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IN THE NATIONAL COMPANY LAW TRIBUNAL: NEW DELHI 
PRINCIPAL BENCH 

 
IA (IBC) (PLAN) No. - 48/2025 

IN 
Company Petition No. (IB)-630(PB)/2019 

 
 

Order under Section 31 of Insolvency & Bankruptcy Code, 2016. 

 
IN THE MATTER OF: 
 

 IA (IBC) (PLAN) No. - 48/2025 
 

Mr. Amit Agarwal 
Resolution professional of 
M/s Mastana Foods Private Limited  

 
 
… 

 
 

Applicant  
Vs.   

M/s HR Commercials Private Limited in 
consortium with M/s Crown Steels & Ors. 
 

… Respondents 

IN 

 

Company Petition No. (IB)-630(PB)/2019 

 
State Bank of India  …          Petitioner /Financial Creditor 
Vs.   

M/s Mastana Foods Private Limited … Respondent / Corporate Debtor 
 

CORAM:  

JUSTICE ANUPINDER SINGH GREWAL 
HON’BLE PRESIDENT 
 

SHRI RAVINDRA CHATURVEDI 
HON’BLE MEMBER (TECHNICAL) 
 

PRESENT: 

 
For the Resolution 
Professional 

: Mr. Sumant Batra, Mr. Pankaj Agarwal, Mr. 
Shashwat Srivastava, MR. Sarthak Bhandari, Ms. 

Riya K. Arora, Ms. Mringagni Parul, Advs. 

For SBI/Financial 

Creditor 

: Mr. Ankur Mittal, Ms. Sabhya Jain, Advs. 

 

For the SRA : Mr. Rajat Chaudhary, Adv.  
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 Order pronounced on: 12.06.2026 

 
 

ORDER 

The present interlocutory application bearing IA (IBC) (Plan) No. 

48/2025 was filed on 31.07.2025 by Mr. Amit Agarwal, Resolution  

Professional (RP) of M/s Mastana Foods Private Limited, the 

Corporate Debtor (CD) under the provisions of Sections 30(6) of the 

Insolvency & Bankruptcy Code, 2016 (the Code or IBC) read with 

Regulation 39(4) of the Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations, 

2016 (CIRP Regulations) for approval of the Resolution Plan 

submitted by M/s HR Commercials Private Limited and M/s Crown 

Steels in consortium, the Successful Resolution Applicant (SRA), as 

approved by the Committee of Creditors (CoC) with 100% votes. The 

prayers made in the Application are as follows: 

a. allow the present Application and approve the Resolution Plan 

dated 19.06.2025 along-with its addendum dated 02.07.2025 

submitted by the M/s. HR Commercials Private Limited & M/s. 

Crown Steels (In Consortium) as approved by the Committee of 

Creditors of the Corporate Debtor with a 100 %, voting share in 

28th Meeting of the CoC convened on 01.07.2025 and on 

05.07.2025.  

b. declare that upon approval of the Resolution Plan by this 

Hon'ble Tribunal, provisions of the Resolution Plan shall be 

binding on the Corporate Debtor, its creditors, members, 

employees and other stakeholders and the Successful 

Resolution Applicant in accordance with Section 31 of the Code 

and shall be given effect to and implemented pursuant to the 

Order of this Hon'ble Tribunal; 

c. Discharge the Applicant/RP of his duties and appointment in 

the Corporate Debtor. 
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BRIEF FACTS OF THE CASE AS AVERRED IN THE 

APPLICATION ARE STATED HEREUNDER: 

 

1. Brief about the Corporate Debtor  

 

1.1. The Corporate Debtor, Mastana Foods Private Limited, bearing 

CIN: U15319DL1999PTC098638, is a company incorporated on 

03.03.1999, having registered office at 2646, 1st Floor, Gali 

Raghu Nandan Naya Bazar, Delhi, India, 110006, under the 

provisions of the Companies Act, 1956. 

 

1.2. The underlying Company Petition CP (IB)-630(PB)/2019 was 

filed by the State Bank of India (Financial Creditor / SBI), 

against the CD under Section 7 of the Code for initiation of the 

Corporate Insolvency Resolution Process (CIRP) of the Corporate 

Debtor. The Application was admitted by this Adjudicating 

Authority vide order dated 18.09.2019 (Admission Order), and 

Mr. Ashok Kumar Juneja was appointed as the Interim 

Resolution Professional (IRP). In the 1st COC meeting convened 

on 17.10.2019, Mr. Ashok Kumar Juneja was confirmed as RP, 

and the same was taken on record by this AA vide order dated 

27.11.2019.  

 

2. Collation of Claims, Constitution of CoC, and Valuation 

 

2.1. The IRP made a public announcement in Form A on 21.09.2019 

in Financial Express (English) – Delhi-NCR edition, and 

Jansattqa (Hindi) - Delhi-NCR edition, calling upon creditors of 

the Corporate Debtor to submit their claims along with the proof 

on or before 03.10.2019.  

Pursuant to the public announcement, IRP received claims from 

various creditors, including a secured Financial Creditor, being 
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the State Bank of India. A list of creditors along with the CoC 

Constitution Report has been filed by the RP, and the same was 

taken on record by this Adjudicating Authority.  

 

2.2. The composition of CoC is as follows: 

 

 

2.3. The RP has submitted that total 29 (twenty-nine) meetings have 

been held during the CIRP period, which are as follows: 

Particulars  Date of CoC Meeting 

1st CoC Meeting  17.10.2019 

2nd CoC Meeting 04.11.2019 

3rd CoC Meeting 02.12.2019 

4th CoC Meeting 13.12.2019 

5th CoC Meeting 15.02.2020 

6th CoC Meeting 06.07.2020 

7th CoC Meeting 11.08.2020 

8th CoC Meeting 17.10.2020 

9th CoC Meeting 22.10.2020 

10th CoC Meeting 07.11.2020 

11th CoC Meeting 25.01.2021 

12th CoC Meeting 02.06.2021 

13th CoC Meeting 07.07.2021 

14th CoC Meeting 08.09.2021 

15th CoC Meeting 29.09.2022 

16th CoC Meeting 22.03.2024 

17th CoC Meeting 05.07.2024 

18th CoC Meeting 22.11.2024 

19th CoC Meeting 03.12.2024 
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20th CoC Meeting 02.01.2025 

21st CoC Meeting 15.01.2025 

22rd CoC Meeting 30.01.2025 

23rd CoC Meeting 21.02.2025 

24th CoC Meeting 05.03.2025 

25th CoC Meeting 07.03.2025 

26th CoC Meeting 27.03.2025 

27th CoC Meeting 27.05.2025 

28th CoC Meeting 05.07.2025 

29th CoC Meeting 07.07.2025 

 

2.4. In terms of Regulation 27 of the CIRP Regulations, 2016, 

Registered Valuers were appointed in the 3rd CoC meeting, and 

the details of the same are as follows:  
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2.5. The summary of the Fair Value and Liquidation Value of the 

Corporate Debtor are as under: 

 

  

Copy of the Valuation Reports have been placed on record at 

Annexure BB of the application. 

 

2.6. Valuation of the Corporate Debtor, as further provided in Form 

H, is as follows: 

 

Fair Value  INR 70,16,94,723 
 

Liquidation Value  INR 48,95,06,043 

 

2.7 In the 3rd CoC meeting held on 02.12.2019, publication of Form 

G was approved, and the same was published on 03rd December, 

2019 in "Financial Express" (English Edition) and on 04th 

December, 2019 in "Jansatta" (Hindi Edition) and pursuant to 

the same following Prospective Resolution Applicants (PRAs) filed 

their Expression of Interest (EoI):  
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2.8 Amongst all, only a Consortium of Individuals consisting of Dr. 

Rajendar Singh, Mr. Rajender Pal Singh, and Mrs. Amarjeet 

Kaur submitted the Resolution Plan and the same was put to a 

vote in the 5th meeting of CoC itself. The CoC rejected the only 

resolution plan submitted. 

 

2.9 In the same 5th meeting held on 15.02.2020, since the period of 

180 days of CIRP was expiring on 17.03.2020, the CoC resolved 

to seek an extension of 90 days as per section 12(2) of the IBC, 

i.e. from 17.03.2020 to 15.06.2020. An application bearing IA 

1954/2020 was filed before the Hon’ble NCLT for extension of 

CIRP, and the same was allowed. 

 

2.10 In the 5th CoC meeting itself, the CoC had resolved to appoint 

M/s A.K.G. & Associates, Chartered Accountant as a 

Transaction Auditor to determine whether the Corporate Debtor 

has been subjected to any transaction covered under Section 

43, 45, 50 or 66 of the I & B Code in accordance with Regulation 

35A of the IBBІ (Insolvency Resolution process for Corporate 

Persons) Regulations, 2016. 

 

2.11 Pursuant to not receiving any resolution plan, the CoC decided 

for the amendment of the eligibility Criteria, Request for 

Resolution Plan and for re-publication of Form G. Subsequently, 

2nd Form G was published on 18.02.2020 in "Financial Express" 

(English Edition) and in "Jansatta" (Hindi Edition). As per Form 

G, the last date of submission of Resolution Plans was 

12.04.2020, but due to the nationwide lockdown, the date was 

extended from time to time, and finally, the last date for 

submission of the Resolution Plan was fixed as 23.06.2020. The 

Resolution Plans were received from the following 3 PRAs:  
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2.12 The same were placed before the CoC in the 6th meeting held on 

06.07.2020, wherein the CoC was of the view that the financial 

proposal submitted by H1 is much below the value given by the 

registered valuers for the CD. The sole member of the CoC 

wished to undertake a fresh valuation internally within a period 

of ten days, and after its internal valuation, it will consider the 

Resolution Plans. It also urged the H1 Resolution Applicant, in 

the meanwhile, to revise its Resolution proposal upwards and 

resubmit the same within a period of 10 days.  

 

2.13 In the 7th CoC meeting held on 11.08.2020, the revised 

Resolution Plan received from H1 Resolution Applicant, was 

placed on record, which also in view of SBI was much below the 

valuation undertaken by the Valuer internally appointed by the 

SBI. The COC therefore resolved to re-publish the Form-G to 

invite the Expression of Interest (EOI) from more Resolution 

Applicants in this regard.  

 

2.14 The CoC further in the 7th meeting resolved to seek exclusion of 4 

months and 25 days on account of COVID from the CIRP 

timeline. Pursuant thereto, an application bearing IA-3892/2020 

was filed seeking exclusion of the lockdown period of 4 months 

and 25 days (i.e., from 22.03.2020 to 15.08.2020) from the CIRP 

timeline, and the same was allowed by this AA vide order dated 

20.10.2020. The running timeline of CIRP is as follows:  
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2.15 Subsequently, the 3rd Form G was published on 18.08.2020 in 

"Financial Express" (English Edition) and in "Jansatta" (Hindi 

Edition). Pursuant to the same, 2 resolution plans were received 

from i) Mr. Deepak, the Authorised Representative of Dr. 

Rajendar Singh & Others and ii) Mr. Rahul Mehandru, the 

Authorized Representative of Ms. Meenakshi & Mr. Kushal Goyal. 

In the 8th COC meeting held on 17.10.2020, the Resolution 

Plans were placed on record. A bid was conducted between the 2 

PRAs with Rs. 2900 Lakhs as the reserve price. Ms Meenakshi & 

Mr. Kushal Goyal were declared as H1 bidders. 

 

2.16 In the meanwhile, the claim has been received from the Excise & 

Taxation Officer of State Tax on 26.10.2020 for INR 

9,65,54,684/- through mail and the same claim was rejected by 

the RP. 

 

2.17 In the 10th CoC meeting held on 07.11.2020, the CoC resolved to 

approve the resolution plan submitted by Ms. Meenakshi & Mr. 

Kushal Goyal for INR 30.10 Crores payable in 9 months. 

 

2.18 Pursuant to the above, RP filed an application bearing IA-

5283/2020 for the approval of the resolution plan before this AA.  
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2.19 In the 11th CoC meeting held on 25.01.2021, the RP apprised the 

CoC about the rejection of the claim of the Excise & Taxation 

Officer of State Tax.  

 

2.20 Further, against the rejection of claim by the RP, the Excise and 

Taxation Officer of State Tax filed an application bearing IA -

95/2021 with the Hon'ble AA for condonation of delay in filing of 

claim. The Hon'ble AA on 16.02.2021 has allowed the said 

application. Thereafter, the RP has filed an appeal bearing 

Company Appeal (Ins.) 550-551 of 2021) challenging the order 

dated 16.02.2021 and the same was allowed by the Hon’ble 

NCLAT vide order dated 22.02.2022. 

 

2.21 In the 14th CoC meeting held on 08.09.2021, the RP informed the 

CoC that on 03.03.2021, the RP has filed an application under 

Section 43 read with Sections 45, 50, 66 and 25(2) (j) of IBC, 

2016 with the Hon'ble NCLT. 

 

2.22 The SBI filed an Interlocutory Application before this Hon’ble 

Tribunal under Section 27(2) of the Code, bearing No. IA-

6065/2023 for seeking replacement of RP. Vide order dated 

20.11.2023, this Hon’ble Tribunal replaced the Erstwhile RP, Mr 

Ashok Kumar Juneja and appointed Mr Amit Aggarwal as the 

Resolution Professional. 

 

2.23 An application bearing no IA-961 of 2024 was filed by the RP 

bringing on record the judgment of the Hon’ble Supreme Court in 

the matter titled as Excise and Taxation Officer of the State Tax vs 

Ashok Kumar Juneja, Civil Appeal No. 7514-7515/2022, wherein 

the Hon’ble Supreme Court allowed the appeal and held as 

under: 
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In the light of the decision dated 6th September, 2022 in the case 

of State Tax Officer v. Rainbow Papers Limited, we set aside the 

impugned order dated 22nd March, 2022 passed by the National 

Company Law Appellate Tribunal. It is obvious that these appeals 

will be governed by the directions issued in the said decision. 

 Therefore, IA-961 of 2024 sought disposal of the I.A. No. 5283 of 

2020 filed for approval of resolution plan with the appropriate 

directions, in view of the above judgment and the same was 

allowed vide orders dated 13.03.2024 and 01.05.2024. 

 

2.24 Mrs. Meenakshi Goyal and Mr. Kushal Goyal (Previous 

Successful Resolution Applicants) preferred an appeal before the 

Hon’ble NCLAT challenging the order dated 01.05.2024. Vide 

order dated 18.11.2024, the Hon’ble NCLAT disposed the said 

appeal, permitting the RP to place an agenda before the CoC with 

regard to necessary steps which are required to be taken in the 

CIRP of the Corporate Debtor in pursuance of the directions of 

the Hon’ble Supreme Court dated 22.01.2024 in Civil Appeal No. 

7514–7515/2022. It is the CoC. 

 

2.25 In pursuance of the directions passed by Hon’ble NCLAT, the 

Applicant/RP on 22.11.2024 convened the 18th meeting of COC 

and placed before it the order dated 18.11.2024 passed by 

Hon’ble NCLAT. The COC in the meeting directed the 

Applicant/RP, to publish a fresh FORM G. 

 

2.26 In the meantime, an Application bearing IA-3593/2023 came to 

be filed by the SBI and Directorate of Enforcement seeking a stay 

on the approval of the resolution plan submitted by Ms. 

Meenakshi & Mr. Kushal Goyal and as approved by the CoC in 

the 10th CoC meeting, with the objective that the proceedings 

under the Prevention of Money Laundering Act, 2002 (PMLA) do 
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not get frustrated. The application was eventually closed in light 

of the resolution plan becoming irrelevant, vide order dated 

10.12.2024. 

 

2.27 Further, an application bearing IA-5882 of 2024 was filed seeking 

exclusion of time of 305 days from 22.01.2024 to 22.11.2024, 

lapsed on account of the above litigation, from the ongoing CIRP 

and extension of 90 days. The Application was allowed vide order 

dated 10.12.2024. 

 

2.28 Accordingly, the 4th Form G was published on 07.12.2024 with 

the last date of receipt of expression of interest being 23.12.2024 

and for submission of resolution plan being 16.02.2025 

(Annexure N of the application.  

 

2.29 Pursuant to the above, RP received an Expression of Interest 

from 14 PRAs. 

 

2.30 That pursuant to approval of the COC in the 21st COC meeting 

held on 15.01.2025, the Applicant/RP on 16.01.2025 issued and 

circulated Information Memorandum (“IM”) and the Request for 

Resolution Plan (‘RFRP Document’) along with evaluation matrix 

for the Corporate Debtor to all PRAs requiring Resolution Plan to 

be submitted on or before 17.02.2025. 

  

2.31 Till the last date of submission of the Resolution Plan, i.e., 

17.02.2025, the RP has received 8 Resolution Plans from the 

following PRAs: 
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2.32 The RP filed an Application (IA No. 1305 of 2025) seeking an 

extension of 90 days. Vide order dated 07.04.2025, this 

Adjudicating Authority granted an extension of 90 days’ time 

from 10.03.2025 to 10.06.2025. 

 

2.33 That on 07.03.2025 and on 10.03.2025, the RP convened the 

25th meeting of the Committee of Creditors, wherein the RP 

invited all 8 PRAs to present their respective Resolution Plans 

before the CoC. 

 

2.34 Pursuant to directions from the CoC, the Resolution Professional 

on 15.04.2025 conducted the online E challenge Mechanism/ E-

Bidding, wherein all 8 PRAs participated. Summary of the same 

is as follows: 
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2.35 That after the conclusion of E challenge Mechanism/ E-Bidding 

process RP received following financial bids/ Plan values at 3 

different stages from each PRA: - 

 

 

2.36 Pursuant to the approval and directions of the COC, the RP filed 

an application (IA No. 2822 of 2025) for an extension of 45 days. 

Vide order dated 10.06.2025, this Tribunal granted an extension 

of 30 days from 10.06.2025 to 10.07.2025. 
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2.37 On 01.07.2025 and 05.07.2025, the Applicant/Resolution 

Professional convened the 28th meeting of the CoC. During the 

said meeting, the Resolution Professional placed before the CoC 

the affidavits submitted by each PRA, together with the 

compliance report concerning eligibility under Section 29A of the 

Code. The Resolution Professional apprised the CoC that all the 

PRAs were found eligible under Section 29A of the Code to 

submit Resolution Plans 

Upon consideration of the feasibility and viability of the 

Resolution Plans received from the eligible PRAs, the same were 

evaluated in accordance with the approved Evaluation Matrix. 

Based on the evaluation matrix, the Resolution Plan submitted 

by M/s. HR Commercials Private Limited and M/s. Crown Steels 

(in Consortium) was declared as H1. The Evaluation Ranking and 

Net Present Value (NPV) ranking, as presented by M/s. KDRA, 

the Process Advisor, is reproduced below: 
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2.38 On 15.07.2025, the Sole Secured Financial Creditor having 100 

% voting share in the COC, completed the voting process and 

approved the Revised Resolution Plan dated 19.06.2025 along 

with addendum to Resolution Plan dated 02.07.2025 submitted 

by M/s. HR Commercials Private Limited & M/s. Crown Steels (In 

Consortium) and resolved as follows: 

 

 

2.39 The RP on 16.07.2025, issued a letter of intent in terms of the 

RFRP document to Successful Resolution Applicant Namely M/s. 

HR Commercials Private Limited & M/s. Crown Steels (In 

Consortium) requesting the SRA to deposit a performance bank 

guarantee/ performance security of Rs. 8,00,00,000/- (Rupees 

Eight Crores Only) in favor of designated lender – State Bank of 

India. On 16.07.2025, M/s. HR Commercials Private Limited & 

M/s. Crown Steels (In Consortium) deposited the performance 

security 

 

2.40 The RP filed an application bearing no IA- 3300 of 2025 seeking 

extension of 30 days. Vide order dated 14.07.2025, this Tribunal 

granted an extension of 30 days’ time from 10.07.2025 to 

10.08.2025. 
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3. Details of Resolution Plan / Payment Schedule 

 

3.1. The SRA is a consortium of M/s HR Commercials Private Limited, 

being the lead member, along with M/s Crown Steels. The SRA is 

stated to have successfully restructured and turned around the 

company undergoing CIRP. 

 

3.2. The total value of the Financial Proposal stands to the tune of 

INR 135,39,00,410/- (Rupees One Hundred and Thirty-Five 

Crores, Thirty-Nine Lacs, Four Hundred and Ten only) inclusive 

of CIRP cost. 

 

3.3. A summary of the consolidated payments proposed in the 

Resolution Plan is as follows: 
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3.4. Source of fund: Total value of plan is Rs. 135,39,00,410/- and 

Rs. 30,00,000/- (amount proposed towards capex), totalling to 

Rs. 135,69,00,410/-. Total Net Worth of the SRA as provided in 

the affidavit dated 16.03.2026 is Rs. 139,45,42,752/-. Details of 

the availability of funds as provided in the affidavit dated 

16.03.2026 is as follows.  
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The Applicant has filed a Compliance Certificate in the prescribed 

form i.e., Form H, along with the Resolution Plan, in compliance 

with regulation 39(4) of the CIRP Regulations, 2016 and the same 

has been annexed to Plan application as ANNEXURE A. 

 

4. Compliance of the Resolution Plan with various provisions: 

 

The RP, by way of an affidavit dated 28.11.2025, submitted 

details of the various compliances as envisaged under section 30 

of the Code and Regulations 37 and 38 of the CIRP Regulations 

2016, as are reproduced hereunder: 
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5. Constitution of the Monitoring Committee 

Immediately upon the approval of the Resolution Plan, the 

management of the CD will be transferred to the SRA under the 

supervision of the Monitoring Committee.  

The Monitoring Committee shall be constituted immediately upon 

approval of the Resolution Plan, and the RP, as chairperson, 

shall convene the 1st meeting of the Monitoring Committee 

within 7 days of such approval.  

The Monitoring Committee shall comprise: 

a. Current RP as the Chairperson; 

b. 1 (one) authorised representative of the SRA, and 

c. 1 (one) representative of the Secured Financial Creditor, i.e., 

State Bank of India. 

On the date envisaged under this Resolution Plan, the Resolution 

Applicants will make payment of the entire amount committed 

under this Resolution Plan into the Corporate Debtor's bank 

account, which will remain under the control of the Monitoring 

Committee. The said amount will be distributed by the 

Monitoring Committee to various creditors. 

The RP shall hand over all the assets of the Corporate Debtor, 

records/documents including but not limited to licenses, 

agreements, orders, case papers, etc. in physical/digital form to 

the Resolution Applicant or New Board of Directors nominated by 

the Resolution Applicants within 10 days from making the 

upfront payment as mentioned in this Resolution Plan. 

Upon approval of the Resolution Plan and until the constitution 

of the new Board of Directors, the Monitoring Committee and/or 

RP shall ensure compliance with the statutory obligations and 

filings. 
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The Monitoring Committee shall stand dissolved upon 

implementation of the Resolution Plan and upon deposit of the 

entire resolution amount as per the Resolution Plan. Post-

implementation of the Resolution Plan, the Monitoring 

Committee shall convene a meeting of the New Board of Directors 

appointed by the SRA. As per the plan, the SRA proposes to 

appoint the following directors to the board:  

a. Mr. Hanumant Singla  

b. Mrs. Poonam Jain  

c. Mr. Raman Goyal  

d. Mr. Pranav Jain 

e. Any other person as may be nominated by the SRA 

The aforesaid has been dealt with in Chapter 9 (Term, 

Implementation and Monitoring of the Resolution Plan) in 

the Resolution Plan. 

6. Details On Fraudulent and Avoidance Transactions 

The Resolution Applicant hereby declare that in the event of 

approval of the present Resolution Plan, the right to pursue any 

application as may have been filed for avoidance of transactions 

in terms of Section 43, 45, 47, 49, 50 or 66 of IBC as well as any 

recoveries from the erstwhile promoters/directors or other 

entities against avoidance transactions (PUFE transactions under 

IBC, 2016) shall be vested with the Secured Financial Creditor 

forming part of the CoC of the Corporate Debtor and the 

expenses for pursuing/follow-up the pending Applications shall 

be borne by the Secured Financial Creditors themselves. The 

Resolution Applicant/CD shall have no right or liability with 

respect to the same. 

The following two applications are pending for the avoidance of 

transaction: 

a. IA No. 2531/2025 filed under section 45 
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b. IA No. 2553/2025 filed under section 66 

Secured Financial Creditor shall be entitled receive the proceeds 

from the outcome of these Application. 

 

7. Declaration by RP, w.r.t. compliance of the Resolution Plan 

 

(i) The said Resolution Plan complies with all the provisions of 

the Insolvency and Bankruptcy Code, 2016 (IBC/Code), the 

Insolvency and Bankruptcy Board of India (Insolvency 

Resolution Process for Corporate Persons) Regulations, 

2016 (CIRP Regulations) and does not contravene any of 

the provisions of the law for the time being in force. 

(ii) The Resolution Applicant M/s. HR Commercials Private 

Limited & M/s. Crown Steels (As Consortium) has 

submitted an affidavit pursuant to section 30(1) of the 

Code confirming its eligibility under section 29A of the 

Code to submit resolution plan. The contents of the said 

affidavit are in order. 

(iii) The said Resolution Plan has been approved by the CoC in 

accordance with the provisions of the Code and the CIRP 

Regulations made thereunder. The Resolution Plan has 

been approved by 100% of voting share of financial 

creditors after considering its feasibility and viability and 

other requirements specified by the CIRP Regulations.  

(iv) The voting was held in the meeting of the CoC on 

01.07.2025 & adjourned to 05.07.2025 where all the 

members of the CoC were present, and ballot was sent by 

the Sole Secured Financial Creditor on 15.07.2025. 

 

Further, it is pertinent to refer to Form-H (Compliance Certificate) 

as filed by the applicant:  
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8. Findings 

 

8.1. We have heard the submissions of the Ld. Counsel for the parties 

and perused the documents on record.  

 

8.2. It has been submitted that RP has perused the Resolution Plan 

and found the same is in compliance with the provisions of the 

IBC and CIRP Regulations. RP has provided necessary details 

with respect to compliance under these provisions in Form H 

(Annexure A). Further, satisfaction as to compliance with section 

30 of the Code, regulation 37, 38 and 39 of the CIRP Regulations 

have been recorded above. 

 

8.3. Resolution Plan has been approved by the CoC comprising of sole 

secured Financial Creditor with 100% vote in favour of the 

Resolution Plan and all the objections against the proposed 

Resolution Plan have been disposed of.  

 

8.4. We observe that the Resolution Plan is in accordance with 

Sections 30 and 31 of the IBC and also complies with regulations 

37, 38 and 39 of the CIRP Regulations, 2016. 

 

8.5. We note at this stage that in terms of the judgment of Hon’ble 

Supreme Court in the case of Committee of Creditors of Essar 

Steel India Limited Through Authorised Signatory vs. 

Satish Kumar Gupta & Ors. [Civil Appeal No. 8766-67 of 2019], 

it is the subject matter of commercial wisdom of CoC to take 

decision regarding the amount of bid offered by SRA and the 

scope for this Tribunal to interfere on such issues is negligible. 

The above view was also reiterated by Hon’ble Supreme Court in 

Ebix Singapore Private Limited vs. Committee of Creditors of 

Educomp Solutions Limited & Anr. (Civil Appeal No. 3224 of 
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2020) wherein the Hon’ble Supreme Court ruled that the scope of 

examination of the application for approval of Resolution Plan by 

this Tribunal is confined to the provisions of Section 30(2) of IBC, 

2016. Para 153 of the Judgment reads thus: - 

“153. Regulation 38(3) mandates that a Resolution Plan be 

feasible, viable and implementable with specific timelines. A 

Resolution Plan whose implementation can be withdrawn at the 

behest of the successful Resolution Applicant, is inherently 

unviable, since open-ended clauses on modifications/withdrawal 

would mean that the Plan could fail at an undefined stage, be 

uncertain, including after approval by the Adjudicating Authority. 

It is inconsistent to postulate, on the one hand, that no withdrawal 

or modification is permitted after the approval by the Adjudicating 

Authority under Section 31, irrespective of the terms of the 

Resolution Plan; and on the other hand, to argue that the terms of 

the Resolution Plan relating to withdrawal or modification must be 

respected, in spite of the CoC’s approval, but prior to the approval 

by the Adjudicating Authority. The former position follows from the 

intent, object and purpose of the IBC and from Section 31, and the 

latter is disavowed by the IBC’s structure and objective. The IBC 

does not envisage a dichotomy in the binding character of the 

Resolution Plan in relation to a Resolution Applicant between the 

stage of approval by the CoC and the approval of the Adjudicating 

Authority. The binding nature of a Resolution Plan on a Resolution 

Applicant, who is the proponent of the Plan which has been 

accepted by the CoC cannot remain indeterminate at the discretion 

of the Resolution Applicant. The negotiations between the 

Resolution Applicant and the CoC are brought to an end after the 

CoC’s approval. The only conditionality that remains is the 

approval of the Adjudicating Authority, which has a limited 

jurisdiction to confirm or deny the legal validity of the Resolution 

Plan in terms of Section 30 (2) of the IBC. If the requirements of 
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Section 30(2) are satisfied, the Adjudicating Authority shall confirm 

the Plan approved by the CoC under Section 31(1) of the IBC.” 

8.6. Further, we rely upon the Judgement passed by Hon’ble 

Supreme Court in the matter of “Vallal RCK versus M/s Siva 

Industries and Holdings Limited and Others, Civil Appeal 

Nos. 1811­1812 of 2022” whereby the Hon’ble Apex Court has 

answered the question as to whether ‘the adjudicating authority 

(NCLT) or the appellate authority (NCLAT) can sit in an appeal 

over the commercial wisdom of the Committee of Creditors 

(hereinafter referred to as the “CoC”) or not. We rely upon the 

following paragraphs: 

“21. This Court has consistently held that the commercial wisdom 

of the CoC has been given paramount status without any judicial 

intervention for ensuring completion of the stated processes within 

the timelines prescribed by the IBC. It has been held that there is 

an intrinsic assumption, that financial creditors are fully informed 

about the viability of the corporate debtor and feasibility of the 

proposed resolution plan. They act on the basis of thorough 

examination of the proposed resolution plan and assessment 

made by their team of experts. A reference in this respect could be 

made to the judgments of this Court in the cases of “K. Sashidhar 

v. Indian Overseas Bank and Others, Committee of Creditors of 

Essar Steel India Limited through Authorised Signatory v. Satish 

Kumar Gupta and Others, Maharashtra Seamless Limited v. 

Padmanabhan Venkatesh and Others, Kalpraj Dharamshi and 

Another v. Kotak Investment Advisors Limited and Another, and 

Jaypee Kensington Boulevard Apartments Welfare Association 

and Others v. NBCC (India) Limited and Others.” 

27. This Court has, time and again, emphasized the need for 

minimal judicial interference by the NCLAT and NCLT in the 

framework of IBC. We may refer to the recent observation of this 

Court made in the case of Arun Kumar Jagatramka v. Jindal Steel 

and Power Limited and Another : 

95. ....However, we do take this opportunity to offer a note of 

caution for NCLT and NCLAT, functioning as the adjudicatory 

authority and appellate authority under the IBC respectively, from 
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judicially interfering in the framework envisaged under the IBC. As 

we have noted earlier in the judgment, the IBC was introduced in 

order to overhaul the insolvency and bankruptcy regime in India. 

As such, it is a carefully considered and well thought out piece of 

legislation which sought to shed away the practices of the past. 

The legislature has also been working hard to ensure that the 

efficacy of this legislation remains robust by constantly amending 

it based on its experience. Consequently, the need for judicial 

intervention or innovation from NCLT and NCLAT should be kept at 

its bare minimum and should not disturb the foundational 

principles.” 

8.7. Additionally, Hon’ble Supreme Court, in their judgment dated 

01.04.2024 passed in Piramal Capital and Housing Finance 

Limited (Formerly known as Dewan Housing Finance 

Corporation Limited) Vs 63 Moons Technologies Limited & 

Ors., Civil Appeal Nos. 1632-1634 Of 2022 has examined the 

issue of scope of Judicial Review in the matter of approval of 

Resolution Plan. After analysing all the aforementioned 

judgments and other judgments, Hon’ble Supreme Court has 

stated as under: 

“42. In view of the above legal position settled by this Court in the 

fleet of judgments, it is no more res integra that the legislature has 

given paramount importance to the “commercial wisdom” of CoC, 

and that the scope of the judicial review by the Adjudicating 

Authority (NCLT) is limited to the extent provided under Section 31, 

and that of the Appellate Authority (NCLAT) is limited to the extent 

provided under sub-section (3) of Section 61 of the IB Code… 

43. While considering the feasibility and viability of the Prospective 

Resolution Plans, the CoC can always suggest a modification 

therein and exercise its commercial wisdom. However, once the RP 

is approved by the requisite majority of CoC, and when such RP is 

placed before the Adjudicating Authority for its approval under 

Section 31, the Adjudicating Authority has to only see whether 

such RP as approved by the CoC meets the requirements as 

referred to in Section 30(2). It is only where the Adjudicating 

Authority is satisfied that the RP does not confirm to the 

requirements of sub-section (1) of Section 31, it may by an order 

reject the RP. It is true that the NCLT has to decide all the 

questions on law or fact arising out of or in relation to the 
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insolvency resolution or liquidation under the residuary jurisdiction 

vested in NCLT under Section 60(5), however as held in Essar 

Steel (supra), such residual jurisdiction does not in any manner 

impact Section 30(2) of the Code, which circumscribes 

thejurisdiction of the Adjudicating Authority, when it comes to the 

confirmation of RP, as has been mandated by Section 31(1) of the 

Code.” 

 

8.8. 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. The Authority is neither empowered nor obligated 

to delve into or evaluate the commercial wisdom of the CoC, 

which is paramount and binding, provided it aligns with the 

provision 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 Adjudicating Authority finds no impediment 

to grant its approval. 

 

8.9. The Resolution Plan of M/s HR Commercial and M/s Crown Steel 

(In consortium) for the Corporate Debtor has been approved by 

CoC with 100% majority and this Adjudicating Authority cannot 

interfere in the same. 

 

8.10. The applicant has prayed for number of waivers, reliefs and 

concessions in the Resolution Plan. As to the relief and 

concessions sought in the resolution plan, by taking into 

consideration 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, 

we direct the Successful Resolution Applicant to file necessary 
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application before the necessary forum/authority in order to avail 

the necessary relief and concessions, in accordance with 

respective laws. 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:  

(a)………….  

(b) represent and act on behalf of the corporate debtor with third 

parties, exercise rights for the benefit of the   corporate debtor in 

proceedings.” judicial, quasi-judicial and arbitration  

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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8.11. Given the above, reliefs and concessions which fall in the 

jurisdiction of different Government Authorities, and/ or are 

subjected to the provisions of different laws for the time being in 

force are concerned, it is made clear that the amount payable by 

the SRA in terms of the plan to different creditors, stakeholders, 

and to keep the Corporate Debtor as a going concern cannot be 

subject to any condition, assumptions, relief/ concessions and/ 

or qualification. It also needs to be underlined that the provisions 

of Section 31(4) of IBC, 2016 mandate the Resolution Applicant 

to obtain the necessary approval required under any law for the 

time being in force within a period of one year from the date of 

approval of the resolution plan by the Adjudicating Authority 

under Section 31 of the IBC, 2016. The SRA/CD will be entitled 

to no other reliefs/ concessions/waivers except those that are 

available/permissible to it under Section 32A of the IBC and as 

per other applicable provisions of the IBC, 2016. The SRA is at 

liberty to approach the relevant authorities, who would consider 

these claims as per the provisions of the relevant law in an 

expeditious manner.  

 

8.12. Thus, it is ordered that the reliefs, concessions and waivers 

sought by the Successful Resolution Applicant will be dealt with 

strictly as per the law and shall not be deemed to be granted only 

by virtue of this plan approval order. 

 

8.13. During the pendency of this Plan approval application, certain 

applications were filed, namely IA-5148/2025, IA-3781/2025, IA-

4257/2025 and IA-4263/2025, objecting to the approval of the 

resolution plan. This AA has already dismissed the above-

mentioned applications vide separate orders.  

 

 

8.14. As far as the question of granting time to comply with the 
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statutory obligations / seeking sanctions from governmental 

authorities is concerned, the Resolution Applicant is directed to 

do the same within one year as prescribed under section 31(4) of 

the Code. 

 

8.15. In case of non-compliance of this order or withdrawal of the 

Resolution Plan within the stipulated time, in addition to other 

consequences which follow under law, the CoC shall forfeit the 

performance security paid by the SRA. 

 

8.16. Therefore, in our considered view, there is no impediment to 

giving approval to the instant Resolution Plan. Accordingly, we 

hereby approve the Resolution Plan, which shall be binding on 

the Corporate Debtor, Financial Creditor, and all other 

stakeholders involved.  

 

9. Order 

 
9.1. Subject to the observations made in this Order, the Resolution 

Plan submitted by M/s HR Commercials Private Limited and 

M/s Crown Steels in consortium for a value of INR 

135,39,00,410/- (Rupees One Hundred and Thirty-Five 

Crores, Thirty-Nine Lacs, Four Hundred and Ten only), is 

hereby approved. Further, the Regulatory fees of 0.25% to IBBI 

(if applicable) shall be paid separately.  

 

9.2. IA (IBC)(Plan) No. 48/2025 filed for approval of the 

Resolution Plan stands allowed. 

 

9.3. The resolution plan shall form a part of this order. Further, we 

direct that, in strict compliance with Regulation 38(2)(a) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016, the SRA shall 
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implement the approved Resolution Plan within a period of 270 

days from the Effective Date, i.e., the date of its approval by the 

Adjudicating Authority, as expressly affirmed by the SRA in the 

mandatory contents as provided under Regulation 38 of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016 under the 

Resolution Plan. 

 

9.4. The Approved Resolution Plan shall be binding on the Corporate 

Debtor, its employees, members, creditors, including the Central 

Government, any State Government or local authority to whom 

statutory dues are owed, guarantors and all other stakeholders 

in terms of Section 31(1) of the Code so that the revival of the 

Corporate Debtor shall come into force with immediate effect. 

 

9.5. In terms of Section 31(4) of the Code, the Successful Resolution 

Applicant shall obtain all approvals required under any law for 

the time being in force within one year from the date of approval 

of the Resolution Plan by this Adjudicating Authority or within 

such period as may be prescribed under the relevant law, 

whichever is later. 

 

9.6. Further, in terms of the Judgment of the Hon’ble Supreme Court 

in the matter of Ghanshyam Mishra and Sons Private Limited 

Vs. Edelweiss Asset Reconstruction Company Limited 1, 

wherein the Hon’ble Supreme Court held that on the date of the 

approval of the Resolution Plan by the Adjudicating Authority, all 

such claims which are not a part of the Plan shall stand 

extinguished and no person will be entitled to initiate or continue 

any proceedings in respect to claims which are not a part of the 

Resolution Plan. 

 
1 Civil Appeal No. 8129 of 2019 
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9.7. No Relief or waiver as sought in the Resolution Plan shall be 

deemed to be granted, unless the same is specifically granted 

herein under this order or the SRA is otherwise entitled to in 

accordance with the applicable provisions of the IBC 2016.  

 

9.8. The Moratorium imposed under section 14 of the Code shall 

cease to have effect from the date of this order. The Performance 

Security furnished by the Successful Resolution Applicant shall 

remain subject to the terms of the Resolution Plan and the RFRP. 

In the event of failure of implementation attributable to the 

Successful Resolution Applicant, appropriate consequences 

including forfeiture of the Performance Security shall follow in 

accordance with the Resolution Plan, the RFRP and applicable 

law.  

 

9.9. The Resolution Professional shall submit the records collected 

during the commencement of the proceedings to the Insolvency & 

Bankruptcy Board of India for their record and also return it to 

the Resolution Applicant or New Promoters.  

 

9.10. 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. 

 

 

9.11. The Resolution Professional is further directed to hand over all 

the records, premises/factories/documents available with it to 

the Successful Resolution Applicant to finalise the further line of 

action required for starting of the operation. The Successful 

Resolution Applicant shall have access to all the records, 

premises/factories/documents through the Resolution 

Professional to finalise the further course of action required for 

starting of operations of the Corporate Debtor. 
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9.12. From the Effective Date till implementation of the Resolution 

Plan, a Monitoring Committee shall function in accordance with 

the terms of the approved Resolution Plan. The Monitoring 

Committee shall comprise the Resolution Professional as 

Chairperson, one representative of the Successful Resolution 

Applicant and one representative of State Bank of India, and 

shall oversee and facilitate implementation of the Resolution 

Plan. 

 

9.13. The Monitoring Committee shall file a periodical progress report 

regarding implementation of the Plan before this Tribunal until 

completion in terms of Regulation 38(4)(c) of the IBBI (Insolvency 

Resolution Process for Corporate Persons) Regulations, 2016. 

 

9.14. The Applicant – RP is directed to send a copy of this order to the 

IBBI and RoC concerned for their record. The Memorandum of 

Association and Articles of Association shall accordingly be 

amended and filed with the RoC, for information and record. The 

SRA, for effective implementation of the Plan, shall obtain all 

necessary approvals, under any law for the time being in force, 

within such period as may be prescribed.  

 

9.15. The Registry is hereby directed to send e-mail copies of the order 

forthwith to all the parties; CoC, RP and SRA and their Ld. 

Counsels for information and for taking necessary steps.  

 

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

compliance of all requisite formalities. 

 

 

 

 

Case Citation: (2026) ibclaw.in 1991 NCLT

IBC Laws | www.ibclaw.in



IA(IBC)(PLAN) No. 48/2025  

in CP(IB) No.630(PB)/2019                                                                    Page 82 

10.  To summarise: 

a. Accordingly, prayers a) to b) in IA (Plan)-48/2025 filed for 

seeking approval of resolution plan are allowed. 

 

b. File be consigned to record storage (current). 

 

 

          Sd/- 
(ANUPINDER SINGH GREWAL) 

  PRESIDENT 
 

 

           Sd/- 
(RAVINDRA CHATURVEDI) 

MEMBER (TECHNICAL) 
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