding legal
costs impesed on of suffered by the
member{z) of rthe Monitonng
Commirt== and’ or the Moniterine
Asant

All decisions of the Monitenng
Commpiirt== chall be by way of a
majocity vote of all members
present and veting and shall require
the affirmative woie of the
Fasohrion Applicant= ar all times,
ERCETL marters perfaining  to
payment to Assenting Financial
Creditors i accordance with the
Besphuwion Plan  for which
affirmative vete of both Aszenting
Finanrial Credifors and Fesobition
Applicants will be required.

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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5l Moo

Partcmlars

Descipoon

(I} PFesponsimblity of all the opemiiona]
marters in reladon 1
implemenfadon of the Fezobiben
Plan, will be that of the Fesohition
Applicants and the other mepibers
of the monitoring Comnvittes shall
pravide mecessary assistance
wherever required.

() The Moniterne Conmmitrze shall be
wasted with the powers of the Board
of Directors as prescribed under the
Companiss Act 2013

2. Afonmitorimsz Apent and its Power
and Fesponsbillities:

Drarins  the Imberim Tem, an
Insolvency Prefe=szional, maalifi=d
0 act as a respluton professional in
terms of the Applicable Lawv, shall
b= appointed as a menftornng agent
["Mlonftoring Azent™).

The Maoroitoring Agent chall be the
ex officio chaitperson of the
Monitoring Commdrtes and swhject
to the supervision of the Moniternz
given by the MMonftoring Comraties
as menfion=d above, shall have the
TOWEL t0:

(a) Mapage and owerses tha day-
to-day operations of rhe
Corporatz Debioer and fo ensure
that the Caorpemts Debtor
condrmes to fanction o the
ordmary course of bosipess,
sobject to Clmase §.1.2. above.

() Mamege all affairs of the
Corporate Debtar and presemve
itz assers and busimess as &
EQmE Concemn.

(c} Supervise the withdmwals of]
funds frem the bank accounts
of the Carperate Debior, and to
sach exrent have similar dodes,
power and protection to that of
a Fesolmion Professiomal

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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Farticolars

(]

(£}

Descmapvon

undsr the corporate insolvency
Tesalodon periad, subject o the
sup=myvizion of the Monitering
any, giver by ihe Mopitering
Commirttes 2z menfoned
ab=uue.

The Momitering Agent shall be
authodzed w ke all steps’
corporate aciions required to
b= tfaken By the Corporate
Debror.  for  the ey
implementrton of tha
Fezohmion Plan inchding for

EOSITINE Cofporate
compliances.
The Monitering A=ze=ni shall be

authorized to make apy Glings
of applications on behalf of the
Corporate Debior before any
jodicial’maazi-judiciallocal ar
district adminisrative
authooies.

condooe e Iepresent  the
Corporate Diebter in Iifigations
and procesdings before varioes
authortie: by orf against the
Corporats Cebrar. Tha
Moenftoring  — Agent chall
provide regular updares to the
Aipnitoring Commities on both
opemiiopal matiers of the
Corporate Debior as well as the
steps undemaken in relaten to
implementrton of tha
Fesalurion Plan

3. (Creperal Provizions

(@)

The Meopnpiterineg Comroittes
may apoint TS SI5ATY
consalants io case so regoired
to  assist  the  Eesolotbon
Applicapt: and Moeoiterine
Agant in the implamentation of]
the plan at soch terms as may
b= decided by the Moniterinz

Interlocutory Application No. 37 (Plan) of 2025

In
C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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51 Mo

Particmolars

Dhescripiion

(i)

(<l

Cromamrirtes and the cost agrea:'l.

the Fesolhnion Spplicants.

The roles. responsibilides and
proecfons of the MMonirorins
Cromarirtes amnd ﬂJ.e-"'nIﬂn.l.l:mEllw
A spnt as specdfed abowe, is the
inrerim SOVEIMATCE
mechanizm durings the Ioberipa
Term ander fthe poovizions of
the Tade and CIF®
Fegnlatfons, for management
and comrol of the Corporats
D=bror and implemesntadon of]
the Fesobibon Plao by the
Fesolurion Applicanrs.

Mo Hability shall be Dpapspsed
on. or deemed to hawe b==m
imposed o, oF assurmed by, the
membars of the MNMooitorins
Crrad rhess iochadine cthe
Rionftoring Agent) andh' or
their advisoers, by virhws of the
FOWET S, dhuties and
responsibilities beins
prmercised 1ino t=rmoes of che
int=rim SOVEILATICE
hereunder incroding, far
instance, beins classifed as an
oeooapder, pErsons in Control or
offcer in defanlt efc., ooder
T -’Lp'uIJ.l:nble L. Fl_1:rﬂ:||=_'|:

l=gal procss=dms shall L=
against the members of ths
Rionftoring Coprmittes anddor
'I:'IJ.E-MDI-_-'I:-DIlJlg Agenr anddor
their advisoers. for aoyithings
which is donoe io zood fatth or
intended o be dons In soasd
fafth oonder or pursuant o the
termes of thee Plan and the Code
or CIRE Femilarions.

The Cconst and [tom o=t L
incloding oparmdonal oSt

S1. No.

IDrescripiiomn

,F!;'l:lpl!l:ant:.._ orer and ab-ote the
Total Fesohriboen & mnomrd

Effectoare dan=

af resohrtion

plan

ol dawvs= froan the dats of approval of the
resolution plan of ths SFEA by the
Hoo ' bla Tribunal

9.2 It is pertinent to note that during the course of hearing in the

present matter, the learned counsel appearing on behalf of the

Resolution Professional submitted that the plan implementation

Interlocutory Application No. 37 (Plan) of 2025

In

C.P. No. IB-2561/(ND)/ 2019
Date of Order: 28.11.2025
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period is of 90 days and the plan has been submitted within 525
days from the date of CIRP order of this Tribunal.

9.3 Further, the realisable amount as provided in the Resolution
Plan is as follows:

TA. Realisable amount:

Sl. No. Particulars Description

1. Total Realisable amount under the INR 3800.14 Crore
plan

2. Fair Value INR 4523 Crore

3. Liquidation Value INR 2967 crore

4. Percentage (%) of realisable amount to | 84.01%
Fair Value

5. Percentage (%) of realisable amount to | 128.07%
Liquidation Value

6. Percentage (%) of realisable amount to | 62.99%
Principal amount

SI. No. Particulars Description

7. Percentage (%) of realisable amount to | 22.70%
Total admitted claims

8. Percentage (%) of realisable amount to | NA
Other than admitted Corporate
Guarantee claims

9.4 The Successful Resolution Applicant has provided in the
Resolution Plan for an allocation of INR 75 Crore towards
payment of CIRP costs, payable on actual basis. In case the CIRP
Costs incurred exceed INR 75 Crores, any such excess CIRP
Costs shall be deducted from the amount payable to the

Assenting Financial Creditors.

Page | 31
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9.5

Further Details of Realisable amount as provided in the Plan by

the SRA is as follows:
7B.  Details of Realisable amount:
(Amowunt In Rupees)
Stakeholder Type Amount(s) Payment
schedule
Amount Amount Realisable Amount
Claimed Admitted amount realizable in
under the plan to
plan amount
- (1]
(In Crores) claimed (%0)
Secured Financial [1590,93,97 84 |1590,93,97.84 |13720.14 23 38% Reference is
Creditors 8331 8331 (Refer Note 1) invited fo
- Creditors  not clause 7 of]
having a night to vote j?” I fjp agf
under sub-section (2) read. Wit
of section 21 Schedule 2 at
page 84 of the
- Dissenting Resolution
- Assenting FPlan dated 31
January 2025
read with
clause § (Step
2, Step 3 and
Step 5 of
Schedule  IT
(Implementati
o
FProvisions))
at page 9 af]
the
Addendum.]
Unsecured Financial| 97,5304 347 | 85,47 23.037 |- NIL -
Creditors
-Creditors not having
a right to vote under
sub-section (2) of
section 21
- Dhssenting
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Stakeholder Type Amount(s) Payment
schedule
Amount Amount Realisable Amount
Claimed Admitted amount realizable in
under the plan to
plan amount
(In Crores) claimed (%&)
- Assenting
Operational
Creditors
(1) Government 6.393,419.055) £.303,421.235 | Befer Note2 Reference  is
invited fo
clause 7 af]
FPort IT af page
41 read with
Schedule 2 at
page 54 of the
Resolution
Flan dated 31
Jonumry 2023
read with
clause 5 (Step
2, Step 3 and
Step § of]
Schedule IO
(Implementati
&H
Provisions))
at pags 9 of
the
Addendum.]
(1) Workmen - - NIL -
- PF dues
- Oiher dues
(i) Emplovees - - - -
- PF dues
- Oiher dues

creditors 7845 26

(1v)Cither Operational | 29.06,96.92.6 | 103,64.62.810 | NIL

Refarence  is
invited fo
clause 7 aof]
FPoart IT af page
41 read with
Schedule 2 at

page 84 of the
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Stakeholder Type

Amount(s)

Payment
schedunle

Amount
Claimed

Amount
Admitted

Realisable
amount
under the
plan

(In Crores)

Amonnt
realizable in
plan to
amount
claimed (%4)

Resolution
Plan dafed 31
January 2023
read with
clause 3 (Step
2, Step 3 and
Step §F  af
Schedule  IT
{Implementaii
on
Provisions))
at page 9 of
the
Addendum_]

Other
Dues

Debts and | - -

Befer note 3

Reference is
invited to
af
Part Il at page
41 read with
Schedule 2 at
page 84 of the
Resolution
Plan dafed 31
January 2023
read with
clause 3 (Step
2, Step 3 and
Step §F  af
Schedule  IT
{Implementati
on
Provisions))
at page 9 aof
the
Addendum_]

clause 7

Shareholders - -

Total 19548,77.04,3

£1.76

16735,38,04.4

53.57

3800.14°

19.43%4
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*INR_73 Crore are allocated towards payment of CIRP Costs which are payable at actuals.
In case the CIRP Costs incurred exceed INR 75 Croves, any such excess CIRP Costs shall

be deducted from ihe mmonnt pavable to the Assenting Financial Creditors.

NOIE 1I: 4ds per Step 5 ie Payment fo Assenting Financial Creditors in Schedule 2
Implementation Provisions and addendum dated 02.06.2025, Assenting FC shall be paid as
Jollows:-

{a) Rs 272014 crove (subject fo clanse 6.2 to 6.9 of step 5 of Schedule 2 (Tinplementation
Provisions);

plus

ih} Avoidance Transaction Recoverfes, as per CI 10, Part Il of the Resolution Flan i.e.
Treatment of Applications filed under Secfion 43 fo 67 of IBC

plus

fch Lifigation Recoveries,;
plus

{e) Surplus Cash;

plus

differeniial IRP Cost if IRP Cost is lower than Rs. 73 crove, as per the ferms of the Resoluiion
Flan

{Tess)
fe) payvment of IRF Cost over and above INR 73 crore®
i DFC Payout

=It iz clarified that incase the IRF Cosis exceed the amount of INR 75 Crores, such excess
amount over and above INR 75 Crores shall be deducted from the amount payable fo the
Assenting Financial Creditors.

In step ne. 4 i.e. Pavinent fo Dissenfing Financial Creditors in Schedule 2 Timplementation
Provisions

In the event the Dissenting Financial Creditors are entitled to an ameount in the nature of
liguidation value in terms of Sections 30 and Section 33 of the Code read with Regulation 38
af the CIRP Regulations ("DFC Payeout”™), then the Dissenting Financial Creditors would be
provided the DFC Payout firom the Fund Infusion.

Nomwithstanding anyvithing to the contrary contaimed in this Resolufion Plan, the Dissenting
Financial Creditors shall neither be entitled to, nor shall they receive any amounts other than
the amouniz due fo them in the nature of Fquidafion value as stipulated hereinabove i e. the
DEC Payout. The Resolution Applicants submits that such treatment of Dissenting Financial
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Creditors is fair and equitable, and in compliance with Seciion 30(2), 33 of the Code and
Regulation 358¢1) aof the CIRF Regulations.

The distribuifon of DFC Payout amongst the Dissenting Finanecial Creditors shall be in a
manner desmed fit by the CoC

NOTE 2: As per addendum dated 02.06. 2025 distribution of amouni amongst Operational
Creditors (including govt and Authorities Statutory and excluding Workmen and Employeeas)
as mentioned in addendwm, wherein, it was meniioned that higher of the following ("OC
Amounits") shall be paid:-

Towards just and egquitable treatment of the Operational Creditors, the higher of the following
amounts shall be paid from the Fund Infusion to the Operational Crediters (Tncluding
Government and Statutory Authorities and excluding Worlkmen and Employees), upfiont and
on a pro-rafa basis, as follows:

(a} (i) INR 2,50,00,000/ plus

(1i) In the event IR Cosis is lower than INR 75 croves, the remaining amount after payment qf
IRP costs out of INR 73 crores, shall be paid to such creditors, if the amount to be distributed
undear this Resolution Plan had been distributed in accordance with the ovder of prievity in sub-
section (1) of Section 53 af the IBC, in full and final seiflement of their dues;

O

(b} the amount fto be paid to such creditors in the event of a liguidation af the Corporate Debior
undar Section 33 of the IBC.

In the event any Operational Crediter claims and Ouistanding Contributions are admitted post
submission of thiz Resolutian Plan fill the NCLT Approval Date and if any minimum amount is
pavable as par Section 30 of the Code and seftled law fowards such Claims, then the same shall
be paid out of the aforesaid payment of OC Amounts proposed to the Operaifonal Creditors,
on a pro rata basis. It is clarified that ifany amounts, i.e., Denotification Amounts are payable
fo the customs authorifies over and above the OU Amounts, the customs authorifies shall be
paid as per Clause 8.2 to 6.9 of Step 3 of Schedule 2 (Tmplementation Provisions), i.e., fiom the
AFC Retained Amounis on the AFC Retained Payout Release Event.

NOTE 2! As par Addendum dated 02.06 2023, An amount of Rs_ 2,50,00,000 (Rupees twe crore
fifty Iakh only) fiom the Fund Infision shall be set aside by the Resolution Applicants for a
perfod af 3 years from the NCLT Approval Date (i.e., the Other Amounts). In the event any
claims are receaived with respect fo termination aof the EPC Contracits within a peried of 3 vears
af the NCLT Approval Date, the same shall be met on pro rata basis out of the Other Amounts.

It is elarified that ne further amounis shall be brought in over and above the Other Amounts af
any fime whatseevar on account af any reason as this sum is being gffered as part of the
reselution plan payouis

Further, Ld. Counsel during the course of hearing of this matter
submitted that the entries made at Sr. No.7B i.e. Details of Payment
Schedule should be read as 90 days.
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10.

obtaining relevant approvals is as under:

Further, the time frame proposed in the Resolution Plan for

5L
Mo

Nature of Approval

Name of apphcable
law

Name of Amthorrty
whao will grant

Approval

When o be
abtained

(EC)

o, India
Mlimismry of
Epvironmendt  and
Farests.

Act- 1. Water
(Prevention and
Coofrol of Pollition)
Act, 1974, Air
(Prevention and
Cootrol of Pollution)
Act 1081,
Environment
{Profecton) Act
1984, Hazardous

of

MeEFCC

SnTrt Dare:
Tnmediore
Complation Date: 4
manshs

Duradon: 4 montfs

i

Commizsionng and Tral

IBR. Approval

[N¥]

Apmroval from
Diiractoratz of Stzam
Baoilers undsar Indian
Boiler Bagulations

Diractorate of Steam
B‘Di]ﬂ_:a.,
Maharachira.

Snqrt Dizre:

Jmymediare
Completion Dixte: 4
manths

Dhoration: & montis

Srrrt Diavg: 5™ month

Compierion Duare: &
meniis

Diranan: | manth

Sefure Consent oo
E=tablizh and Consent to
Operata

Approval mom
Maharashira
Polluicn  Conmal
Hoard.

Act- Section 26 of
Warer  ({Prevention
and Congol of
Pollution) Act, 1874,
Sacton 21 of Ao
(Prevention and
Cootral of Pallistion)
Act, I0E1L,

Maharazhtra
Palhation Conmal
Board {MPCE).

SnTrt Diare:
Tmmediare
Compiarion Dae: 4
manshs

Drration: & moenths
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=1 0 MNatore of Approval Name of applicable | Name of Anthority TWhen io be
N law who will grant obtained
Approval
Environment
(Profection) Are,
1984, Fuole 5 of the
Hazardon= Wastes
(Manazement,
Harndling and
Movement}] Fulses,
2008
5. Consent to Operate for | Mimsoy of| Local BRTO ofice | Somr Ihara:
Eklahare Siding Enviromment. Forest and MBCH is TImmediare
and Climate Chanze required Completion Dume: 2
for wanspocatbon of Bianns
coal by road. Dyratian » 2 meniis
. | Finalize water agreement | Watsr Besparces|  Water Besmurces | Somet Thxre:
Dieparmment (WED). | Ceparmeent (WEL). | Immediara
Completion Doe: T
manrh
Dhradon - naans
T. Fire Prevention and Chisf Fire (Ofcer, Liirectorate of Sror Lhrre:
Safety Meanares MITC, Wunbai Maharazhira Fire | fTmmediare
Cerdficate Services. Completion Diate: 4
mianrhs
Dhraddon: § monsis
. | WOC for Plant Buildings | Chisf Fire Offbcer, MMITHC Srnrrt Ihrre:
Firsfightins MITHC, Wumbat Immediafa
Arranzements Cempletion Dame: T
manrh
Dhraiion - 1 sians
o, Explozive License for | Petroleam and Petroleumn and Srart Ihara:
Hydrogen and C02 Explosives  Safety| Explosives Safety | Immedicre
SroTage Orgamization Orzanization Cempletion Daoe: 4
(PESCY),  BDumbai (EESD) manrhs
ga' Ministry m':; Duradon: 8 Monsis
Indusiry
10, Anmiaal Inspection Elacmical inspector, Fespactive Srart Ivxra:
Cemficates for Pressure | licensing board and Comapetent TImmediare
Wessals, Weizhing Scales, |15t inspector Anrthorides. Completion Dime: 4
Weish Brides, ECT Muombai; for other mhanrhs
equipmenis, Fomm 13 ES— -
o he by Dhradion: § monsis
_'ﬁl Nature of Approval | Name of applicable  Name of Aothority|  When fo be
No. law who will srant obtained
Cranes, Lifting toals and | external Governmesnt
Tackles, md Elevators  |approved  charfered
enzinsar
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11. Steps taken by SRA post approval of Resolution Plan are as follows:

9. Steps to be taken by the concerned parties post approval of resolution plan by AA:

Note: As per 2.3 1.e. Phased Commissioning in Schedule 7 BUSINESS PLAN Commissioning
af Units Revival plan for Corporate Debtor focuses on restoring Units 1 and 2 within 9 months

and Units 3, 4, and 5 within 3 years. The plan encompasses essential activities, including the
restoration of the raw water system, coal supply arrangement, ash handling plant, ash dvke,
BTG (Boiler-Turbine-Generator), and other critical components of the plant.

Next Step(s)

Name of Party

Timeline

Short-term Goals

(a)

(b)

(©

(d)

FSA and PPA: The plan includes securing a Fuel Supply
Agreement (FSA) with Coal India Limited and Power
purchase agreement in line with the strategy mentioned
m Clause .

Commissioning first two units: Plan to start two units
within 9 months by:

*  restoring the raw water system involves renewing
leases, securing necessary land. & operationalizing
the water treatment plant,

*  restoration of the ash handling plant and

o addressing logistical constraints for coal
transportation by strengthening road comnectivity
& restoring the coal transportation system at
Mahagenco CHP 3 to recerve coal from CIL mines
and subsequently transportmng to the Corporate
Debtor plant through trailers.

Regulatory Approvals: Expedite the process of
obtaining necessary regulatory approvals. mcluding
consent to operate, consent to establish etc.

Estimated tumeline require for obtamning necessary
approvals as mentioned in Point no. 8§ The plant's
systems are mostly ready for the units to start operating,
with only mimmal upgrades and maintenance required.

0-9 months

Medmum-term Goals

(a)

(b)

Land Acquisition: Resolution applicants to work closely
with MIDC for completion and transfer of land required
for construction of railway corridor.

Establishing Rail line Connectivity till plant:
Completion of the railway line 15 essential for the
optimal utilization of the power plant. Due to extensive

9-36 months
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Next Step(s)

Name of Party

Timeline

(e

(d)

constuction requrements, includins nlding brdees,
funnels, and remowing encroachments, the rzl line
operztion may fake 1.3-2 years Stengthemng the
existing Godavanl Fiver bndze and obtaiming seveml
parmzsions and clezznces from railway and other
departments, within the stpulated time fame would be
critical to ensime tmesly complebon of the mil line
connectvity.

Comrmizsioning of other three wmts: Cormmensament of
operztion for reraimne three units wpon campletion of
the rml siding and other cntical balance of plant
packages, enswmgz full opermtonal czpzeity and
efficiency. Eey plant packages that would be
miplemented zre snmmenzed balows

¢  Installation and commmissiomng of wagon tipplers,
restoning the comvevor belts, and ensummg the
bunkenng system 1s operational are also crfical
conponsnts,

¢  The restoration of the ash handhine plant imrolves
contplefing the HOSD system for wet ash disposal
and maintaining dirv ash evacuation systems, The
ash dyke will be constucted n fwo phases to
ensure enviropmental compliapce and zdequate
storage capacity. The first phase will support the
initial operztion of Units 1 and 2, while the second
phase will be completed before the commmencensent
of Umits 3, 4, and 5.

* The BTG restorshon will melude obtzimmg
necessary  approvals, overhmuling boders, and
restonng all elechical and mechanical equipment.
SEIVICING VEIoUs components, and ensunmg the
mzin ot tank and hobines are m good condition.

Performance Momfonng  Eesular mview of key

performznce mdicators (EFLs) such as plant load factor

(FLT), hezt rate, and emwssions to identfy areas for

Improvenant.

Long-termn Goals
Confrol and
Supervision
Mechani=ms

(=)

Cperational stabibizzton: Stabalise plant opaztions by
undertzking  regulsr  preventrive mznfenance  to
numrmze downiine and extend the hifespan of plant
equpmeent. This includes scheduled inspections, routine
servicing, znd timeely repairs to zddwess wear and tear.
Establish  contmuous  improvement by regularly
reviewing and refimns  opmatonal  prechees,
meorporating feedback from performance datz and

36 +months
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Next Step(s)

Name of Party

Timeline

(b

(c)

emergsing industry best practoes. This approzch ensires
that opamatons remain effictent znd resbient,
conmbutng to long-term  meliabibify and reduced
operztionz] nsks.

Efficiency immprovements: Implement measures fo
mmprove operational efficiency, inchiding techrological
upsrades and process optomizations. Evalate and
mtegrate advanced  techmolomies  that  enhance
parformence  and reduce  emergy  conmumphon
Strezmlime processes to eliminate mefficlencies and
enhance productiaty. Regularly assass the effertivenass
of thess mweasures through perfonmznce metnies and
admst strategies as needed to achieve optimaal mecults.
Thes compmrtrment to afficiency will lead to cost savings
znd miprovved overall plant performance.

sustamzble operations: Establish the plant as a
benchmerk for operational excellence and sustainability
m the power generztion sector. Adopt and 1mplensent
best practices for environmental stewardship, including
reducing ermussions, opHImmng Tesource usage, and
promotng energy efficiency. Enegzage in sustainabality
mitizhves that support long-term emaronmental goals
znd demenshate 2 commitment fo responsible power
generation.

Implement 2 robust
meechanism
regarding
management, control
& supervision of the
affaps of  the
Corporate Delbtor

(=)

Board of Dhirectors (Boll)

+ Board Fommatonr Resohition Applcants wall
establizh a new Board of Dhrectors to ensure the
effective governance and management of the
corporate daltor. At the belm of this Board, semior
mznzagement of MTPC and Mahapenco will tzke a
leading role, providng stretegic direchon and
oversight to the mvitlization efforis. Senior
menapement would work closely with the
exeruiive management team to ensure that shatemie
poals are met and that the revival plan 1=
i emented affactivaly.

*  Compostionr The BeDd wall imclode semor
exerutives from Resohbion applicants with drverse
expertise In power generation. finznes, lagal, and
regulatory  affamns,  expenenced — mdushy
professionals, and independent directors to ensure
2 wall-rounded and competent Board for balanced

*  Foles and Responmibilines: The BoD) wall provida
stategic  direction.  approve major  capril
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Next Step(z)

Name of Party

Timeline

expendifires, overses compliznes with regulatory
requiremnents, and ensure the overzll povernance of

the plant.
k) Executive management fezm

+  (CEQPlant Head: An expenenced CEOQ or Plant
Hezd vl be appointed to oversse the dav-to-day
operations and repoot directly to the BolD.

*  Eev Departreents: The executive team wall include
heads of key departments such as Operations,
Mamtenznice (Boiler, Tirbine, CHP, elactriczl, T1
& C, MFD, POG, IT), Finance, HE. Safety, and
Emvirorment. Each department head will have
clearly defined roles and responsibilities to ensure
smoth operations.

Witk 2 strong menapement sbuctwe, ngorous contrel
mechamsmes, and a clear implementafion strategy, the
Fesoluion Applicants are well-equppad to successfully
revive and operzte the plant, dehverng reliable and efficiant
power Zeneration.

Eegulatory and
Stakeholder
Engagement

Finanmzl Plammng
and Confrol

{2} Proactriely ensaze wath regulatory bodies and
stakeholders to secure necessary  approvals and
clearances

(k) Effechve engagement with M=ty of Coal, Water
Resowree Depariment (WEDY), Department Bolers,
Maharashhz  Pollunon Conmtrel Board (MMPCE)
Indusinizl safety etc. and other relevant authorifies to
expedite PPA. FSA and water supply approvals.

(2} Develop a comprebensive finzncial plan to menape
capex requirements znd operational costs.

) Levemmne on FResclubon Applicant: extencive
relatonships with bankinz / finanmzl msbobubions m
tving up fmds to support the exfensne capex

(e} Cost Control and Budeeting: Implement cost confrol
mezsures fo opimize operafonal expendibmes and
estzblizh a robust budzefing and foreczsting process to
manage fnancial resowrees effectvely. This inchudes
regular financizl reviews, auwdits, procurement
efficiencies, and energy-zaving mifiatives.

Ermaronmental

Compliznes

{2} Emvirommentzal Compliznes:
*  Implament the Flue Gas Desulphinisation (EGD)
system to ernre compliance wath envirommental
regulations.
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Next Step(s)

Name of Party

Timeline

Corporate Debtor’s power plant was cizinally
designed to mweet suspended particulate Datter
(5P standards of 50 mg ™. Howevar, in 2015,
the MoEFOC issued notificztion meducing the
SPM It to 30 meNon'® for those plands
conmussionsd after 2017, Besohion applicants
will make necessary efforts to comply with the new
LIS,

Fesohiion applicants will zlso ensne compliznee
with  all emaroomental  megulafons by
tnplementing best practices in emissions control,
waste management, and water conservation.
Conduct regular  emvorommentzl  aadits  and
tnplement best mrachoss to mimimawe the plant's
envirommentzl footprmt.

() Begalatory & Statutery Compliance: Fulfil all the
statutoryresulatory  requirements and ensure tmely
submmussion of zll required reports and documents to
regulatory authorbes.

12. The Successful Resolution Applicant (SRA), in the Resolution Plan,

has made provision for the regulatory fee payable to the IBBI under

Regulation 31A of the CIRP Regulations, 2016, calculated at 0.25%

of the realisable value to creditors, amounting to INR 9,50,03,500/ -

(being 0.25% of INR 3800.14 crore), and an affidavit confirming the

same has been duly furnished by the SRA to the Resolution

Professional.

13. Details and status of the Preferential, Undervalued, Fraudulent and

Extortionate transactions application as provided and dealt by the

SRA in the resolution plan, is as follows:
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51 Type of Amount | Date of Fihng | Date of Order | Briefof | Howitis
No. Transaction (B=.) with of the the Order | dealtin
Adudicating | Adjudicating resolution
Authority Authority plan
1 | Prefarenhal - - - -
tranzachonsw's 43
2 | Undervalued - Ii No. 3091 /' Smee the | Smee  the
transachonsw's 43 2024 — M. | appheztons applicaho
Rahul Jindal  zre  pending | ns a8
RP gf STPL v. | adjudication, | pending
Notus no order has | adjudican
Infrastructre | been passad by | on oo
Itd filed on the ordar  has
20.11.2024 Admdicating | been Any _
Authoty. ssed by | TECOVEITES
S il s
Adjudicati |  the
g Corporais
Anthority. | Dbtor on
1 : | account of
- I No. 3092 /| Smee the | Smnce the any such
2024 - Mr. | appheahons applicatio PUFE
Rahul Jindal | are  pending | ns e | onlicatio
RP of STPL v. | adjuchcation, | pendmng nz filed by
Antheia no order has | adjudican tha RD
Engineers beenpassed by |om.  mo | ompe
Private Lid | the ordar has passed to
filad on  Admdicating | been #ha
20.11.2024 Authonty. passed by Assenting
&E_ | Financial
Adudicalt | Cradizors
nE of the
Authority Corperais
3 | Extortionate - ] ] ; Debtar**
cradit transachons
u'z 30
4 | Frandulent 63.13 IA No 6291/ | Smee the | Since  the
transactonsw's 66 | Crore 2024 - M. | appheztions applicaho
Rahul Jindal | are  pending | ns are
RP of STPL v. | adjudication, | pendng
My, Jaevamgan | no order has | adjudican
been paszed by | on, Lo
the ordar  has
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51 Type of Amount | Date of Filing | Diate of Order | Briefof | Howitis
MNo. Transaction {B=.) with of the the Order | dealtin
Adjundicating | Adjudicating rezolution
Aunthority Aunthority plan
de Oz, filed on | Admdicating | been
17122024 Authenty. passad by
the
Adjudicat
ng
Anthority.
5. | Trensactions - I4 Mo, 6036 /| Smee the | Since  the
defizudinz 2024 - Mr | applications applicatio
cradifors u's 49 Fgheul Jindal, | zre  pending | os a1
FP gf STPL v. | adjudication, pending
Thaumas no order has | adjudecat
Infrastrucare | been passed by | on, oo
Ltd fled on| the crder has
03.12.2024 Admdicating | been
Autherty. passad bv
the
Adjudicat
ng
Anthority.
6. | Combmaton of | - - - -
PUFE
transachons
Total 63.15
Crome

**Nore: ds per Clanse I8 of Part IT ot page 41 of the Resoluton Plan daved 31 Jenuary 2025

Le. Treament of Applicagens filed nnder Secrion 47 to 67 of IBC in PART IT1 & Mandarory
Pronesions

Lpon the approval of the resolution plan vide the NCILT (vder, the right to purzue all
applications filed by the Rasolwion Professional andier CeC resarding the aveoidamce
rarcactions  (prafevential, wndervalued, extortionats credit, fraudnlent andior wrongiul
frading or frandulent transacions) imdsr Section 43 to 07 shall remain with the CoC and that
iy recoveries made by the Corporate Debtor on accowt of ary such application filed By the
IR and'or the Resolution Professional andior the CoC shall be paszed 1o the Assauing
Financial Creditors qf the Corporate Debtor fexcluding the creditors azainst whom such erder
haz besm passed) (" Avoidance Tranzaction Recoveriez"). It is clarified that the vost jor
pursuing all the avoidmce applications, shall be borne by the CoC. It is finther clarified that
the HResolution Applicant shall provide mecessary support fo Col mwease  any
documenisnformartion for the aveidance application is fo be provided from the recovd of the
Corperate Debior, to the extent available with the Reselution Applicanss. Amy lmd that i
recoversd, [F any purswant fo such avoidance applications or othawize shall be for the zols
benciit of and retained v the Covporate Delbior. Frnther, upon approval of thiz Resolution
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Plan, no land of the Covporate Debtor shall be given to any of the cownter parties of the
Identified Agveements or prrsuant to any contracts entered into with related pavties.

Az has besm stated in Clanse 835 of Part-IIl the Identifisd Agresments are significantly
undervaluad as comparad to the ongoing markst rates for fiy ash ad also an imreazonable
amount gf penalty {i.e. Ks. 300 per ton) iz stipulated thevein in caze of sale of ash fo a third
party. The identified agresments appear fo be falling within the scope of the Section 42 to 67
af the Code. The Resolution professional has filed relevant applications imder Section 43 10 07,
with the NCLT with respect to the Identjfied Agresments. We have been intimated by the
Resolution Professional thar the Idanwified Azreemants emversd into with Antheia and Notus
have boen terminated vids Letter dated 10001, 2024, as uploaded on the VDR on Decambar 30,
2024, For the Idsntified Agreements of the Corporats Debtor and agresments enterad into with
related parties of the Corporate Debtor, which are s6ll in gffect. apart from the gfovezaid, the
same shall stand automatically terminated on the NCLT Approval Date by virtue qf approval
af the Resolution Plam and the Corporate Debtor/Resolution Applicamt shall have no
liabilinvebligation with respect to the same.

The identjfication or classjfication of any tramsaction by the Resolution Professional as
prefevential, undervalued, fraudulent or extortionate fransaction and [ er filing of any
avoidanece application or @iy other application with the Adiudicating Authority with respect to
such franzaction filed shall net absolve amy coumter party from its pmmient / repaqyment
ehligations toward: the Corporate Debtor and such counter party shall continue to be Fable to
pav / repay any such amownits which iz payable by it to the Corporate Debtor az per the tevms
of respective transaction, notwithstanding that such application has been filed and / or been
pursued and any recoveries thereto, wnless otherwize provided for, shall be for the banefir of
the financial areditors af the Corporate Debtor. Further, the Corporate Debtor shall have the
right to mitiate all legal actions agamst the said coimter partiss and any other oblizator of the
said tramsaction with respect fo any defanlt in poymentrepaqyment obligations with respect fo
the said ransaction including initiation of any msolvency process, respective of whether such
ransaction is identjfied or not.

It iz clavified that the past promoters or premotey group, managers, directors, afficers, or
person in charge of the qffairz and / ov management of the Corporate Debtor (including amy
person who wias an ‘officer in default’, ‘principal emplover’, or ‘oceupier’, other than the
Resolution Professional) prior to the Payment Date shall continue to be responsible and liable
for all the liabilities, claims, demand, oblizations, penalties etc. @izing out of any (i
procesdings, inguiries, Dnvestigations, ovders. show causes, noficss, suits, lifigation efc.
{including thoze avising out of vy orders passed by the NCLT puesuant to Sections 43, 43, 49,
30 a6 68 70,71, 72, 73, 74 of the Cods) or awy acts or emissions in breach of Applicable Law
which ecowred prior to the Pogyment Date; or (1) that may arize out of any procesdings,
inguiries, imvestigations, orders, show cause, notices, suits, litlgation efe. {including iy orders
that may be passed by the NCLT pursuant to Sections 43, 45, 49, 30, 60, 68, 70, 71, 72, 73, 74
af the Codel.
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14.

Waivers, Reliefs and Concessions

As to all the waivers sought by the SRA as provided in the Resolution
Plan read along with Addendum dated 07.03.2025 and Second
Addendum dated 02.06.2025, it is pertinent to refer to the decision
of the Hon’ble Supreme Court in the matter of Embassy Property
Development Private Limited v. State of Karnataka & Ors. in
Civil Appeal No. 9170 of 2019. The relevant part of the judgement is

reproduced herein below:

“39. Another important aspect is that under Section 25 (2) (b) of IBC,

2016, the resolution professional is obliged to represent and act on
behalf of the corporate debtor with third parties and exercise rights
for the benefit of the corporate debtor in judicial, quasi-judicial and
arbitration proceedings. Section 25(1) and 25(2)(b) reads as
follows:
25. Duties of resolution professional — (1) It shall be the duty of
the resolution professional to preserve and protect the assets of
the corporate debtor, including the continued business
operations of the corporate debtor.
(2) For the purposes of sub-section (1), the resolution
professional shall undertake the following actions: -
(@ ........
(b) Represent and act on behalf of the corporate debtor with
third parties, exercise rights for the benefit of the corporate
debtor in judicial, quasi-judicial and arbitration proceedings.

This shows that wherever the corporate debtor has to exercise
rights in judicial, quasi-judicial proceedings, the resolution
professional cannot short-circuit the same and bring a claim before
NCLT taking advantage of section 60(5).

40. Therefore, in the light of the statutory scheme as culled out from

various provisions of the IBC, 2016 it is clear that wherever the
corporate debtor has to exercise a right that falls outside the
purview of the IBC, 2016 especially in the realm of the public law,
they cannot, through the resolution professional, take a bypass
and go before NCLT for the enforcement of such a right.”
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15.

ii.

iii.

In the light of the decision of the Hon’ble Supreme Court in the
Embassy Property Development Private Limited (Supra), as to
the waiver, relief and concessions sought in the Resolution Plan, it
is clarified that this Adjudicating Authority is not inclined towards
granting any such relief prayed for except for what is provided in the
Code itself. However, the Successful Resolution Applicant may
approach and file the necessary application before the necessary
forum/authority in order to avail the necessary relief and

concessions, in accordance with respective laws.

ANALYSIS AND FINDINGS

This Adjudicating Authority finds that the Resolution Plan was
submitted by consortium of MAHAGENCO and NTPC, which are
leading PSUs in power sector, with 100% voting in 26tk CoC
meeting and no provision of the IBC is contravened.
We find that the Resolution Plan meets the requirement of being a
viable and feasible and for revival of the Corporate Debtor. By and
large, there are provisions for making the Plan effective after
approval by this Bench.
In so far as the approval of the Resolution Plan is concerned, this
Adjudicating Authority is duty bound to follow the judgment of the
Hon’ble Supreme Court in the matter of K. Sashidhar v. Indian
Overseas Bank (2019) 12 SCC 150, wherein the scope and
interference of the Adjudicating Authority in the process of the
approval of the Resolution Plan is elaborated as follows: -
“35. Whereas, the discretion of the adjudicating authority
(NCLT) is circumscribed by Section 31 limited to scrutiny of the
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resolution plan “as approved” by the requisite percent of voting
share of financial creditors. Even in that enquiry, the grounds
on which the adjudicating authority can reject the resolution
plan is in reference to matters specified in Section 30(2), when
the resolution plan does not conform to the stated requirements.
Reverting to Section 30(2), the enquiry to be done is in respect
of whether the resolution plan provides: (i) the payment of
insolvency resolution process costs in a specified manner in
priority to the repayment of other debts of the corporate debtor,
(ii) the repayment of the debts of operational creditors in
prescribed manner, (iit) the management of the affairs of the
corporate debtor, (iv) the implementation and supervision of the
resolution plan, (v) does not contravene any of the provisions of
the law for the time being in force, (vi) conforms to such other
requirements as may be specified by the Board. The Board
referred to is established under Section 188 of the I&B Code.
The powers and functions of the Board have been delineated in
Section 196 of the I&B Code. None of the specified functions of
the Board, directly or indirectly, pertain to regulating the
manner in which the financial creditors ought to or ought not to
exercise their commercial wisdom during the voting on the
resolution plan under Section 30(4) of the I&B Code. The
subjective satisfaction of the financial creditors at the time of
voting is bound to be a mixed baggage of variety of factors. To
wit, the feasibility and viability of the proposed resolution plan
and including their perceptions about the general capability of
the resolution applicant to translate the projected plan into a
reality. The resolution applicant may have given projections
backed by normative data but still in the opinion of the
dissenting financial creditors, it would not be free from being

speculative. These aspects are completely within the domain of
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iv.

V.

the financial creditors who are called upon to vote on the

resolution plan under Section 30(4) of the 1&B Code.”

Also, the Hon’ble Supreme Court of India in the matter of
Committee of Creditors of Essar Steel India Limited vs. Satish
Kumar Gupta & Ors., Civil Appeal No. 8766-67 of 2019, vide
its judgement dated 15.11.2019 has observed as follows:
“38. This Regulation fleshes out Section 30(4) of the Code,
making it clear that ultimately it is the commercial wisdom of
the Committee of Creditors which operates to approve what is
deemed by a majority of such creditors to be the best resolution
plan, which is finally accepted after negotiation of its terms by

such Committee with prospective resolution applicants.”

Further, the Hon’ble Supreme Court in the matter of Jaypee
Kensington Boulevard Apartments Welfare Association v.
NBCC (India) Limited, (2022) 1 SCC 401 has held as under:

273.1. The adjudicating authority has limited jurisdiction
in the matter of approval of a resolution plan, which is
well-defined and circumscribed by Sections 38{2) and 31
of the Code. In the adjudicatory process concerning a
resolution plan under IBC, there is no scope for
interference with the commercial aspects of the decision of
the CoC; and there is no scope for substituting any
commercial term of the resolution plan approved by the
Committee of Creditors. If, within its limited jurisdiction,
the adjudicating authority finds any shortcoming in the
resolution plan vis-a-vis the specified parameters, it would
only send the resolution plan back to the Committee of
Creditors, for resubmission after satisfying the
parameters delineated by the Code and exposited by this
Court.” (emphasis supplied).
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vi.

vii.

16.

ii.

The above view of the Hon’ble Supreme Court in Jaypee
Kensington Boulevard Apartments Welfare Association v NBCC
(India) Limited (Supra) is reaffirmed by the Hon’ble Supreme
Court in its recent decision dated 21.11.2023 in the case of
Ramkrishna Forgings Limited Vs Ravindra Loonkar,
Resolution Professional of ACIL Limited & Anr., Civil Appeal
No. 1527/2022.

Thus, from the judgments cited and the statutory framework of the
Insolvency and Bankruptcy Code, 2016, it is evident that the scope
of judicial review available to this Adjudicating Authority under
Section 30(2) read with Section 31 is limited to assessing the
compliance of the Resolution Plan with the prescribed legal
requirements. This Authority is neither empowered nor obligated
to delve into or evaluate the commercial wisdom of the Committee
of Creditors (CoC), which is paramount and binding, provided it
aligns with the provisions of the Code. Upon satisfaction that the
proposed Resolution Plan adheres to the statutory mandates,
including equitable treatment of stakeholders and compliance with
applicable laws, this Bench finds no impediment to granting its

approval.

ORDERS

Subject to the observations made in this order, the Resolution Plan
read with Addendum dated 07.03.2025 and Second Addendum
dated 02.06.2025 for a total plan value of INR 3800.14 Crores
(Rupees Three Thousand Eight Hundred Crore Fourteen Lakh
sOnly) along with affidavit and other documents connected to the
Resolution Plan that have been filed by the SRA from time to time)
is hereby approved. The Resolution Plan shall form part of this
order.

The approved Resolution Plan as annexed shall be binding on all

the stakeholders of the Corporate Debtor and become effective from
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1ii.

iv.

Vi.

Vii.

Viii.

iX.

the date of passing of this Order, and shall be implemented strictly
as per the term of the plan and implementation schedule given
therein. The Resolution Plan shall form part of the order.

The Monitoring Agency, as provided in the Resolution Plan shall be
set up by the Applicant within 07 days of passing of this order,
which shall take all necessary steps for expeditious
implementation of the Resolution Plan as per approval.

The Moratorium imposed under section 14 of the Code shall cease
to have effect from the date of this order.

The Resolution Professional shall submit the records collected
during the commencement of the proceedings to the Insolvency &
Bankruptcy Board of India for their record.

MoA and AoA of the Corporate Debtor shall be amended and filed
with the RoC for information and record as prescribed. While
approving the Approved Resolution Plan as mentioned above, it is
clarified that the Successful Resolution Applicant shall pursuant
to the Resolution Plan approved under section 31(1) of the Code,
2016, obtain all the necessary approvals as may be required under
any law for the time being in force within the period as provided for
such in law.

Liberty is hereby granted for moving appropriate application if
required in connection with the implementation of this Resolution
Plan.

A copy of this Order shall be filed by the Resolution Professional
with the Registrar of Companies, NCT of Delhi & Haryana.

The Resolution Professional shall stand discharged from his duties
with effect from the date of this Order, save and except those duties
that are enjoined upon him for implementation of the approved
Resolution Plan.

The Resolution Professional is further directed to hand over all
records, licences, plans, approvals of

premises/factories/documents and all other relevant records
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relating to the Corporate Debtor, available with it to the SRA to
finalize and co-operate on the further line of action required for
starting the operation and implementation of this Plan. The
Resolution Applicant shall have access to all the records,
documents and the premises through the Resolution Professional
to finalize the further course of action required for starting and
running the operations of the Corporate Debtor on a clean slate
basis.

Xi. The Registry is directed to send copies of the order forthwith to
IBBI, all the parties and their Ld. Counsels for information and for
taking necessary steps.

Xii. Certified copy of this order may be issued, if applied for, upon

compliance with all requisite formalities.

Sd/- Sd/-
ATUL CHATURVEDI MANNI SANKARIAH SHANMUGA SUNDARAM
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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