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IN THE NATIONAL COMPANY LAW TRIBUNAL
AMARAVATI BENCH
(Through Hybrid Mode)
Supplementary Cause List Iltem No.1
IA(IBC) (Plan)/2/2026 in
CP(IB)/35/7/AMR/2022

IN THE MATTER OF:
Central Bank of India Financial Creditor

Versus
ASR Engineering and Projects Ltd. .... Corporate Debtor

Under Section: 7, 30(6) of IBC 2016
Reg : 39(4) of IBBI (CIRP) Regu, 2016

Order delivered on 22.06.2026

CORAM:
SHRI KISHORE VEMULAPALLI, HON’'BLE MEMBER (JUDICIAL)
SHRI UMESH KUMAR SHUKLA, HON’BLE MEMBER (TECHNICAL)
PRESENT:
For the Applicant/IRP : Mr. Naga Bhushan Bhagawati along with Mr. P.
Ramesh Babu, Adv.
Canara Bank : Ms. P. Malini, DGM, Canara Bank
ORDER

Orders pronounced vide separate sheets.

The Hon'ble Member (Judicial) has approved the Resolution Plan
and, accordingly, the Application stands allowed and disposed of.

The Hon'ble Member (Technical) has rejected the Resolution Plan
and, accordingly, the Application stands dismissed and disposed of.

In view of the difference of opinion between the Members
constituting the Bench, the Registry is directed to place the matter before

the Hon'ble President, National Company Law Tribunal, New Delhi, for

taking appropriate steps.

Sd/- Sdl-
UMESH KUMAR SHUKLA KISHORE VEMULAPALLI
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

RSN
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IN THE NATIONAL COMPANY LAW TRIBUNAL
AMARAVATI BENCH AT MANGALAGIRI

(Exercising powers of Adjudicating Authority under
The Insolvency and Bankruptcy Code, 2016)

IA (IBC)/(PLAN)/2/2026 in
CP (IBC)/35/7/AMR/2022

Application under Section 30(6)
of IBC, 2016 and Regqulation
39(4) of IBBIl (Insolvency for
Corporate Persons)
Regulations, 2016.

IN THE MATTER OF:

Mr.NAGABUSHAN BHAGAWATI
Resolution Professional
M/s. ASR Engineering & Projects Limited
IBBI/IPA-001/1P-P00032/2016-17/10085
1-1-380/38, Ashok Nagar Extension
Hyderabad-500020
...... Applicant/ Resolution Professional

Order delivered on 22.06.2026

CORAM:
HON’BLE SHRI KISHORE VEMULAPALLI, MEMBER (JUDICIAL)
HON’BLE SHRI UMESH KUMAR SHUKLA, MEMBER (TECHNICAL)

Parties/ Counsels Appearance:

For the Applicant/IRP : Mr. Naga Bhushan Bhagawati along with Mr. P.
Ramesh Babu, Adv.
Canara Bank : Ms. P. Malini, DGM, Canara Bank
ORDER

PER: SHRI KISHORE VEMULAPALLI, MEMBER (JUDICIAL)

The present Application has been filed by the Resolution
Professional under Section 30(6) of the Insolvency and Bankruptcy
Code, 2016 ("IBC" or "the Code") read with Regulation 39(4) of the

Insolvency and Bankruptcy Board of India (Insolvency Resolution
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Process for Corporate Persons) Regulations, 2016 ("CIRP
Regulations"), seeking for the following reliefs:

a) Allow the present application;

b) Pass an order/orders approving the Successful Resolution
Plan, submitted by M/s. Anantaa Engineering and
Infrastructures Private Limited on 26.08.2025 read along with
Revised Resolution Plan dated 15.11.2025 and clarifications
letter dated 17.11.2025, under section 31(1) of the Insolvency
and Bankruptcy Code, 2016 in the interest of the revival of the
CD and declare that the same shall be binding on the CD and
its employees, members, creditors including the Central
Government, any State Government or any other local
authority to whom a debt in respect of the payment of dues
arising under any law for the time being in force, such as
authorities to whom statutory dues are owed, guarantors and
other stakeholders involved in the Resolution Plan.

c) Consider passing necessary directions for grant of reliefs and
concessions sought by the Successful Resolution Applicant
M/s. Anantaa Engineering and Infrastructures Private Limited,
as set out in page numbers 60-67 and 80-86 (Annexure - A31)

of the Successful Resolution Plan, if deemed appropriate.

FACTS OF THE CASE:

2. The Corporate Debtor (“CD”) was admitted into Corporate
Insolvency Resolution Process ("CIRP") vide Order dated 27.09.2024
passed by this Adjudicating Authority in CP(IBC)/35/7/AMR/2022 on an
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application preferred by Central Bank of India under Section 7 of the
Code. Consequent upon admission, moratorium under Section 14 of the
Code was declared and Mr. Naga Bhushan Bhagawati was appointed as

the Interim Resolution Professional ("IRP").

3. Pursuant to his appointment, the IRP made a public announcement
in Form-A on 04.10.2024 in accordance with Section 15 of the Code read
with the applicable CIRP Regulations, inviting claims from creditors of the
CD. In response thereto, claims were received from four Financial
Creditors, namely Canara Bank, Central Bank of India, DBS Bank India
Limited and IDBI Bank, which were duly verified and admitted by the IRP

in accordance with law.

4.  During the pendency of the CIRP, the Hon'ble National Company
Law Appellate Tribunal, Chennai Bench, vide Order dated 22.10.2024
passed in Company Appeal (AT) (CH) (Ins.) No. 373 of 2024 and |.A.
No.1021 of 2024, stayed further proceedings in the CIRP. Subsequently,
the Hon'ble Appellate Tribunal, vide Order dated 28.01.2025, vacated the
said interim stay, thereby permitting continuation of the CIRP in

accordance with the provisions of the Code.

5.  Pursuant thereto, the Committee of Creditors (“CoC”) was
constituted on 05.02.2025 and subsequently reconstituted from time to
time. The admitted claims of the Financial Creditors aggregated to
Rs.17,19,51,57,178/- comprising claims of Canara Bank, Central Bank of
India, DBS Bank India Limited and IDBI Bank. The details of CoC were

extracted below:
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{Amaurit in Rt |

SL | Name of the Creditor | Ghims | Cims [EaTuu_aitm:ent_\ram
No Subimitted Adniitted Rejected ' Chim | g%
| |Goabib | STSMMS| SusaT| | 40

G Bk - 0G| AT | |

Corporate Gudranto |
N A T T

L Central Bank - I I B T I

Bank Guarame! 1083167 | -| 10,83.166 |
D3 [0B Bk wds| ABIB0N| ISABB| | -y

4| 08wk ushes) aumeses| imaom| -

Totl | 021987034 1719515708 | 77730000 18,166 1000

“The cloim submitted by Centrol Bank of India is dased on o Bank Guorantee whose invacation
has been stayed by Hon'ble High Court of Karmatake in WP o, 9627/2021. Hence, it isa
contingent and unliquidated claim. In light of the pending matter before High Court of
Rarnataka, ' agmitted the chaim for o notionol omount of Rs.1 and recorded the cloim s o
Lontingent Libility

6. In its First Meeting held on 11.02.2025, the CoC resolved with
100% voting share to confirm the IRP as Resolution Professional (“RP”),

which came to be approved by this Adjudicating Authority (“AA”) vide

Order dated 28.02.2025 in IA No. 64 of 2025.

7. During the CIRP period, several meetings of the CoC were
convened wherein various matters relating to conduct of CIRP,
appointment of professionals, valuation of assets, preparation of
Information Memorandum (“IM”), invitation of Expression of Interest
(“Eol”), consideration of Resolution Plans and extension of CIRP period
were deliberated and approved. The details of extension are extracted

below:
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5./ IANo Nn.nfdaysi from | To |Dateotorder
No sought of NCLT

159012005 | 105 | 22102004 biu?‘ﬂ; [ 2802.2005
_J'tf-,rmf;l.uzh W | 100720 JEI{J?UES 22,07.2005
334l 2025 | 60 ‘m 102025 umsms 08,1005
400t | 30 | 08122005 | 06012006 | 09.12205 |

=

8. In compliance with Regulation 27 of the CIRP Regulations, the
Resolution Professional appointed Registered Valuers for valuation of
Land & Building, Plant & Machinery and Securities & Financial Assets of
the CD. A Transaction Auditor was also appointed for examining

transactions under Sections 43, 45, 49 and 66 of the Code.

(i) In the 2@ CoC was held on 05.03.2025, CoC approved
publication of Form-G inviting Expressions of Interest (herein
referred as “Eol”) from Prospective Resolution Applicants
(herein referred as “PRAs”). Pursuant thereto, Form-G was
published in the newspapers on 13.05.2025 in which the last
date for submission of Eol by the PRAs was 28.03.2025 and
eighteen PRAs submitted Eol. Upon scrutiny, all eligible
applicants were included in the final list of PRAs. The
undersigned published the final list of PRAs on 22.04.2025 and

the relevant extract of final list of PRAs were below:
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(ShNe.,  CompanyName
_ 4 | Rashmi Metaliks Limited, Kolkata
2 | Anirudh Agro Farms Limited, Hyderabad
i * Bommidala Enterprises Put, Ltd, Guntur
L4 RealValue Infotech Projects Put. Ltd,, Delhi
|5 | Vensar Constructions Company Ltd. Hyderabad
& | Bipin Textile Processing Industries Pvt Ltd,, Bangalore
7 Denit Infrastructure Put. Lid , Mumbai -
8 | Anantaa Engineering & Infrastructures Pyt. Ltd., Hyderabad
9 | M. Hima Bindu, Hyderabad,
10 | D Sreedhar Reddy, Hyderabad
11 | Kundan Green Energy Private Limited, New Delhi
12 | Whitefield Hydropower Pyt. [td., Mumbai
13 | Ausil Corporation Pvt. Ltd,, Ahmedabad
14| Greatvalue ndusties Pt 4, New Dl B
15 | Bharath Wind Farm Limited, Chennai
16| Shani .. sat & Power Pt L Raipur ]
17| Resurgent India Limited, Gurugram. |
18 _|Siva Chaitanya Saikom ]

9. The 39, 4t 5t gth 7t and 8" Meetings of the CoC were convened

on 15.04.2025, 21.04.2025, 06.05.2025,13.05.2025, 21.05.2025 and

19.06.2025 respectively. During the said meetings, the CoC deliberated

upon various aspects concerning the conduct of the CIRP and passed

appropriate resolutions in furtherance of the CIRP.

10. The CoC considered and approved the Request for Resolution Plan

("RFRP") together with the Evaluation Matrix (“EM”), which was

subsequently ratified through the e-voting process concluded on

03.06.2025. The approved EM was adopted as the basis for evaluation

and comparison of Resolution Plans to be received from the PRAs.
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11. The Resolution Professional prepared and circulated IM to the
members of the CoC on 30.04.2025 in accordance with Section 29 of the
Code read with the CIRP Regulations. The circulation of the Information
Memorandum was duly recorded in the 5" Meeting of the CoC.
Subsequently, the IM was revised and updated on 12.11.2025 based on

developments during the CIRP process.

12. In the 7t Meeting of the CoC, the RP placed the Transaction Audit
Report covering the period from 01.04.2022 to 27.09.2024. The
Transaction Auditor, upon examination of the books of accounts, financial
records and transactions of the CD during the relevant period, concluded
that no Preferential, Undervalued, Fraudulent or Extortionate (PUFE)
transactions were identified warranting action under Sections 43, 45, 49,
50 or 66 of the Code. Based on the findings and conclusions contained
in the Transaction Audit Report, the RP formed the opinion that no
avoidance transactions existed requiring initiation of proceedings before
this Adjudicating Authority. The said report and the opinion of the
Resolution Professional were placed before the CoC for its
consideration. Upon detailed deliberations on the findings contained
therein, the CoC formed the view that no proceedings under the
provisions relating to preferential, undervalued, fraudulent or extortionate
transactions warranted initiation before this AA and accordingly no

avoidance application was proposed to be filed by the RP.

13. Pursuant to the approval of the RFRP and EM, the RP issued the

RFRP, IM and EM to all eligible PRAs on 06.06.2025 and invited

Page 7 of 50
IBC Laws | www.ibclaw.in



Case Citation: (2026) ibclaw.in 2295 NCLT

submission of Resolution Plans within the prescribed timeline. The PRAs
were initially required to submit their Resolution Plans on or before

06.07.2025.

14. Considering the stage of the CIRP and the time required for
completion of the resolution process, the CoC also resolved to authorize
and direct the RP to file an appropriate application before this AA seeking
extension of the CIRP period by a further period of ninety days beyond
the initial period of one hundred and eighty days under Section 12 of the

Code.

15. At the request of the PRAs, and with the approval of the CoC, the
last date for submission of Resolution Plans was extended on two
occasions in order to facilitate submission of comprehensive and
competitive Resolution Plans. Pursuant to such extensions, two
Resolution Applicants, namely M/s Anantaa Engineering and
Infrastructures Private Limited and M/s Vensar Constructions
Company Limited, submitted their Resolution Plans on or before

26.08.2025.

16. The 9" Meeting of the CoC was held on 01.09.2025, wherein the
RP placed before the CoC the Resolution Plans received from the
aforesaid Resolution Applicants. The plan amounts of the above two

PRAs is extracted below:

5. No. | Name of the Resolution Applicant ] lan a;uu " [Hs.}_
L | Atz Engineering andnfastructresPrivte Uimited | 41,99 34931 _
¢ | Vensar Constructions Company Linited 280000000/~
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During the said meeting, the RP also shared the valuation reports
obtained from the Registered Valuers with the members of the CoC after
obtaining the requisite confidentiality undertakings, in compliance with
the provisions of the Code and the CIRP Regulations. The extracts of the
Valuation Report are extracted below:

VALUATION SUMMARY

5.No | Name of the Valuer Fair Value Liguidation Value
et |
1| PLANT AND MACHINERY
a] Inntech Global valusrs 1.10,08, 625 £ 55 459
| | bl G Prabhakarafag =~ _fgq_nr:j;{l_ﬁh 68,60,000
, Average Value of Piont & Machinery 1,04,04,313 75,58,235 |
| 2 |LAND AND BUILDINGS ' '
| 1 a} Inntech Global valuers 61,22,41.114 45,91.80 836
| a) Pro Valuer OPC Limited 59 88 60,000 45,38,50,000
__| Averoge Value of Land & Buildings 60,55,50,557 45,6515 418
i | FINANCIAL ASSETS -
a} inntech Global valuers 29.87,37,493 23,78.42,747 |
bl G. Kiateswara Rao 26,66,57,28 21,4512 445
Average Value of Finondol Assets 28.26,97,391 22.61,77.5398
Grand Total Average Value (142+3) 89.86,52,261 68,0251,251

17. The CoC took note of the Resolution Plans received and considered
the valuation reports pertaining to the assets of the CD for the purpose
of evaluating the feasibility and viability of the Resolution Plans submitted

by the Resolution Applicants.

18. Thereafter, the 10™, 11t and 12t Meetings of the CoC were held
on 11.09.2025, 25.09.2025 and 24.10.2025 respectively. During these
meetings, the RP presented a detailed comparative analysis of the
Resolution Plans, setting out, inter alia, the salient features of each Plan,
the proposed distribution amongst various classes of stakeholders, and
the extent of compliance with the provisions of the IBC, 2016, the CIRP

Regulations and the RFRP.

Page 9 of 50
IBC Laws | www.ibclaw.in



Case Citation: (2026) ibclaw.in 2295 NCLT

19. Upon evaluation of the Resolution Plans, the CoC observed that the
financial proposals initially submitted by the Resolution Applicants were
substantially lower than the liquidation value of the CD. Consequently,
the CoC engaged in discussions and negotiations with the Resolution
Applicants and advised them to substantially improve their financial offers

in order to maximise value for the stakeholders of the CD.

20. Pursuant to such deliberations, both Resolution Applicants
expressed their willingness to revise and enhance their financial

proposals and submitted improved offers for consideration of the CoC.

21. Subsequently, the 13" Meeting, the 14" Meeting and the adjourned
14" Meeting of the CoCs were held on 04.11.2025, 11.11.2025 and
12.11.2025 respectively. During the course of these meetings, extensive
negotiations were undertaken by the CoC with the Resolution Applicants
with a view to securing the highest possible value for the assets of the
CD and ensuring maximisation of stakeholder interests, which is one of

the primary objectives of the Code.

22. The negotiations conducted by the CoC resulted in a substantial
enhancement of the financial offers submitted by the Resolution
Applicants. The aggregate offer value, which initially stood at
approximately Rs.41.99 Crores, was progressively increased and
ultimately improved to Rs.76 Crores. Accordingly, both Resolution
Applicants submitted revised financial proposals for consideration by the
CoC. The Resolution Applicants revised their financial plan amounts as

below:
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CoC Meetin_g&date 1 | Anantaa- Venar-
. - RsinCr | RsinCr

901092025 | Original s | 280

13%-04.11.2005  |Revisedto 55.00 28,00

4"-11112025 | Revisedto 65.00 2800

14" Adj-12.11.2025 | Revised to w00 B0

23. Pursuant to the negotiations conducted during the 13th, 14th and
adjourned 14™ Meetings of the CoC, the RP directed the Resolution
Applicants to submit their final revised Resolution Plans on or before

15.11.2025 for consideration by the CoC.

24. The 15" Meeting of the CoC was convened on 17.11.2025. In the
said meeting, the RP placed before the CoC the final revised Resolution
Plans submitted by M/s Anantaa Engineering and Infrastructures Private
Limited ("AEIPL") and M/s Vensar Constructions Company Limited
("VCCL"), together with the updated Comparative Chart and EM
prepared in accordance with the approved RFRP and Evaluation Criteria.
The comparative evaluation enabled the CoC to assess the relative
merits, feasibility and viability of the competing Resolution Plans. The
comparative statement and evaluation matrix considered by the CoC are

reproduced hereinbelow:
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. ASR ENGINEERING & PROJECTS LIMITED
 COMPARATIVE CHART OF RESOLUTION PLANS AS ON 15.11.2025
‘Amount - In fs
_SiNo Particulars Anantia Vienday
I | Resolution Plan Amount 76,00,00,000 | 28,00,00,000
@ | Resolution Plan Period 50 days 1 Year
3 | Payment to varlous Stakehalders
. i) CIRP Expenses L63,00,000 | 1,63,00,000
| b Operational Crediturs (Employee/Workmen| 000000 | 1,00,00,000
| ¢} Operational Creditors (Suppliers and other statutary) 376,318 25,00,000
| OOperstional Ceeditors E9FO) | 132308 17500000
| o} Financl Creditors 72,00,00,000 | 23,37,00,000
B Total | 76,00,00,000 | 28,00,00,000
4 | Mode of Payment Cagh Cash
5| PaymentSchedule
51 | UPFRONT PAYMENT _ B
(Mo.ofdwysfromNClTOder | #Sdwps |  0des
) CIRP Expenses 1,63,00000 | 16300000
b) Operational Credinwes (Employes/Workmen) 70,00,000 1,00,00,000
€] Qoerational Creditors (Supplier) 32,76918 25,00.000
) Operiitional Creditars {Statutony) 134,43 082 175,600,000
| ) Finunclal Credipars 8.,00.00.000 | 37,00,000
Total Upfront Payment 12,00,00000 500,000
52 | DEFERRED PAYMENT i [ |
L At the end of 20 days B £4,00,00,000
At this end of 180 duys 11,50.00.000
At the end of 1 year - 11,50,00,000
| TotalDeferred Payment — 64,00,00,000 | 23,0,
p— Total | 76,00,00,000 |  28,00,00,000
- o Max. ANANTAA |  VENSAR
_QUANTITATIVE PARAMETERS | Morks | Marks Marks
Total smount offered to Secured Financial Creditors | 20 0w 649
| Updrant Payment ta FC L] 0.00 | 2500
fiPY ol Plan Amount to FC including Upfront amount, 45 A5.00 1nn
Amount offéred to other crediton 5 i9s 5.00
Protection of existing unixpiced BGs 5 500 0.00
TOTAL 100 T3.95 S0.26
TOTAL WEIGHT 50 66,56 45,24
QUALITATIVE PARAMETERS
| R e 1 » 2
_Einancial Strangrh of RA 40 L a0
[Ewperience in turnsrgund of Companies i 1] 0
TOTALSCORE - o 100 B0 100
TOTAL WEIGHT 10 ] 8
GRAND TOTAL 100 74.56 53.24
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25. Upon completion of deliberations, the final Resolution Plans were
placed before the CoC for voting. The e-voting process commenced on
17.11.2025 and concluded on 24.11.2025. During the intervening period,
the 16t Meeting of the CoC was held on 01.12.2025, wherein the CoC
approved filing of an application seeking extension of the CIRP period by

a further period of thirty days beyond the statutory period already granted.

26. Upon conclusion of the voting process, the Resolution Plan
submitted by AEIPL secured 81.52% voting share of the CoC and was
accordingly approved under Section 30(4) of the IBC, 2016. The approval
was accorded by the CoC after considering the feasibility, viability,
implementation capability and overall value maximisation offered under
the Resolution Plan. The summary of the voting results and the resolution
passed by the CoC approving the Resolution Plan are reproduced

hereinbelow:

Resolution | Agenda Particulars of the Resolution -Uoting 'ﬁETﬂting ¥ Approved |

No,  [ltem No Reguired | obtained disapproved

| 9 |To vote on the Resolwtion Plan| 66% | 81.52% | Agproved
submitted by Anantaa Engineering and

| Infrastructures Prvate Limited

2 10 [To vote on the Resolution Plan| 66% | 0% ..n;pprr.wd
submitted by M/s vensar
| Construtions Company Limited
1 (Te wote on the Hesolution for | B . ':."ﬂ".:‘_i‘r' .mp'l:":ﬂd

Liguadation of the Corporate Dublar
4 11 | To wote on the Resolution for| 66% 0% I[:ll'];]ppm'.‘l_'li
Awsessment  of  Compromse o
| | Arangement
J 3 To :.:m;-ﬂrﬁmnrmuphﬂ Resolution | b6% 100% a‘-pp?n'.et.l.
Professional to file an application for

the apgroval of the Hesolition Plan
bighore thi Hon'ble NCLT
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"RESOLVED THAT the Resolution Plan submitted by M/s. Anantaa Engineering
and Infrastructures Private Limited on 26,08.2025 and subsequently modified
on 15.11.2025, having the broad features given in the undermentioned table,
and laid before the Committee of Creditors of ASR Engineering & Projects
Limited, duly initialed by RP for the purpose of identification, be and is hereby
approved by the Committee of Creditors in terms of section 30(4) of 1BC 2016
and other applicable provisions and Regulations framed thereunder:

27. Consequent upon approval of the Resolution Plan by the CoC, the
RP was authorised to issue the Letter of Intent ("Lol") to AEIPL and to
call upon the Successful Resolution Applicant (“SRA”) to furnish the
requisite Performance Security in accordance with the terms of the
Resolution Plan and the RFRP. AEIPL was accordingly declared as the
SRA. The resolution passed by the CoC authorising issuance of the Lol
and consequential steps for implementation of the approved Resolution

Plan is reproduced hereinbelow:

"RESOLVED FURTHER THAT Mr. Naga Bhushan Bhagawati, Resolution
Professional, be and is hereby authorized to issue Letter of Intent to M/,
Anantaa Engineering and Infrastructures Private Limited, the Resolution
Applicant, after the approval of Resolution Plan by the Committee of Creditors
and further intimate the Selected Resolution Applicant to furnish the
Performance Guarante as per approved resolution plan and as specified in the
RFRP document.”

28. The RP thereafter examined the approved Resolution Plan and
certified that the same complies with the provisions of the IBC, 2016, the

CIRP Regulations and the RFRP. The Final Resolution Plan dated
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15.11.2025 together with the clarifications furnished by the SRA was

accordingly placed on record.

29. The RP has certified that the Resolution Plan provides for payment
of CIRP Costs in priority to all other debts in compliance with Section
30(2)(a) of the Code. A sum of Rs.1.63 Crores has been earmarked
towards CIRP Costs, which is proposed to be paid within forty-five days

from the date of approval of the Resolution Plan by this AA.

30. The RP has certified that the Resolution Plan satisfies the
requirements of Section 30(2) of the Code. The Plan provides for
payment of CIRP Costs amounting to Rs.1.63 Crores in priority to all
other debts and further earmarks an amount of Rs.2.37 Crores towards
Operational Creditors. The RP has certified that the treatment proposed
for Operational Creditors is in conformity with Section 30(2)(b) of the
Code read with Regulation 38(1)(a) of the CIRP Regulations and that the
amounts proposed to be paid are not less than the amounts payable to
such creditors in the event of liquidation under Section 53 of the Code.
The distribution proposed under the Resolution Plan amongst various

categories of Operational Creditors is reproduced hereinbelow:

5. | Stakeholders | Claims Admitted | Amount | % to Claims
No. I [Rs.) proposed (Rs.) |  admitted
[t [ Workmen/Employee Duss | 20050269 7000000 3457%
| 2 | Operational Creditors-€PFO. | 134.23,082] 13423082  10000%
Ij | Operational Creditors - Other 26,88 68,600 o
_ Iim:uhnvﬂues 3276918 0.85%
|4 | Operational Creditors- Other 11,49,37953 |

than Workmen & Statutory

Tutal 41,74,75,904 2,37,00,000 5.68%
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31. The RP has further certified that the Resolution Plan complies with
Regulation 38 of the CIRP Regulations. The Plan contains a statement
indicating the manner in which the interests of all stakeholders have been
addressed and balanced and further records that neither the SRA nor
any of its related parties has failed to implement, or contributed to the
failure of implementation of, any Resolution Plan approved by an AA. The
Plan also specifies the timelines for implementation and contains

adequate provisions for its effective supervision and execution.

32. The Resolution Plan provides for continuation of the CD as a going
concern and envisages constitution of an Implementation and Monitoring
Committee ("IAMC") comprising representatives of the Resolution
Applicant, the RP and the CoC. The said Committee shall oversee
implementation of the Resolution Plan and supervise the affairs of the
CD during the implementation period. Upon fulfilment of the obligations
stipulated under the Resolution Plan, the SRA shall be entitled to
reconstitute the Board of Directors and assume management and control
of the CD in accordance with law. The indicative timelines for

implementation of the Resolution Plan are reproduced hereinbelow:

Page 16 of 50
IBC Laws | www.ibclaw.in



Case Citation: (2026) ibclaw.in 2295 NCLT

Stage Activity [ Timeline
I Approval Process | ==

a. | Approval of Besolution Plan by COC

b. | Apgroval af Resolution Plan by Adjudicating Authority and [ T

recipt ol Adjudicatmg Authonty Ooder and all the other
dpprovals as per the stant b as prescribed under the

Resolution Plan [i.e. NCLT Approval Date) (i.e. Effective

Date)
€. | Intimation to all stakehalders I T+3 days
_ d. | Constitution of Monitoring Committes | T+7 days
n Upfront Payments to Creditors I
a. | Payment of Unpaid CIRP Cost | 1445 days
5. | Uplront Paymint to Financial Creditars | As detalled In
E | Uptrant Payment to Operational Creditons l Para Mo, 6.8,
i Implementation of Resolution Plan :
u. | Takcower of the management and control of CD by the RA T-+45 days
trom the Resolution Prafessional AL oo & The

Wemgtitution of Bowed of CO and appolntmént of such key | Uplront

managemeni poeuonal sy desmed Lit by thae AA Peayrmant
Eatinguisthment of exsting shares and fresh ssee of | proposed in
shuiyrissy Para No. GH,
wiat: made by
| RA
1) Balonce f Lateral Payments to Financial Creditors
3. | Balance Payments to Financipl Creditors = T+ Timalines

As detailled
Para No. 7.2.2

33. The RP has further certified that, pursuant to the Transaction Audit
conducted during the CIRP, no transactions requiring initiation of
proceedings under Sections 43, 45, 49, 50 or 66 of the IBC, 2016 were
identified. The Transaction Auditor, in its report, has specifically
concluded that no Preferential, Undervalued, Fraudulent or Extortionate
(PUFE) transactions were found in respect of the CD. It has also been
certified that the Resolution Plan contains adequate provisions for revival
of the CD as a going concern, resolution of its working capital
requirements, completion of ongoing projects, and maximisation of value
of its assets. The RP has further recorded that the SRA possesses the
requisite technical expertise, operational experience, managerial
capability and financial resources necessary for effective implementation

of the Resolution Plan.
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34. The RP has certified compliance with Regulation 39 of the CIRP
Regulations and has confirmed that the SRA has furnished the affidavit
prescribed under Section 29A of the IBC, 2016. Upon verification of the
documents placed on record, the RP has certified that the SRA is eligible
to submit and implement the Resolution Plan and is not disqualified under

Section 29A of the Code.

35. Pursuant to approval of the Resolution Plan by the CoC, M/s
Anantaa Engineering and Infrastructures Private Limited ("AEIPL"),
having its registered office at Flat No. G-1, Harivillu Apartment, OU
Colony, Rajendranagar, Manikonda, Puppalaguda, Rangareddy District,
Telangana — 500089, was declared as the SRA. Consequently, a Lol
dated 24.12.2025 was issued in its favour by the RP. In compliance with
the terms of the RFRP, the SRA furnished the requisite Performance
Security and requested adjustment of the Earnest Money Deposit already

furnished towards the Performance Security requirement.

36. The RP has placed on record the proposed funding arrangements
for implementation of the Resolution Plan. It is stated that the Resolution
Plan shall be funded through Performance Security of Rs.7.60 Crores
furnished by the SRA, its own contribution of Rs.8 Crores, and financial
assistance of Rs.73 Crores proposed to be raised pursuant to the
commitment letter dated 16.04.2026 issued by RevX for subscription to
senior secured, unlisted, redeemable, non-convertible debentures
proposed to be issued by the SRA. The aforesaid funding structure

formed part of the Resolution Plan considered by the CoC while
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evaluating its feasibility and viability under Section 30(4) of the IBC, 2016.
The RP has further certified that the SRA has furnished the requisite
documents and commitments in support of the proposed funding
arrangements and implementation obligations contemplated under the

Resolution Plan.

37. The Resolution Plan further provides for constitution of an IAMC for
supervision and monitoring of implementation of the Resolution Plan. The
Committee shall comprise the RP, one representative nominated by
the SRA and one representative nominated by the CoC. The
management and control of the CD shall vest in the IAMC during the
implementation period and, upon successful completion of the
obligations stipulated under the Resolution Plan, the management of the
CD shall stand transferred to the SRA in accordance with the terms of

the Resolution Plan.

38. The RP has also filed Form-H Compliance Certificate certifying that
the Resolution Plan complies with the requirements of Sections 30(1),
30(2), 30(4) and 30(6) of the IBC, 2016 read with Regulations 37, 38 and
39 of the CIRP Regulations. The RP has accordingly sought approval of
the Resolution Plan under Section 31(1) of the Code together with such
reliefs, concessions and exemptions as may be permissible in law for

effective implementation of the Resolution Plan.

39. During the hearing held on 04.02.2026, this AA observed that the
application was not accompanied by the Net Worth Certificate of the SRA
and that certain particulars relating to the Resolution Professional's fees
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and CIRP expenses in Form-H required further clarification. Upon

seeking time for rectification of the said deficiencies, the RP filed a Memo

dated 05.02.2026, diary no.229 dated 06.02.2026, placing on record a

revised Form-H Compliance Certificate, the Net Worth Certificate of the

SRA, and the undertaking furnished by the SRA. The additional

documents and clarifications have been taken on record and considered

for the purpose of adjudication of the present application. The relevant

parts of the revised Form H are reproduced below:

PpFORM W [REWVISED)

EOMPLLANCE CENTIFICATE

(Uit Ragnulataon ¥4 of the imotmnoy and Banknuptry Board of mdis [auotvimcy Rewolution Procees ioe
Corparate Farsant] kegulations, 20016

L Maja Bhunnas Dhageeatl, an intobvary jrolenionil sammlled sith BiP of A1 snd reglilered with te liasr
with reghitration mumber NALPAODLIP-POOOER T016-1 T/ ID0MY, am the reanigtiin profesidong fos Ui
e porate isohvenoy resolutions procecs (CILF) of A58 Englnsering & Prajpects Limvited

1A The dintaly of the CIRP 2w s undnr

EMal Particiiars Duerigtinn
1| Marme sif the 0 ASH ingoesning & Projeci Umaes. |
2 (a1 11 ] nru-umucm IT.00 30248 {orther ooy recrlve] oo
| 0010 3034] |
3| Dule of Appaiinimant of P _ — T.10.3034
§ T ey [y e—— os 103034

Db F Comatituion of Cod

05027008 (NCLAT Clvrral Vg the |
QP procewdings froms 32103034 -

Fihon W)
6| pate efFirit Misting of CeC 1100 TS ~
¥ Dt of Apgounivent of AP 11.02 J00%
B_ | Dui=of Apmointrient of Registesed Wslanes | 1200 30058
L LIy Of helaiet o o vdar Eof 1308 2005
10 | Dwte of Final ez of Tliginie Prospecise Resotution 22.08 30T5
Agplieaniy
- Cyts gf ndusiton of Apsolytion Mg 06,6 J033
A2 | e DﬂEMEL'F‘_HW_,M é M Jids
i Dueps Evsohfinn M Io the R 26,08 3OS
M | Baaw of Egm"lhlhwﬂu Puar belgrg ihe Col | DILDD 2035
15 | Dute of Spnrowsl of Resolulion Flan by Cet ETRTE T
16| Cute of Filwg of hesolutiun Man with Adjudicing QAL 300
|42 iy of Dapery of 100 dayy A CINF 200 3015
AR | Date o e el eterdivg s lding tie period of | 2 2800 3023 - Begiasion =i 105 dayvs

I e roquanl filexd by WP

"}'t

from 331003075 - 0400 J025

b XROTI0XE— Ewtnribor: oF 90 duys froen
10007 J005 ~ O 10 hE

€ ORL1D J03% = Exieviiies of G0 daygs Dom
08100005 - 07 122025

A (13 IO — Fetmmabivn pul M i b

MY by broem
O 13 2000 % ~ O i1 02

O MG

e i e TE )
LY E‘Eellﬂly

i [astwon]

s, iy 'ﬂmnm hwﬁdmﬂln&d aithis LEO days of O P infastion - B0
ik Msrrdsrr of davs boviend LD days takan dor filing appication for reokiton pian - T84 days
[0} Nasanssre For delny = Meinly on sconent of 100 deys sty granted by Mon e BRCUAT, Channet ind The
e g 100 du wee Deken for Mieracion) nageosten end fnalizatan of the Resolutuas Pan wiih the
Msiolition Agugilieanty

2.1 oty cortily That:

1] thaa

waid Renodution Plan commplies etk sl the pe

ol b sy snd Banknupoy Cods, 2048

L Codey. the ssterry mvd Danbroptoy Boend o tnilis imoivesry Beeciuthn Bocess fid Coiparaie
Parspew | Amguletsses, 2016 (TR Regufabico | angd @oey npl confresene sy of the provieome of (he ey

for the

Firn Leaibing I fprm

e Pie=1 050
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[¥] the Resolution Applicant Anantia Engleeoring and infraatructures Privaie Limited has submitted s
#ffidavit pursuant to secton J01) of the Code confirming iy eligbdity under section 294 of the Code to
submit resolution plas. The conténts of the sald affedasit are in coder.

(i) thee s Ruscdution Man has been approved by the CoC in actordance with tha provisien ef the Code
and the CRP Regulations made thareunder, The Nesoletion Plat has been approved by 8152 % of veting
thare of financial creditons after comidering its (eaibility and viabifty and other mquirements specified

try the (1

RP Reguiations.

{¥) | nought vete of members of the CoC by electronic voking system which was kept open at leat for 24
hours ok per regulation 26, Veling window was cpened on 17.11.2025 and concluiisd on 24.12 2005,

1 The detaly and documents related to the suttesiul nesolution applicant arwas under:

S, | Particulars o Descripticn
Mo,
L | Mame of Sucoessful Resolution Applcant [SRA) Anaritai Eniiingering and
infrastructures Privite Limited
2 | Naturw of Bulne of SRA Ingineering, Frocurement and
Construction [EPC) buiness.
i | Relationship status of SRA with €0, i any NIL
4 | Whether SEA b oligitle toaubmit pran u/ 24908 0f IBCin | hot Applicable
cane of MSME CD
5. | DueD¥ipence Contficato of the AP w's 29A 0l [BCfor the | Amtached o Anneiure = |
384 {pls attach copy of centificate]
& Thir detalls of CIUP, ind resahution plan are 28 bnder:
§. No. | Particulary Dustription
L | Whether Corporate Delios i un MSME, f w0, Date of obtaining BSME | Ves, 02102004,
regivtration (pé sttach cooy of regatration certificate) Copy attached
Annpgyre = 1.
1 | Businessof the (D Friginesring,
Procutsmesnt snd
Congtnaction |
Bitineis
1 | Totaladmifted clabms (Rmount inRs)
[l Tarprr Tnimcipad =T Total
Ma. wreaby, il avy
T | Ceponaty TR0 BWin | T
L T
1 | Otertan VAL TLELAN | TRARIIL AT |
Lorporats
At Y
Fow  RGRILO0F | LGSR | IISSTATT |
4 | Pesshtion Plan Valpe s, 76,00,00,000/-
fimchuding inishancy rausiution process cott, infuson of funds sie)
5. | Violing percan e (%] of Colin favour of Resslution Man RLSTW
@, BM‘L-J
"M - wlﬂ‘
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5. Dertals & iemplernentation of resolution plan:
8. Mo.| Paniculars Description
L | Amount of Performance Guarantes s, 7,60,00,000/ in the form of bunk deposit
furnished by SAA (in Ri) and its validity
[attach document)
1 | Source of fundh [in birkef) R 3 cones in oquity, Re 5 crones by way of
onisgured loans sad Mo B8 il by way ol
friom banks and Financlal Institutions
1 | Coplral restructuring and managementol | 100K shargholding & to be transferred in favour
O pont approwsl ol reolutipn plaa in-+ | of SAA
brigf ingluding harghalding proposed to
ot traniferred In fovour of SAA)
4, | Term and implemantation of phen [In briefl); The Resolition Man smount thall ba pald within a
puorind of 90 days lrom the date of ander of
Hon'ble MCLT with & firther cooling period of 90
days for the delay, # sny.
5 | Details of monitoring committes (i brief) | Monitoring Committes comprises of
{8 One Repressntative pominated by the
Resolution Applicint;
[t} One penon represented by Resolution
Professinal
[e]  Dne perins mpreiented by (OC
& | Effecuivedate of resolution plan Dute of order. of Hon'ble NCLT approving Ihe
implementation Rasolution Flan.
6. The st of Ntantlal creditors of the € belng memier of the CoC and dsirfburion of vating share amang iMem
i ndar:
6 Mo.] Name of Cradinge voting Chars [ | Voting foe Beshition Man fisted
foe | Dissentud [ Abstalned)
1 | Canara Bank a0 VOTED FOR
2 | Central Rank of india 555 VOTED FOR
3 | DES Rank india Umined IES? VOTED FOR
4 | 108! Bank Limited 18 48 DISSENTED
TA. Realalle amnount:
E.No. | Particulans Destription
1. | Total Reafizable amount under the plan Ry, 74,37,00,000/-
2 | Falr Vil Fv, B9 BA.5 261/
3 | Uguidstion Valee B, 6901511511
4 | Perceniage (%) of realisabis smount to b Vilie ELI6%
5. | Parcevitage (%] of realisable dmount 1o Liguidation Vale 107.74%
. (%) of realisable smaunt to Princkpal amaunt 124T%
7. %] of realisable amount to Total admitted clalms 43N
B | Percentage (%) of reafisable smount Lo Othar than admitied L5%
Carporate Guarintes clalma

Page 3alB
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TH. Detal of eallsabde amount:
(Amiount in ugees)
Stakghoider Type Amauntis) Payment
sthitalg
Amount Amaunt Riealisable Amount
Claimed Admitted amount under | resfasble in
theplan | plan 1o amaent
elabemied (%)
Secured Financlal I 179670348 17195157178 | 72.00,00.000, R crofes =
Crdinon 45 dapy
« Creditors not having
& thght to vote under F. &4 crores =
wh-section () of 45 - 90 days
siction 11
- Dsenting FESAIREL  VREEE | ponnoee| ams
) IEOLASSLTAL| MAOLMGLSES | 5992279 4™
|- Jusening
Unsocured -
Financial Crediton
~Creditans net having a
rifiht 1o vere ynder
subrsection (7] ot
saction 21
- Disseriting :
Operational Creditors
(i} Gowersment
- EPRO 1342500 L4506 134008 L00% Withi 4 days
Oher jovt JEEAEREDD | 26BAGAEN) 12,9558 Cags Wik 45 dayy
iy
i} Workman : : | - :
 F dues
= (Ehr sy
(i) Empliryees 7,02.50,26% I0ZSOEES | 000000 | BASTN | WithindSdips
= FFduis
= Other duts
(] Ocher Operavianal | #45,10.28,523 114337.953 881334 o0 Within 45 days
ooditon
(] Oxher Détts and
| Dues
CIfEP Covty** 1 62.00,000 1.63.00000 |  1,63,00,000 100% Within 45 cays
Total D498 A0YE | 176296.97,082 | 16.00,00,000 145%
**iireakizp of CIRP cotte
5.No. Deseription Total
1 Resolution Professonal inthaive of G5T 35,170,161
| Fou of Supporting Profeidionah 14.67,056
3 Publication and E-Voting incluaive of G57 LELEOD
A | Legal Fem fof representing in NCLT and ether legal quoeum and 10,58,000
i sought
5 | Transsetion Auditer nclushe of G5T 3,36,000
Lot A
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6 | Registered Valsers Fees inchusiee of GAT
- b Tech Glabal Valuer: Private Limited - All 3 aswts 149,857
« Pra Valuer [0PC] Privte Limited - Uk & 300160
- Prabhatar Rag - PEM 50,000
- Kotwiwara Nao - ALFA 0,00
T Contingencst [ Miscelandous) LARTIE
PROCESS COGTS 76,008,000
¥ BiG Commiislon Chiarges renewed Suring CIRP 63,597,000
9 Regulatary Feed payable to IBAI T3,00,000
TOTAL CIRF CCSTS 1,63,00,000
B The timne frame proponed for obtainkag ralevant spproval b at undan
5 Histure of Approval MName of | Mameol | Whan to be
Mo applicable taw | Authority | obtained
wih will
grant
Apptoual
1 Extinguishing of both equity & preference thares of CO; Companies Act, 2013 ROC  NiHRm 1 et
1 Wevision of Financial Statements; Companies Act, 7017 RO ol approal
] in Authosised Capital of the CD s Companies Act, 2013 | | ROC ntmu:rm
& Jisue of frush eqity for the residual debt and transier Companies Act, 2013 | | ROC e
the s kafavour of RA
3 ¢ of sewurity interst in favour of RA free from al AL 2018 | ROC
a1 contemplated in Fars Mo 705,
115 and 7.2.7 wider this Resalution Pan;
i of il the gusrartees ghver by CD shall standy Act, 2013 ROC
Lshed ard 59 the aasets of the CD finciuding the
bk I gasockaten, wubsidiaries) shall pass on o
free froem all sncumbrances, claims snd countor
in evcher b have perpetual sucosalon;
. Steps 16 be toen by the conterned parties pont nppetval of resslution plan by Ak
Mext sxepfs) Name of Party | Timeding
anm-imncum EOC. 544 and kP 7 days of apgevval of Redelution
by Hon'Ble NCLT
mnmummnmnm FA 90 days of approvel of Resobution
by Hot'Bhe NCLT

10, Oetasts of irntome Tas ket conry forward under Section TH{2)c) of incoma Tax Act. 1961, # ary,

| Assevsment Year | Un sbsarbed Bt Buniness Losses Total
ml&ﬂ L7361, 604 AT,08. 510 2,10,70.537 |
L 126,804 Wil 12648584
22425 103 18.49) 1036885215 | Loe @000

11, Ao & Miglitony Tu payable (059 ko the Board under Rugulathon J1A snd llidaelt to the sadd offect

s submitted by the $KA o the Resolulion Professonal

Reguiatory Fees amounting (o Ri. 1242,000/- k forming part of CIRP costs in the agproved Resalution
Fisn and shall be pald within 45 days of NCLT onder appeaving the plan.

PN

IPage S0l 8
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1L Statws of Preferential, Undervalued, Fraudulent and Extortionats trantactians and how thess are dealt s the
reschation plan, if any

5l |Type of  Amount | Date of Filing with | Date of Order of | Brief of | Howiths deakt
No. | Tramsction | [Aa.) Adjudicating the Adjudicating | the In  resolotion
Authority Authority Order plan

HiL = Wo PUFE applicalion filed with Mon'hie NCLT

13 tesolution plan wihmited by swusponded director/ promater of €O, any PUFE apglications againut the
wripended chrecton are pendng i 50 th Satail of the vame. NOT APPLICASLE

14, Detalls of other (As ponding againt the Corparate Debtaor:

FlngNe. | Daleof Applicantis) | Reipondensl) | Amount I nvodved (in]
Agplieatian | name u_&l ivvoived, I amy | Birief)

15, Olhar complances
a. Thecommittee has approved o plan providing for contritvution urder ragulstion 708 e under;
[I] Estbmatod liquidation cout: Wt considered o the Resciution Man is approved.
[H] Estimated liquid astots awallable; Not consderod s the Rtsalition Plan is spproved,
() contrititions raquired 1o be made: Not ennaidered s the Resolution Han it soproved.
(i) Pinancial credinor wise contrilbution |s as wnder: Mot considered as the Resolition Pan & spproved.

b The committes has rocommended under regulation 35C s under;
{1} Sale of corporate debtor &4 4 going concem: NOT APPUCABLE
(1) Sale of bivineyt of o por ate debitor a3 2 going concern:  NOT APPLICABLE

¢ The remmitios hay Nied, i coniuitation with the resolution profestienal, the fee payable 1o the
Iquidator during the liguidation period under rgutatan 350, NOT APPLICABLE

16 Whether Resolution Plan & subject 1o any contimpenty/condition - NO

|7, The Resalution Man has beon Ried 464 doys after the commancemant of QAP (m rersm af Section 12 of the
Code).

Desclaration
| Mags Shwahan Bhagawatl hevely cortify that that the conbents of this certificate sre rue snd cormect o the bast
of my kngwiedge nd beliel, and nothing materisl kas beon conailed therefiom

[Sgratire]

e off Ehe Meanlation Professonsl, Mags hushen lhagiast

17 Neghteation Mee [NALPA-000/P-PO0032/ 201517710085

Addiess a8 regiitered with the Board: H.No, 1-1-380/38, Ashok Nag Extenslon,
Hyderatad $00020

Email 10 1 registered with the Boord: pasgabhssshanbyahoo cam

Dt 050220048
Piaca: Hyderabad

Pageofd
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I (Wame of Rsofution Professonal) harety cortiby that-

Uy thisakd Resclution Pan complies with il the provisions of the insodwency and Baskruptcy Code 2016
(Code). the lniolveacy snd Meakuptey Boatd of India (insalvency Besolution Protess for Corporate
Perions) Regulations, 1018 [CIRF Regulations} Incuding the provislons and Ropulationt at per the

table below:

Section ofthe | Wegquirement with respect to Resalution Plan Complia | Relevant clause ol

Code/ nee | resalution lan

| Regulation Mo. My

Bection 25(2ih) | The Mesolution Applicamt meety the criterds| YES
mpproved by the Col having rogard 1o the
complitsity and stale of operations of busines of
tha CO

Bactie 204 Tha Aesolition Apgimant i eiigitle 1o submit| YES | TheRAis akigible to
resolution plan as per firal Bt of Resolution submit the plan a3 per
Professional or Order, I any, of the Adjudicating firal st
Authority

runnl.'m Thie Resolistion Appiicant hos submitted an affidovit | YIS | FormatX
stating thal it is ligible s per Code

Bection 3002 The Aesolution Plan- e
{o] provides Jor the paymerd ol lmsohwocy| YES | ChapterT, Para 7., Page

resplution process couts Mo 35 |
{B) prowides for the payment 1o the opérationsl | TES | Chapler 7, Para T4, 75 |
ﬂlﬂm “]l‘!mu-“
{e) provides for payment 1o the financlal ereditons | YES | Chopler 7, Para 7.2.10,
whao did not vote m favour of the resplution plan Puge 41
{di provides for the management of the alfsirs of | ¥ES Crapter §, Farn 3.7, Page
the cofponte debtor 71 =72 of the plan and
Para 3.4, Page 75— 76
(o) provides for  the  implementation and| YIS | Chaprerf, Cauw 5.2, %3
sapervision of the resolution plan ard 04 Page 7178
1) S0 ot contravens ary of the previsions of the | TES | Choprey 10, Pars 102,
L Tt Ve Heroe e b Fevree Page Mo 19
3044} The Revolution Plan YES Ve, the Resalution Plan
() s fematle and vinble, nocording bo the CoC has been approved by
(e} him been approwed by the Lol with 6% wating £1.52% voting share.
thare

Spction31{1] | The Mesclution Plan hes provisioms for (s WES | Chapter9 Clause9.2,93
effective implementation plan, sccending to the and 5.4, Page T1-75
Col.

Pepulation 38{1) | Theamount due to the opemitional credtarunder | YES | Chapter 7, Para 7.4, 15
the resolution plan his been given priorty in d TG, Pige £ - 45
piyrment over financal creditry
The resohution plan includes o tatement sstohow | YES | Chapter 6. Para B, Page

Fw It has deslt with the interssts of all staksholiders n-13
Nelthet the Mesolution AppBicant mor any of Hs| YES | Chapuer 6, Para E, Page

18] related parties hag laied %o implement or 3
camiribsisted to the failure of implementation of amy
nesolution pln approved under the Code If
T Puge Tol8
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| apgiicable, The Rewolytian Applcans hatsubmitted &
| statement ghing detsily of sy such nos
Emplomantation,
Thee Resslution Plan provides: YES
{a} the teem of the plan and its implemwntation | VES | Chapter §, Para 5.1 Page
__ xchedle 88-70
i) For the mansgement snd control of the business | YES | Chapter 9, Pars 9.7, Page
of the corporate debtor during Its term [ T =Tk of the plan and
Parn 2.4, Page Hi-Th
{c) sdequate means  lor  supervising rui Y& | Chapter§, Para 92,93
impomantation | and 9.4, Page 71 - T5
() A Resclution Pan shall provide for th manner | YES | Chapter 7, Para 765,
b which the preceedings b orespect of | Page Ko, 48
weoiclance transactons will be purued dlter the |
| | _approval of the Resolution Man
Epgulyloe THT The resclition plan demone brates that - | &
| "Tal it sddravsas the cause of defau YE5 | ChapterS, PaaG, Page |
e 319
| o) s Teazible and viobile VS | ParaSE, Page o 24 - 18
e} i ha prowizien for By efictive mplemantation Yis Chapter 8, Pars 9.1 9.2,
DIA DA, Page G878
[d) 1 s prowivons for spprovah reuired snd the | YES | Chapter @, Pars 810,
timeline hor the same Page No &0 ~ 6T
fel the resolulion applicant hoa the capabiity 0| YIS
| imglement the resalution plan
Regulation 39(2)| Whirther the AP has fled applications in resgectof | N0 | MO PUFE APPLCATION |
tranmactions obsaneed, found or determined by FiLIn
him?
Hegulation ¥0d)| Provide detadls ol performance Loturity recebved, m | YES fls 780 croves remitied
rilirred 1o in sub-reguistion [4A] of regulation 358) by waay of direct depoant

L]
L]

itha respiut:on plan doea not comirevers any of tha proviions of the law for the ime being in force
that 1he contents of this certificate are true and comrect ts the best of my inowledge and belief, and
nothing matesial has been concealed therefoom,

Bepme of the Resolution Profesions|: g Bruche Bhusmot)

P Reghitration Mo TBOLARA-001 /8 POOOIL 2006 1 7110085

ddress aa regiilered with the Board: H.No, 1-1-350/38 Ashok Nagar Extension,
Hyderabad L0000

el i) 0 registered wnlth thie Dowrdd: Dragabihuahn @yahod. oom

Dpta: 05.01 2028
[Piace: Hyderabad

During the course of hearing on 17.02.2026, this AA sought certain

clarifications from the RP with regard to (i) the assets proposed to be

dealt with under the Resolution Plan, including assets jointly held by the

CD and the Personal Guarantors (“PG”); (ii) reconciliation of the assets

and liabilities of the CD as reflected in its audited financial statements vis-

a-vis the assets and liabilities considered during the CIRP; (iii) treatment
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of claims, including claims arising from bank guarantees and contingent
liabilities; (iv) the legal basis for inclusion of jointly held assets in the
Resolution Plan; and (v) the source of funds and financial arrangements

proposed for implementation of the Resolution Plan.

41. Pursuant to the aforesaid directions, the RP filed a Memo dated
07.03.2026, diary No.426 on 08.03.2026, placing on record, inter alia, (i)
summaries of the valuation reports relating to the assets of the CD; (ii)
reconciliation statements of assets appearing in the audited financial
statements of the CD vis-a-vis the assets considered by the registered
valuers; (iii) consent letters furnished by the concerned PGs; (iv)
consolidated audited financial statements of the CD for the financial years
2022-23 and 2023-24; (v) audited financial statements and net worth
certificate of the SRA as on 31.03.2025; (vi) audited financial statements
of M/s Sai Roshini Capital Private Limited as on 31.03.2025; and (vii) an
additional comfort letter issued by RevX Special Credit Opportunities
Fund-l in relation to the proposed funding arrangements under the
Resolution Plan. The said documents and clarifications were taken on

record and considered during adjudication of the present Application.

42. The RP further submitted that the details relating to jointly held
assets, treatment of claims, funding structure, implementation
mechanism and financial capability of the SRA had been disclosed before
the CoC during the CIRP and formed part of the material considered by
the CoC while evaluating the feasibility and viability of the Resolution

Plan under Section 30(4) of the IBC.
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43. During the hearing held on 11.03.2026, this AA considered the
submissions advanced on behalf of the RP and the Authorised
Representative of Canara Bank, a member of the CoC. Certain
clarifications were sought with regard to (i) the inclusion and treatment of
jointly held assets of the CD and the PGs under the Resolution Plan,
including the manner of their consideration in the valuation exercise and
bidding process; (ii) reconciliation of the assets of the CD as reflected in
its audited financial statements vis-a-vis the assets considered in the
valuation reports, including balances with Government authorities,
earmarked balances, margin money deposits, and loans and advances;
(iii) reconciliation of liabilities of the CD, including treatment of
borrowings, bank guarantees, contingent liabilities, and claims of various
creditors reflected in the audited financial statements; and (iv) the impact,
if any, of pending proceedings before the Hon'ble High Court of
Karnataka, the Hon'ble Supreme Court of India, the Debts Recovery
Tribunal (DRT) and other judicial fora on the claims admitted during the
CIRP and the implementation of the Resolution Plan. The RP was
accordingly directed to place on record the relevant reconciliations,
supporting documents, legal submissions and clarifications regarding the
aforesaid issues, including the source of funds and financial
arrangements proposed for implementation of the Resolution Plan. The
additional material and explanations subsequently furnished by the RP
were taken on record and considered during adjudication of the present

application.
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44.  During the hearing held on 08.04.2026, the Counsel appearing for
the RP submitted that, pursuant to the observations contained in the
order dated 11.03.2026, a detailed Memo dated 28.03.2026 had been
filed placing on record clarifications and supporting documents
concerning the issues raised by this AA. It was further submitted that the
said Memo was circulated to the members of the CoC and that,
thereafter, a Joint Lenders' Meeting (“JLM”) was convened on
31.03.2026, the minutes whereof were forwarded to the RP and
subsequently placed on record by way of a Supplementary Memo dated
04.04.2026. The RP and the Authorised Representatives of the Financial
Creditors submitted that further clarifications had been furnished with
regard to, inter alia, the treatment of jointly held assets, reconciliation of
assets and liabilities of the CD, valuation methodology adopted by the
registered valuers, compliance with Regulation 6A of the CIRP
Regulations, treatment of contingent claims and bank guarantee
liabilities, funding arrangements proposed for implementation of the
Resolution Plan, and the eligibility of the SRA under Section 29A of the

Insolvency and Bankruptcy Code, 2016.

45. It was further submitted that the information relating to the jointly
held property had been disclosed in the Information Memorandum and
made available to all PRAs during the CIRP. Additional material
concerning the proposed funding arrangements, implementation
framework, admitted claims, contingent liabilities, pending litigations, and
compliance under the Code and the CIRP Regulations was also placed

on record. The RP and the Authorised Representatives of the Financial
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Creditors reiterated that the Resolution Plan had been approved by the
CoC after considering all relevant facts, valuation reports, admitted
claims, pending litigations, feasibility, viability and implementation
aspects of the Resolution Plan. The Memos dated 28.03.2026 and
04.04.2026, together with the documents annexed thereto, the
submissions advanced on behalf of the RP and the Financial Creditors,
and the materials placed on record, were taken into consideration for

adjudication of the present application.

46. During the hearing held on 05.05.2026, the Counsel appearing for
the RP submitted that, pursuant to the orders dated 11.03.2026 and
08.04.2026, the RP had filed a Memo dated 29.04.2026 placing on record
the Minutes of the 17" Meeting of the CoC held on 22.04.2026, wherein
the CoC considered the observations made by this AA together with the
clarifications furnished through the Memos dated 28.03.2026 and
04.04.2026 and reiterated its approval of the Resolution Plan after
considering the issues relating to valuation, admitted claims, jointly held
assets, source of funds, implementation framework and other aspects
relevant to the feasibility and viability of the Resolution Plan. The RP
further placed on record additional documents and clarifications
concerning, inter alia, revocation of the One Time Settlement (“OTS”)
arrangements entered into by certain Financial Creditors prior to
commencement of CIRP, disclosure of jointly held assets in the IM and
their consideration during the bidding process, treatment of liabilities
arising from bank guarantees, funding arrangements proposed for

implementation of the Resolution Plan, financial capability of the SRA,
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and the nature of statutory liabilities reflected in the books of the CD. It
was further submitted that the CoC, in its 17" Meeting, reaffirmed its
satisfaction regarding the feasibility, viability and implementation
capability of the Resolution Plan and the financial capacity of the SRA.
During the course of hearing, certain further clarifications were sought
with regard to the treatment of statutory dues, consistency of certain
provisions of the Resolution Plan and the reliefs and concessions sought
therein, whereupon the RP undertook to furnish the requisite
clarifications and supporting documents, including an undertaking
affidavit of the SRA affirming that implementation of the Resolution Plan
was not contingent upon grant of the reliefs and concessions sought
under the Resolution Plan. The Memo dated 29.04.2026, the additional
documents filed on 05.05.2026, the Minutes of the 17" Meeting of the
CoC and the submissions advanced on behalf of the RP and the
Financial Creditors were taken on record and considered for adjudication

of the present application.

47. During the hearing held on 13.05.2026, the RP furnished further
clarifications in respect of the observations made by this AA in its order
dated 05.05.2026. It was submitted that the claims of Central Bank of
India, DBS Bank India Limited and IDBI Bank had been admitted after
due verification notwithstanding the position reflected in the audited
financial statements regarding the OTS arrangements. With regard to the
transparency of the bidding process, the RP submitted that all material
information relating to the jointly held assets had been disclosed through

the EM and RFRP and subsequent communications addressed to all the
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PRAs. The RP further submitted, on instructions from the SRA, that in
addition to the amounts provided under the Resolution Plan, statutory
liabilities relating to Employees' State Insurance (ESI) amounting to
Rs.3,47,186/- and Tax Deducted at Source (TDS) amounting to
Rs.2,19,794/- would also be discharged and an appropriate affidavit
would be furnished in that regard. It was also clarified that certain
discrepancies in the index and cross-references of the Resolution Plan
were merely typographical in nature and would not affect the substance
of the Resolution Plan. The SRA further stated that the reliefs and
concessions sought under Paragraph 8 of the Resolution Plan may not
be considered for adjudication and that the Resolution Plan, independent
of such reliefs and concessions, may be considered on its own merits. It
was further clarified that any provisions contained in the Resolution Plan
relating to subsidiary or step-down subsidiary companies of the CD may
be ignored, such entities being separate juristic persons and not forming
part of the present Corporate Insolvency Resolution Process. The
submissions, clarifications and undertakings furnished by the RP and the
SRA were taken on record and considered for adjudication of the present

application, whereupon the matter was reserved for orders.

Il. ISSUES FRAMED FOR CONSIDERATION

48. During the course of hearings, the following issues emerged for
consideration of this AA:
(i) Whether the joint assets of the CD and the PGs were

included in the bidding process from the initial stages, and whether
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the process was transparent and compliant with the IBC and CIRP
Regulations;

(i) Whether the provisions in the Resolution Plan relating to
subsidiary/step-down subsidiary companies are in accordance
with law;

(i)  Whether all the assets of the CD as on the CIRP
commencement date have been considered by the Valuers in their
Valuation Reports;

(iv)  Whether the Resolution Plan submitted by AEIPL complies
with the mandatory requirements of Sections 30(1), 30(2) and
31(1) of the IBC, read with Regulations 37, 38, and 39 of the CIRP
Regulations;

(v)  Whether the Resolution Plan, having been approved by the
CoC with requisite majority, deserves to be approved by this

Adjudicating Authority.

lll. ANALYSIS AND FINDINGS

Issue No. (i): Transparency and Compliance of the Bidding Process

A question arose during consideration of the Resolution Plan

regarding inclusion of certain joint assets of the CD and PGs (namely,

the 1.23 acres of open land at Kakkalapalli Village, Anantapur District)

were introduced mid-way into the Resolution Plan process, without being

part of Form-G from the outset, thereby vitiating the transparency of the

bidding process.
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50. The IBC does not mandate that Form-G must contain exhaustive
details of all assets, including assets of personal guarantors. Form-G is
essentially an invitation for expression of interest and, by its very design,
does not purport to be a complete disclosure of all assets. The IM, which
was made available to all PRAs, mentioned the open land at Kakkalapalli
Village, and AEIPL itself, as a PRA, sought clarification on this very land
in its email dated 22.09.2025. This demonstrates that PRAs were aware

of the joint asset situation and factored it into their plans.

51.  The record further reveals that, out of the total extent of 1.23 acres
of land, 61.5 cents stands in the name of the CD, 41 cents stands in the
name of Mrs. D. Aparna Reddy, and 20.5 cents stands in the name of Mr.
Sridhar Reddy, who are the PGs of the CD. Thus, the aforesaid property
is jointly held by the CD and the PGs, each having an undivided share
therein. The CoC in its deliberations considered the issue in detail across
multiple meetings (10™, 11t 12t and 13" meetings) and ultimately
resolved the matter to its satisfaction. The conduct of Personal
Insolvency Resolution Process (PIRP) proceedings against the PGs is a
separate and independent process under the IBC. The inclusion of the
promoters' personal assets in the Resolution Plan — to the extent the
CoC deemed it necessary — was done only after thorough deliberation
and with the consent of the CoC. The CoC, being the commercial wisdom
body entrusted by the IBC to evaluate and approve Resolution Plans, has
consciously accepted the Resolution Plan with full knowledge of the

status of these assets.
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52.  The Hon'ble Supreme Court in CoC of Essar Steel India Limited
v. Satish Kumar Gupta (2020) 8 SCC 531 has categorically held that
the commercial wisdom of the CoC must be given paramount importance
and cannot be interfered with by the Adjudicating Authority unless there
is a clear violation of law. The decision of the CoC to approve the
Resolution Plan with the assets as presented — having discussed the
issue of joint assets at length — reflects its commercial wisdom and is

entitled to deference.

53.  Further, during the course of hearing dated 08.04.2026 before this
AA, confirmed that the CoC of PIRP of PGs consented with 100% voting
share for inclusion of joint property in the CIRP of the CD and for the
distribution mechanism proposed in the Resolution Plan. This consent of
the PIRP CoC removes any residual concern about transparency. | find
no basis to hold that the bidding process was non-transparent or legally

flawed.

Issue No. (ii): Provisions Relating to Subsidiary/Step-Down

Subsidiary Companies:

54. A further issue requiring examination pertains to certain
references made in the Resolution Plan concerning subsidiary and step-

down subsidiary entities.

55. | note that during the course of hearing dated 13.05.2026, the RP,
on instructions from the SRA, clearly conceded before this AA that

anything related to subsidiary/step-down subsidiary companies cannot
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be provided in the Resolution Plan, and agreed that all provisions related
to these companies be ignored and that the Resolution Plan, excluding
these contents, may be considered for adjudication. The SRA itself has
thus abandoned and surrendered the claims relating to subsidiary/step-

down subsidiary companies.

56. The limited question, therefore, is whether this voluntary exclusion
by the SRA — with the concurrence of the RP — necessitates rejection
of the entire Resolution Plan. | answer this question in the negative. The
IBC does not contemplate rejection of a Resolution Plan merely because
it contains certain provisions that are unenforceable or beyond scope, if
such provisions can be severed without affecting the viability and
feasibility of the Plan as a whole. The core of the Resolution Plan — being
the payment of Rs.76 crores to all creditors in the manner stipulated —
remains intact and is not affected by the exclusion of provisions relating
to subsidiaries. This AA is entitled to approve the Resolution Plan subject
to the understanding that the provisions relating to subsidiary/step-down
subsidiary companies shall stand excluded, be unenforceable, and be of

no effect. The SRA has already accepted this position.

ISSUE NO. (lll): VALUATION OF ASSETS

57. Another aspect considered relates to the valuation exercise
undertaken during CIRP and whether all assets forming part of the CD's
estate were duly considered by the Registered Valuers in their Valuation
Reports. | note that the RP appointed two sets of Registered Valuers —
M/s Inntech Global Valuers and M/s Pro Valuer (OPC) Private Limited

— who submitted their Valuation Reports in sealed covers, which were
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opened in the presence of CoC members. The average fair value of the
assets as per the two valuations has been duly considered. The
liquidation value as certified by the valuers is marginally below the
Resolution Plan amount of Rs.76 crores, thereby satisfying the

requirement under Section 30(2)(b) of the IBC.

58. Asregards the question of certain items — such as the Rs.8 crore
deposited by KGEPL — the RP has clarified that pursuant to the DRT
Order dated 06.08.2025 in 1A No. 1949/2025, the amount has been
transferred back to KGEPL and is no longer part of the CD's estate. This
has been duly factored into the proceedings. The concern raised does
not, in my considered view, rise to a level that would warrant rejection of
an otherwise compliant Resolution Plan. These are matters that the CoC
has examined and resolved, and it is not open to this Adjudicating
Authority to sit in appeal over the commercial decisions of the CoC on

such factual matters.

Issue No. (iv): Compliance with Mandatory Requirements of IBC and

CIRP Regulations

59.  Section 30(2) of the IBC mandates that a Resolution Plan shall

provide for:
(@) payment of insolvency resolution process costs in priority
to all other debts;
(b)  payment to operational creditors not being less than the

amount payable to them in liquidation;
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(c) payment to financial creditors not being less than the

amount payable under Section 53 in liquidation;

(d)  management of the affairs of the CD after approval; and (e)

the implementation and supervision of the Resolution Plan.

| am satisfied that the Resolution Plan of AEIPL meets all the

above mandatory requirements. The payment schedule as approved by

the CoC provides for:

61.

(@) CIRP Expenses of Rs.1,63,00,000/- to be paid within 45
days of this Adjudicating Authority's order;

(b) Operational Creditors (Employees/Workmen)  —
Rs.1,63,00,000/-;

(c) Operational Creditors (Suppliers) — Rs.70,00,000/-;

(d)  Operational Creditors (Statutory) — Rs.32,76,918/-;

(e) Financial Creditors — Rs.1,34,23,082/- upfront (within 45

days) and Rs.64,00,00,000/- deferred (at the end of 90 days); and

(f) Total Plan Amount — Rs.76,00,00,000/-.

The RP has confirmed in Form-H under Regulation 39(4) of the

CIRP Regulations that the Resolution Plan is in compliance with Section

30 of the IBC, read with Regulations 37, 38, and 39 of the CIRP

Regulations. The SRA is not ineligible under Section 29A of the IBC, as

confirmed by the RP through the Affidavit under Section 29A. The SRA

has also furnished an Affidavit confirming that over and above the

amounts in the Resolution Plan, the SRA will additionally pay
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Rs.3,47,186/- related to ESI liabilities and Rs.2,19,794/- related to

income tax (TDS) liabilities.

62. The SRA has complied with the security requirements by paying
the EMD of Rs.1,00,00,000/- (One Crore) at the time of Eol submission
and a Balance Payment of Rs.6,60,00,000/- (Six Crore Sixty Lakhs)
towards the Performance Bank Guarantee (10% of the Plan amount i.e.,
Rs.7.60 crores), as confirmed by the letter dated 27.12.2025. The

conditions precedent for approval are thus fulfilled.

Issue No. (v): Whether the Resolution Plan Deserves Approval

63. The jurisdiction of this AA while considering approval of a
Resolution Plan under Sections 30 and 31 of the Code is limited to
examining whether the Resolution Plan complies with the requirements
stipulated under Section 30(2) of the Code, Regulation 38 of the CIRP
Regulations and other applicable provisions of law. This Adjudicating
Authority is not required to undertake a roving inquiry into the commercial
merits of the approved Resolution Plan or re-evaluate the feasibility and
viability assessment undertaken by the CoC. It neither sits in appeal over
the commercial decisions of the CoC nor can it undertake a quantitative
or qualitative assessment of the decision taken by the CoC. Once
compliance is established and the commercial wisdom of the CoC has
been exercised in accordance with law, judicial review remains confined
to the parameters laid down by the Hon'ble Supreme Court in K.
Sashidhar v. Indian Overseas Bank, Committee of Creditors of
Essar Steel India Ltd. v. Satish Kumar Gupta, Maharashtra Seamless

Ltd. v. Padmanabhan Venkatesh and subsequent judgments.
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64. In Maharashtra Seamless Ltd. v. Padmanabhan Venkatesh
(2020) 11 SCC 467, the Hon'ble Supreme Court held that the
Adjudicating Authority cannot interfere with the commercial wisdom of the
CoC even if a better option was available, as long as the approved Plan
meets the minimum requirements under Section 30(2) of the IBC. In K
Sashidhar v. Indian Overseas Bank & Others (in Civil Appeal
No.10673/2018 decided on 05.02.2019) the Hon’ble Apex Court held
that if the CoC had approved the Resolution Plan by requisite percent of
voting share, then as per section 30(6) of the Code, it is imperative for
the Resolution Professional to submit the same to the Adjudicating
Authority (NCLT). On receipt of such a proposal, the Adjudicating
Authority is required to satisfy itself that the Resolution Plan, as approved
by CoC, meets the requirements specified in Section 30(2). The Hon’ble
Court observed that the role of the NCLT is ‘no more and no less’. The
Hon’ble Court further held that the discretion of the Adjudicating Authority
is circumscribed by Section 31 and is limited to scrutiny of the Resolution
Plan “as approved” by the requisite percent of voting share of financial
creditors. Even in that enquiry, the grounds on which the Adjudicating
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.

65. In CoC of Essar Steel (Civil Appeal No.8766-67 of 2019
decided on 15.11.2019) the Hon’ble Apex Court clearly laid down that

the Adjudicating Authority would not have power to modify the Resolution
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Plan which the CoC in their commercial wisdom have approved. In para
42 Hon’ble Court observed as under:

“Thus, it is clear that the limited judicial review available,
which can in no circumstance trespass upon a business
decision of the majority of the Committee of Creditors,
has to be within the four corners of section 30(2) of the
Code, insofar as the Adjudicating Authority is concerned,
and section 32 read with section 61(3) of the Code,
insofar as the Appellate Tribunal is concerned, the
parameters of such review having been clearly laid down
in K. Sashidhar (supra).”

66. The Hon'ble Supreme Court of India, in the recent ruling in re
Vallal RCK vs M/s Siva Industries and Holdings Limited & Ors, has
held as under:-

"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 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:
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"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 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 of the
IBC....."

67. The CoC, after extensive deliberations across 17 meetings
spanning several months, approved the Resolution Plan of AEIPL with
81.52% voting share, significantly exceeding the mandatory threshold of
66%. The CoC examined the eligibility, financial capacity, and technical
competence of AEIPL, reviewed the valuation reports, considered the
concerns raised by the Resolution Applicants including the issue of joint
assets, and made an informed commercial decision. AEIPL is already a
sub-contractor in running projects of the CD, which demonstrates

operational familiarity and lends credibility to the implementation

prospects of the Resolution Plan.

68. The Resolution Plan amount of Rs.76 crores, while providing only
marginal recovery to the Financial Creditors (given the enormity of the
outstanding debt of Rs.1,71,95,15,717/-), is higher than the liquidation
value, thereby satisfying the minimum statutory requirement. The choice

is between resolution and liquidation. Liquidation would result in the
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dismemberment of a going concern, loss of employment, and an even
lower recovery to creditors. The IBC, being a beneficial legislation,
prioritizes resolution over liquidation wherever possible. The CoC has
consciously chosen resolution — and its commercial wisdom in doing so
is entitled to judicial deference. The approved Resolution Plan provides
a value higher than liquidation value and preserves the CD as a going
concern. The Plan balances the interests of all stakeholders as mandated
under Section 30(2) and Regulation 38. No material illegality, procedural
irregularity or statutory non-compliance has been demonstrated

warranting rejection of the Plan.

69. In Jaypee Kensington Boulevard Apartments Welfare
Association v. NBCC (India) Ltd., the Hon’ble Supreme Court has held
that the resolution process is a collective process aimed at revival of the
CD as a going concern, and that differential treatment of stakeholders is
permissible so long as it conforms to the framework of the Code, which

condition stands satisfied in the present case.

70. | am also conscious of the significant time already consumed in
the CIRP — the CD was admitted into CIRP on 27.09.2024 and the CIRP
period has been extensively extended from time to time. Any further delay
or rejection of the Resolution Plan is likely to lead to liquidation of the CD
with inevitably adverse consequences for all stakeholders. The objective
of the IBC — maximisation of value of assets and promotion of
entrepreneurship — is best served by approving a commercially viable

Resolution Plan.
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71.  Upon approval of the Resolution Plan, the provisions of Section
32A of the IBC, 2016 shall operate in accordance with law. However,
such protection shall be available only to the CD and shall not
automatically extend to any entity not forming part of the CIRP, including
subsidiaries, step-down subsidiaries or third parties, except to the extent

specifically permissible under law.

IV. ON RELIEFS AND CONCESSIONS SOUGHT IN THE

RESOLUTION PLAN:

72. The SRA has sought certain statutory reliefs and concessions as
set out in pages 60-67 and 80-86 (Annexure-A31) of the Resolution Plan,
including reliefs relating to bank guarantees and other obligations of the
CD. The RP and the AR of Canara Bank have submitted during the
course of hearing on 05.05.2026 that all the banks would meet all
liabilities arising out of any bank guarantee(s) issued by them,
irrespective of any clause in the Resolution Plan, and sought this to be

recorded in the Order.

73. It is noted that, pursuant to the observations made during the
course of hearing, the RP has filed a Memo vide Diary No. 500 dated
13.05.2026 placing on record an undertaking/affidavit furnished by the
SRA stating that it is not seeking adjudication or grant of the reliefs,
waivers, concessions and exemptions contained in the Resolution Plan
and that the Resolution Plan may be considered independently thereof.

In view of the said undertaking, no adjudication is called for in respect of
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the reliefs, waivers, concessions and exemptions referred to in the
Resolution Plan and the same shall be treated as not pressed.
Accordingly, approval of the Resolution Plan under Section 31(1) of the
Insolvency and Bankruptcy Code, 2016 shall not be construed as grant
of any relief, waiver, concession or exemption not otherwise available in

law.

74. Therefore, the resolution plan, when tested on the touch stone of
the aforesaid facts and the rulings, | am of the view that the instant
resolution plan satisfies the requirements of Section 30 (2) of the Code
and Regulations 37, 38 (including Regulation 38 (1A)) and 39 (4) of the
Regulations. | also find that the Resolution Applicant is eligible to submit

the Resolution Plan under Section 29A of the Code.

75. Upon careful consideration of the Resolution Plan, the
Compliance Certificate in Form-H submitted by the RP, the records of the
CoC, the valuation reports, the pleadings and submissions advanced by
all stakeholders, | am of the considered view that:
(i) The Resolution Plan submitted by M/s Anantaa Engineering
and Infrastructures Private Limited (AEIPL) has been approved by
the CoC with 81.52% voting share, which is in compliance with

Section 30(4) of the IBC, 2016;

(i) The Resolution Plan satisfies the requirements prescribed
under Section 30(2) of the Insolvency and Bankruptcy Code, 2016

and is compliant with Regulations 37, 38 and 39 of the IBBI
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(Insolvency Resolution Process for Corporate Persons)

Regulations, 2016;

(iii) The SRA is not ineligible under Section 29A of the Code and
has furnished all requisite affidavits, undertakings and

performance security in accordance with law;

(iv) The Resolution Plan provides for payment of CIRP Costs in
priority, provides for treatment of Operational Creditors and
Financial Creditors in accordance with the Code, contains
provisions regarding management of the affairs of the CD after
approval, and incorporates an implementation and monitoring

mechanism;

(v) No material contravention of the provisions of the IBC, 2016 or
the Regulations framed thereunder has been demonstrated

warranting rejection of the Resolution Plan;

(vi) The scope of judicial review vested in this AA under Sections
30 and 31 of the Code is limited to examining whether the
Resolution Plan satisfies the requirements of Section 30(2) of the
Code. This AA neither sits in appeal over the commercial decision
of the CoC nor possesses jurisdiction to undertake a re-evaluation
of the commercial merits, feasibility or viability of the Resolution
Plan. The commercial wisdom exercised by the CoC in approving
the Resolution Plan falls within its exclusive domain and does not

call for judicial interference in view of the law laid down by the
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Hon'ble Supreme Court in K. Sashidhar v. Indian Overseas
Bank, Committee of Creditors of Essar Steel India Limited v.
Satish Kumar Gupta and Maharashtra Seamless Limited v.

Padmanabhan Venkatesh:;

(vii) The Resolution Plan promotes the objectives of the Code by
ensuring resolution of the CD as a going concern, maximisation of
value of assets and balancing the interests of all stakeholders.

ORDER

76. Consequently, and in exercise of powers conferred under
Sections 30(6), 31(1) and other applicable provisions of the Insolvency
and Bankruptcy Code, 2016, the Resolution Plan submitted by M/s
Anantaa Engineering and Infrastructures Private Limited (AEIPL) and
approved by the CoC on 26.12.2025 with 81.52% voting share is hereby

APPROVED, subiject to the following directions:

(i)  All provisions contained in the Resolution Plan concerning
subsidiary companies, step-down subsidiary companies or
any entity not forming part of the CIRP of the CD shall stand
excluded from consideration and shall not confer any right,

immunity, benefit or protection under this Order.

(i)  The provisions of Section 32A of the IBC, 2016 shall operate
strictly in accordance with law and only to the extent

permissible thereunder.
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The undertaking recorded on behalf of the Financial Creditor
Banks regarding liabilities arising out of bank guarantees shall
remain binding upon the concerned banks in accordance with

law.

The approved Resolution Plan shall be binding on the CD, its
employees, members, creditors, guarantors, Central
Government, State Government, local authorities and all other

stakeholders in terms of Section 31(1) of the Code.

The moratorium imposed under Section 14 of the IBC, 2016

shall cease to have effect from the date of this Order.

The implementation timelines stipulated under the Resolution
Plan, as extracted at paragraph 32 of this Order, shall
commence from the expiry of 45 days from the date of receipt

of this Order.

The RP/ Monitoring Committee shall file periodic status
reports, preferably on a quarterly basis, before this AA until full

implementation of the Resolution Plan.

The RP shall forward all records relating to the CIRP and the
approved Resolution Plan to the Insolvency and Bankruptcy

Board of India (IBBI) along with a copy of this Order.
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(ix) Liberty is granted to the parties to move appropriate
applications, if required, in connection with the implementation

of the Resolution Plan.

(x)  The Registry is directed to communicate this Order to the
Resolution Professional, the CoC, the SRA, the Registrar of
Companies (RoC), Vijayawada, and all relevant stakeholders,

and to issue a certified copy, if applied for.

77. 1A (IBC)/(PLAN)/2/2026 stands allowed and disposed of

accordingly.

Sd/-

(KISHORE VEMULAPALLI)
MEMBER (JUDICIAL)

R Swamy Naidu
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CORAM:

PER:

NCLT Amaravati Bench
Case Citation: (2026) ibclaw.in 2295 NCLT

IN THE NATIONAL COMPANY LAW TRIBUNAL
AMARAVATI BENCH AT MANGALAGIRI

(Exercising powers of Adjudicating Authority under
The Insolvency and Bankruptcy Code, 2016)

IA (IBC)/(PLAN)/2/2026 in
CP (IBC)/35/7/AMR/2022

Application under Section 30(6) of
the Insolvency and Bankruptcy
Code, 2016 read with Regulation
39(4) of the IBBI (Insolvency
Resolution Process for Corporate
Persons) Regulations, 2016

IN THE MATTER OF:

Naga Bhushan Bhagawati
Resolution Professional
ASR Engineering and Projects Limited
IBBI/IPA-001/IP-P00032/2016-17/10085
1-1-380/38, Ashok Nagar Extension
Hyderabad-500020.
....... Applicant/ Resolution Professional

ORDER DELIVERED ON 22.06.2026

HON’BLE SHRI KISHORE VEMULAPALLI, MEMBER (JUDICIAL)
HON’BLE SHRI UMESH KUMAR SHUKLA, MEMBER (TECHNICAL)

PARTIES/ COUNSELS APPEARANCE:

For the Applicant/RP : Mr. Naga Bushan Bhagavati along with Mr. P.
Ramesh Babu, Advocate.

Canara Bank : Ms. P. Malini, DGM, Canara Bank
ORDER
UMESH KUMAR SHUKLA, MEMBER (TECHNICAL)

The present Interlocutory Application bearing IA (IBC)(Plan)/2/2026
(hereinafter referred to as the “IA 2/2026” or “IA”) has been filed vide
Diary No.30 dated 06.01.2026, by Naga Bhushan Bhagawati, Resolution

Professional (hereinafter referred to as the “Applicant” or “RP”) of the
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ASR Engineering and Projects Limited (hereinafter referred to as the
“Corporate Debtor” or “ASREPL”) under Section 30(6) of the Insolvency
and Bankruptcy Code, 2016 (hereinafter referred to as the “IBC” or
“Code”) read with Regulation 39(4) of the Insolvency and Bankruptcy
Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 (hereinafter referred to as the “CIRP Regulations”)
with the following prayers:

a. Allow the present application;

b. Pass an order/ orders approving the Successful Resolution Plan,
submitted on 26.08.2025 read along with Revised Resolution Plan
dated 15.11.2025 and clarifications letter dated 17.11.2025
(hereinafter collectively referred to as the “Resolution Plan”) by
Anantaa Engineering and Infrastructures Private Limited (hereinafter
referred to as the “SRA” or “AEIPL”) under section 31(1) of the IBC in
the interest of the revival of the Corporate Debtor and declare that the
same shall be binding on the Corporate Debtor and its employees,
members, creditors including the Central Government, any State
Government or any other local authority to whom a debt in respect of
the payment of dues arising under any law for the time being in force,
such as authorities to whom statutory dues are owed, guarantors and
other stakeholders involved in the Resolution Plan.

c. Consider passing necessary directions for grant of reliefs and
concessions sought by the SRA, as set out in page numbers 60-67

and 80-86 (Annexure-A31) of the Resolution Plan, if deemed

appropriate.
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d. Pass such other order(s) as this Adjudicating Authority may deem fit

and proper in the facts and circumstances of the case and in the

interest of the justice.

FACTS OF THE CASE:

2.

The facts of the case as per the IA along with its Annexures, are

summarized below:

(i)

This Adjudicating Authority vide its Order dated 27.09.2024", which
is stated to have been received by the RP on 03.10.2024, allowed
the Company Petition bearing no. CP(IBC)/35/7/AMR/2022
(hereinafter referred to as the “Petition” or “CP 35/2022"), filed by
the Central Bank of India (hereinafter referred to as the “CBI”) under
Section 7 of the IBC admitting the Corporate Debtor into the
Corporate Insolvency Resolution Process (hereinafter referred to as
the “CIRP”) and appointed the Applicant as the Interim Resolution
Professional (hereinafter referred to as the “IRP”). The IRP
published Form A in newspapers, namely, ‘Financial Express’
(English) and ‘Mana Telangana’ & ‘Prajasakti’ (Telugu) on

04.10.2024 inviting claims from the stakeholders.

The Hon’ble National Company Law Appellate Tribunal, Chennai
Bench (hereinafter referred to as the “NCLAT”) vide its Order dated

22.10.2024 in Company Appeal (AT) (CH) (Ins.) No.373 of 2024 &

" Copy of this Adjudicating Authority Order dated 27.09.2024 has been annexed as Annexure-A1 of the IA.
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IA No.1021 of 2024, stayed the CIRP proceedings, which was

vacated subsequently vide Order dated 28.01.20252.

Extension of the CIRP Period

(iii) This Adjudicating Authority allowed the extension/ exclusion of the

CIRP period from time to time, as shown in table below:

IA No. Extension/ exclusion sought and allowed Remarks
Days From To Order Date
59/2025 105 [22.10.2024 |04.02.2025 [28.02.2025° |Exclusion

191/2025 90 [10.07.2025 |08.10.2025 |22.07.2025* |Extension
314/2025 60 109.10.2025 |07.12.2025 |08.10.2025% |Extension
410/2025 30 [08.12.2025 |06.01.2026 |09.12.2025° |Extension

Committee of Creditors

(iv) The IRP after collation/ verification, admitted the claims of four
Financial Creditors and filed |A (IBC)/48/2025 to take on record the
constitution of the Committee of Creditors (hereinafter referred to as

the “CoC”) as on 05.02.2025, which is as below:

Amaunt in Rupees

| SNo. [ Nameofthe Credtor | ClaimSubmitted | Clim Aditted | Vating % |
1| Canaaank | SISMNS| SRSMTS| s |
2| Central Bark o ndi AR !1;33;2?_.]?3.:; 2&55_
3| OBSBankindalimited | 3093136083 | 318313508 197
4 | 0B Bank | 38| 3ma4le60| 196 |
Totol | 1657364558 16573645586 10000 |

The aforesaid IA was allowed by this Adjudicating Authority vide

Order dated 14.02.2025.

2 Copy of the NCLAT Orders dated 22.10.2024 and 28.01.2025 have been annexed as annexed as Annexure-
A2 (colly.) of the IA.

3 Copy of this Adjudicating Authority Order dated 28.02.2025 has been annexed as Annexure-A5 of the IA
4 Copy of this Adjudicating Authority Order dated 22.07.2025 has been annexed as Annexure-A6 of the IA
5 Copy of this Adjudicating Authority Order dated 08.10.2025 has been annexed as Annexure-A7 of the |A.
8 Copy of this Adjudicating Authority Order dated 09.12.2025 has been annexed as Annexure-A8 of the IA.
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(v) Subsequently, the IRP admitted the additional claim of Canara Bank
and filed I1A(IBC)/191/2025 to take on record the reconstitution of
the CoC as on 16.06.2025, which is as below:

{Amount Rs )

5 Name of the Creditor Amount Amount Nntmg
No. Submitted Admitted | share

1 Canara Bank 5,72,53,14,735 | 5,72,53,14,735 |3:.f 295
| Canara Bank - Corporate | 70,63,24,758 | 70,634,758 |

2 | Central Bank of India 4,39,97,77,175 | 4,39,97,77,175 25.46%

| 3 | DBS Bank India Limited

3,19,31,35,063

3,19,31,35,063 18.48%

4 IDBI Bank

3,25,554,18,613

| Total

17,27,99,70,344

17,27,99,70,344 | 100%

The aforesaid IA was allowed by this Adjudicating Authority vide

Order dated 22.07.2025.

and reconstituted the CoC as below:

Thereafter, the IRP reduced the admitted claim of CBI & IDBI Bank,

(Amount in Rs.)

S.| Name of the Claims Claims Claims |Contingen |Voting
N. Creditor Submitted Admitted Rejected | t Claim %
1. |Canara Bank 5725314735| 5725314735 - -1 37.40
Canara Bank - 706324758 706324758 -
Corporate
Guarantee
2. |Central Bank of| 4392694008| 4392694008 - -| 25.55
India
Central Bank of 7083167 1 -| 7083166
India - Bank
Guarantee*
3 |DBS Bank India | 3193135063| 3193135063 - -| 18.57
4. | IDBI Bank 3255418613 | 3177688613 | 77730000 -| 18.48
Total 17279970344 | 17195157178 | 77730000 7083166|100.00

as a Contingent Liability.

* The claim submitted by CBI is based on a Bank Guarantee whose invocation has been
stayed by Hon'ble High Court of Karnataka in WP No. 9627/2021. Hence, it is a
contingent and unliquidated claim. In light of the pending matter before High Court of
Karnataka, RP admitted the claim for a notional amount of Rs. 1 and recorded the claim
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However, no IA was filed before this Adjudicating Authority for taking on

record the reconstitution of the CoC.

Valuation of Assets

() The RP, vide its letter dated 12.02.2025 appointed M/s Inntech
Global Valuers for valuation of Land & Buildings, Plant & Machinery,
and Securities & Financial Assets, which submitted its Valuation
Report dated 02.05.2025. The RP vide its letter dated 12.02.2025,
also appointed M/s. Pro Valuer (OPC) Private Limited, Mr. G.
Prabhakar Rao and Mr. G. Koteswara Rao for valuation of Land &
Buildings, Plant & Machinery and Securities & Financial Assets
respectively, which submitted their Valuation Reports dated
30.04.2025, 30.04.2025 and 01.05.2025 respectively. In the 9t
meeting of the CoC held on 01.09.2025, the RP apprised the
members of the CoC that the Registered Valuers submitted their
Reports in sealed covers, which were opened in the presence of
CoC members and the RP read out the figures of the Valuation

Reports.

Transaction Audit

(i)  The RP vide its letter dated 15.02.2025, in order to assist him in
determining the transactions falling under Sections 43, 45, 49 and
66 of the IBC, appointed the Transaction Auditor, namely, M/s
PVRM and Associates, which submitted the Transaction Audit

Report” dated 29.04.2025.

7 Copy of the Transaction Audit Report has been annexed as Annexure-A11 of the |A.
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Meetings of the CoC

(iif)

In the 15t meeting of the CoC held on 11.02.2025, the IRP was
confirmed as the RP with 100% voting®, which was also confirmed
by this Adjudicating Authority vide its Order dated 28.02.2025° in IA

No. 64/2025.

The CoC in its 2" meeting held on 05.03.2025'° approved the
eligibility criteria for the Prospective Resolution Applicants
(hereinafter referred to as the “PRAs”) and publication of Form-G
inviting Expression of Interest (hereinafter referred to as the “Eol”)
from the PRAs and passed the following resolution with voting share

of 80.36% of the CoC:

URESDILVED THAT il A -
b Al 18 Rl lmnce thee - provisions &f Saetion I_;.::h“l af Insaléesney oad |._E||"|_“|._,|_ Coitla
A016; iipnrowml of Corrrriitss & o g e

Frroal of Commilttes of Crpditors (CoC) be and 15 hereby sceorded lor the eligibtity criteily fae
i Yt Bppticasiy i detaled heeeunder, for subimiting the Resabation sl

HRIGRRCEIve frasl

PRA — T
| = ] Birvisy [ aw lmast
Indnidunte § Fleog S ] o1 Wl 3% seir T free] T —— 1
! e U Net e e audited financial veatement goar | Re 18 &
\oridy Cnrpriral Wharch 31 2iaa —
Flivay el utig SE F ; | 1 = ;
i oals ||. fil : .l: = FUTOG | Acsnty usdler aulnagzmen (ALM] I the imr meliately | Mx 300
SR R Lt il s rerel i carm B s
s i i LR i TE R TS | 1g e i B3 mpReled TY-in per the- sedived: Faamnelal
MHFCs [ Othar Financial Investors: | stntemenly ssat 159 1 irch 20174
d b 1. # b WL - MO g L=
Lensoriium of jnvstl g 1 - LD oy alidlat ; | =]
| AaAregato tompolidated MNel wiorith ol cansartiom of Ay M0 G |
Irviaory ay g o audited Maane 0 Etatgmond ol |
March 31 t Wad portner thall seld
2 toare af i Consartim’ thr g the
] |-|l_l A NS TTHEFL L M s el

“FURTHEN HESOLVED THAT :
. the @ppeoval of Uhi Commutive of Credimrs be ; bt
puldicut e of Farm G - mdinng the r i / e Ve (SR ASSONSRA fay i
Fe : WHE The Expresann ol infenest from the: Prespective Resoluian Applants, 4
per Lo dralt el Fiskls [ el it i Ry
W Uralt duly nisialed byt Besalulion B eagional T the potpove of I dorulicsiisn el plsced
befors (e migEiing -

FLIRTHER JiES DUVER THAT

. Fh ERTEhAnce with ol nAeA 0l 60 inaolvrncy Nasplurtss Pris =54 i
Larporite Ferdns) fegulationg 2016 G o Hhuahan Whogewet, TP be and [z hereby authieseg
T ol rmi 2 Lapre iy iz ediiitey Prajshakihi [Tolugul Andhrs Prodesn

wag- fvlarm (Telugel Telangana Editin, 1o imulle exprossion af interest (FOH froc

Proype e e s Aonleants

FUNTHER MESCLVED THAT the pudilicat i T
t plicdalle s g i Pttt fiver N '____:Hn:lq _.‘I.r-!.:..,..||__..-|,-|.||;.|-|_ to Wi
LERETLT, r i ) LGS

8 Copy of the Minutes of the 1t Meeting of the CoC has been annexed as Annexure-A3 of the IA.
9 Copy of this Adjudicating Authority Order dated 28.02.2025 has been annexed as Annexure-A4 of the IA.
' Copy of the Minutes of the 2" Meeting of the CoC has been annexed as Annexure-A9 of the IA.
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(v) In response to the publication of Form-G in the newspapers on
13.03.2025, 18 PRAs submitted Eol on or before the due date of
28.03.2025. After scrutiny, the RP on 22.04.2025, published the

final list of PRAs as under:

| 5l. No. Company Name
A Rashmi Metaliks Lirnllu._d“ Kolkata B t
| 2 | Anirudh Agro Farms Limited, Hyderabad =
[ 3 | Bommidala Enterprises Pvt. Ltd, Guntur
A ___F_I__gy_l__\.{ia_lun: Infotech Projects Pvt. Ltd., Delhi
’__7‘__: Vensar Constructions Company Em\::ie_r_abad i T
I 6 | Bipin Textile Processing Industries Pvt Ltd., Bangalore
7| Derit Infr.utructurc Pyt Ltd., Mumbm
8 | Anantaa Engineearing & Infraulr uctures Fut Ltd., H!,.-derahad
.S M. Hima Bindu, Hyderabad,
10 D. Srecdhar Reddv, Hydurabad
11 | Kundan Green Energy Private lumuled New Delhi
12 | whitefield Hydropower Pyt E!LJ Mumbai -
13 | [ Ausil € orporation Pvt, ltd Ahmedé_!_:.r_a"c_l -----
| 14 | Greawalue Industries Pvt. Lid., New Delhi
[ 15 | Bharath Wind Farm Limited, Chenﬂan - '
(16 | Shanti G.D. Ispat & Puwu Put. Hd Raipur -
| 17 | Resurgentindia lelted Gurugram.
18 | Siva Chaitanya Saikam |

(vi) Inthe 3™ meeting of the CoC held on 15.04. 202511 the RP apprised
that the Information Memorandum (hereinafter referred to as the
“IM”) was submitted to the members of the CoC in electronic form.
Subsequently, the IM was prepared on 28.04.2025, which was

subsequently revised on 12.11.2025%2.

(vii) The CoC in its 31, 4t 5% and 6" meeting held on 15.04.2025,
21.04.2025"3, 06.05.2025'* and 13.05.2025' respectively,
discussed the Request for Resolution Plan (hereinafter referred to

as the “RFRP”’) and Evaluation Matrix (hereinafter referred to as the

" Copy of the Minutes of the 3™ Meeting of the CoC has been annexed as Annexure-A12 of the IA.

2 Copy of the Revised Information Memorandum dated 12.11.2025 has been annexed as Annexure-A9 of
the IA.

'3 Copy of the Minutes of the 4" Meeting of the CoC has been annexed as Annexure-A13 of the IA.
4 Copy of the Minutes of the 5" Meeting of the CoC has been annexed as Annexure-A14 of the IA.
'S Copy of the Minutes of the 6" Meeting of the CoC has been annexed as Annexure-A15 of the IA.
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“EM”) and thereafter in its 7" meeting held on 21.05.2025¢
approved the same with the last date for submission of Resolution
Plan on or before 03.07.2025 and passed the following resolution

with 81.16% voting percentage:

RESOLVED THAT in accardance with the provisions of

) Insatvency and B e
with Regulation Z(he) and Rueg : ey i

Rl ﬂzT:E:,iE,IEfT Iniﬂ.'lrﬁn.':f ;:ru Bankruptey Buard of India (insalvency
A ke Fersang| Regultions; 2016, approval of Committae of Crediors
o ano i ||u.reb-¢ accorded 1o the Requast for Resolution Plan (RFRP) document and Evaluati
Watiie, duly initizted by the Resolution Professional for the purpese of its identification and ol ’“’;
bietore the meeting, the salient features of which ara 2 folloiws:* -

al EMD /¢ ! 45 -
}EMD/ 8id Bond Asigunt of He 1 Crare 1 be deposited by every Resolution Applicant at the

time of submitting the Resolution Pl dotument,
u) Performance Security of 10% of the Resalution Plan amg

WAt 1o be deposited by the Sue
Resclution Applicant within saven \7) i

working days from the date of issue of Letter of Intent by
Ehe Resolution Professinal ypon epproval of the Resalution Plan by the CoC, |
¢} Exaluation Matrix is as detailed heteunder:

e ¥ -l
5, Nal Particulary Marks \;
Cuantitative Paramotors
1 |Total ameunt offered to Seeund Financal Criditrs ac per the iesnlution Plan 20
| 1 |UpTrontcash recovory to Seeurad Flrandal Craditors as per Resolution Blan | 28
flot Present Value [NFV) of Resolition Plan amount to secured financal

3 et cliding upteort amownt (Cseounting rate of 10% pa, would be| 45 |
Lxad tir WP Tor all the Liddess)

| & AmunL offerdd for payivent teother Cadiar =5 :
5 Frelection of existing unespired Bark Guarantas as on CIRP comimengumant |
vpts :
— Sub-1otal Lon
Total Welght of Quantitative Perameters [A) gg
= Qualiiztive Parameters 1l
é F'llilif" lenee of RMegalution Applicant / él:li-lup Iln fl‘ldu.'.m,r in whieh ah
Larporate Dollar s engaged.
2 | Finarciel Strength of Aeaniu) (oo Applicant) Group slong. with the pronl of
| towrces of funds/Letters of Conmmitment/Letter of Comiort »
, | Experienee fn turnatgund of Comganles/Manaperial Campetency and
Treehrilcal Abllity o
Sub-total 100
Total Weight of Qualitative Parameters (B) 10 |
| Grand Total {A]+{8] e

"FURTHER NESOLVED THAT In accordance with Reguition 350 (1) af nsolvensy and Benlruptoy
Goard of Indiz (Insulvency Resolution Process for Corporale Persons] Regulations, 2016, tho
Reealution Profacsional be and |4 herehy autherized to lssce lnlormatlan Memorandum; Evaluatian
Wistrlx and TFRD 1o every Praspective Resolutipn Applicant

16 Copy of the Minutes of the 7" Meeting of the CoC has been annexed as Annexure-A16 of the IA.
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(viii) In the 8! meeting of the CoC held on 19.06.2025', the RP informed
that the signed minutes of the 71" CoC meeting were circulated to
the members of the CoC on 22.05.2025 and the Voting window was
closed on 03.06.2025. As such, the RFRP, EM and IM were issued
to the PRAs on 06.06.2025 and accordingly, the last date for
submission of Resolution Plan by the PRAs stands at 06.07.2025.

The CoC took note of the same.

(ix) The RP mailed the Circular Resolution on 01.07.2025 seeking the
approval of the CoC to extend the time for submission of the
Resolution Plan by 30 days from the expiry of 06.07.2025 till
05.08.2025, which is stated to have been passed by the Canara
Bank, CBI and DBS Bank with a total voting share of 81.16%.
Thereafter, the RP again mailed Circular Resolution dated
31.07.2025 seeking approval of the CoC to extend the time for
submission of the Resolution Plan from the expiry of 05.08.2025 till
26.08.2025, which is stated to have been passed with 100% voting
by all the members of the CoC. The CoC in its 9" meeting held on
01.09.2025'® took note of the above and ratified the Circular

Resolutions approved.

(x) Inresponse to the RFRP, two PRAs, namely, Vensar Constructions
Company Limited (hereinafter referred to as the “VCCL”) and
AEIPL submitted the Resolution Plans. In the 9" meeting of the CoC

held on 01.09.2025, the sealed envelopes containing the Resolution

7 Copy of the Minutes of the 8" Meeting of the CoC has been annexed as Annexure-A17 of the IA.
'8 Copy of the Minutes of the 9" Meeting of the CoC has been annexed as Annexure-A18 of the IA.
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Plans were opened in the presence of the respective Resolution
Applicants, according to which the Plan amount of VCCL and AEIPL

were Rs.28 crores and Rs.,41,99,34,931/- respectively.

In the 10" meeting of the CoC held on 11.09.2025'°, the RP
presented salient features and compliance of the Resolution Plans
with the provisions of the Code, CIRP Regulations and RFRP. In
the meeting, it was informed by the RP that the VCCL had sent a
mail expressing their inability to attend the meeting. However, the
discussion took place with the representatives of AEIPL in the
meeting, wherein the members of the CoC made certain
observations and representatives of the AEIPL inter alia sought
clarification regarding handing over of open land of 1.23 Acre
located at Kakkalapalli Village, Anantapur District jointly held by the
Corporate Debtor and the Personal Guarantor. Thereafter, the
AEIPL vide its email dated 22.09.2025%° sought certain

clarifications.

In the 11t meeting of the CoC held on 25.09.20252%', the members
of the CoC informed the representative of VCCL that the Plan
amount is too low and without any significant increase in the Plan
amount, the CoC members do not see any point in discussing about
other aspects of the Resolution Plan. However, the representatives

of AEIPL informed that they want the common properties and need

'® Copy of the Minutes of the 10" Meeting of the CoC has been annexed as Annexure-A20 of the IA.

20 Copy of email is not available with the IA.

21 Copy of the Revised Minutes of the 11" Meeting of the CoC has been annexed as Annexure-A21 of the IA.
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clarity on the demarcation of the land and requested the lenders to
interact with the promoters on the common properties and apprise

them in order to take a decision on the same.

In the 12" meeting of the CoC held on 24.10.2025%, it was
observed that due to family emergency of the authorized person,
the AEIPL had requested to reschedule the meeting to 29.10.2025

and the VCCL had not made any communication till date.

In the 13" meeting of the CoC held on 04.11.2025%%, the RP
informed that the representative of VCCL had informed over phone
that there will be not any further improvement in their offer & hence
expressed their inability to attend meeting and the representatives
of AEIPL were willing to increase the amount to Rs.55 crore
including the collateral assets of the Promoters and agreed to
submit the revised resolution plan by 10.11.2025. The RP also
informed that the clarifications sought vide email dated 04.11.2025
by the AEIPL were provided by the RP vide email dated 13.10.2025.
and further clarifications sought vide email dated 04.11.2025 by the
AEIPL were placed before the CoC for discussion and decision,

which are summarised below:

22 Copy of the Minutes of the 12" Meeting of the CoC has been annexed as Annexure-A22 of the IA.
2 Copy of the Minutes of the 13" Meeting of the CoC has been annexed as Annexure-A23 of the IA.
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(xv) In the 14" meeting of the CoC held on 15.11.2025%, it was
observed that the representative of the VCCL had informed the RP
over phone that there will not be any further improvement in their
offer and requested the RP/ CoC to consider the Resolution Plan

submitted by them earlier on 26.08.2025 as final. However, the

24 Copy of the Minutes of the 14™ Meeting of the CoC has been annexed as Annexure-A24 of the IA.
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representatives of AEIPL revised their offer to Rs.65 crore and they
were advised to be ready with the final financial plan to be furnished

in the adjourned meeting to be held on 12.11.2025.

(xvi) In the adjourned meeting of the 14" meeting of the CoC held on
15.11.2025%, the representatives of the AEIPL after a detailed
deliberations and negotiations, declared that the final offer is Rs.76
crore and the breakup of it will be furnished in the final resolution

plan document.

(xvii) Subsequently, the AEIPL submitted the Revised Resolution Plan on
15.11.2025 and thereafter sought a clarification vide letter dated

17.11.2025% in response to the email of the RP dated 17.11.2025.

(xviii)In the 15" meeting of the CoC held on 17.11.2025%7, the RP
apprised that there is no change in the Plan submitted by the VCCL
and the final/updated Resolution Plan submitted by the AEIPL on
15.11.2025 had been forwarded to all the Financial Creditors. The
RP submitted that both the Resolution Applicants are not ineligible
under Section 29A of IBC and the Resolution Plans submitted by
them are IBC/ RFRP compliant and the Resolution Plan submitted
by AEIPL is viable, as it is marginally higher than the liquidation
value. Thereafter, the RP proposed for voting to both the Resolution

Plans submitted by VCCL and AEIPL and it was decided to keep

% Copy of the Minutes of the adjourned meeting of the 14" Meeting of the CoC has been annexed as
Annexure-A25 of the IA.

% Copy of Revised Resolution Plan along with its annexures dated 15.11.2025 and clarifications letter dated
17.11.2025 has been annexed as Annexure-A29 of the IA.

27 Copy of the Minutes of the 15" Meeting of the CoC has been annexed as Annexure-A26 of the IA.
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the voting window open from 06.00 P.M of 17.11.2025 to 06.00 P.M

of 26.11.2025.

(xix) In the 16" meeting of the CoC held on 01.12.2025%8, the RP

apprised that at the request of the Canara Bank, the voting timelines

were extended to 06.00 P.M. of 06.12.2025 and after the voting is

completed and CoC approves a Plan with required majority, the

SRA should be issued with a Letter of Intent (hereinafter referred to

as the “Lol”) to furnish the Performance Security within seven days

from the date of Issue of Lol.

(xx) As per the voting results?®, the Resolution Plan of AEIPL was

approved with 81.52% voting share of the CoC, the following

resolution was passed:

| “RESOLVED THAT the Resofutien Plan submitted by M/ Anantag Engineoring end
infrastructures Private Limited on 26.08.2025 and subseguently modified an 15 11.2025_hawing

| the broad Teatures ghaon in the undermentionsd table, ang laid before the Commitige of
Creditors of ASH Enginesring and Projects Limited, duly initialed by RBP for the purpase ol |
identification, be and is heersty approved by the Committes of Cranditors in tarms of section

| AN of 18T 2016 and other applicahile provisions and Regelations framed thereunder:

" (e st i

|__ir.1. | UPFRONT - Within 45 days from NCLT Order

=

R STV o o S ———— e )
r-il,_r_g:_r: e Particulars R == Armount In Rs. l
_ 1| Resolution Plan Amount 1" "wepopooon |
[~ 3 [ Ressiution Plan period | sod:

e e — 90 days |
| Payment 1o varfous Stakehalders =

__ B} CIRFExponses . —— _— —I _I_.—-Eftjaﬁ.-'_"{:il:l |
yoe/Mlorkmen) I B ?ﬁ,ﬁd.ﬁuﬁ" |
% and othar statutony) | — 33,76.018

_ 13325082 |

B 720000000 | |

_Towl | 760000000 |
[ —

dern it 2oy ¢ 5

| =) Finsncigl Craditors

5 | Paymmnt Scheduls.
........ r—__«__—. |
__t_a.E.FE"‘.‘-F_EE‘L-‘_L’.'!“if.—‘.?_ e e e i 1,65,00,000 |
1 bl Operationsl Creditors [EmpioveeiWorkmen] | 7o00000] |

5,!_ ifl_!.?s_r_.ifiu_rl.li Cren-il:nrs (Sug_c:lié.-r_ﬂ 33..?!3'.5". E!-| |
1,34,23 052

R

__ [ 4} Opuraticnal Craditoss {Statutery)

[ el Financial Cragliars = —[ — 8.0D,00,800

| | Total Upfroat Payment e | 12.00,00,000 |
5.2 | Geferied Paymeni to Financis Creditors W (= (|
AithesndefBogms | eioopnooo) |

__ | Yotol Qeferred Payemene 000 £2,00,00,000 |

[ =

G L_J".Ict-_wmcn: Wl

Total | 75,00,00,000 |
i T420.97,166 |

“RESOILVED FURTHER THAT Mr, Mags BhHushan Bhagawastl, Resclution Professional, be and 5 |
'5 hereby authorized (0 fssue Letter of Intent to-Mfs Anpntaa Enginearing and Infrastructures |
Private Limited, the Resolution Apalicont, after the approval of Aesolution Plan by the
Camimitiee of Creditors and further intimate the Sefected Resdlutian Applicant ta furnish the
Perdformance Guarantze as per approved resolution plan and oz specified in the RAFRP

cocpment.”

28 Copy of the Minutes of the 16™ Meeting of the CoC has been annexed as Annexure-A27 of the IA.

2 Copy of the Voting Results has been annexed as Annexure-A28 of the 1A.
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(xxi) Thereafter, the RP vide the Lol dated 24.12.2025% declared the
AEIPL as the SRA and informed it to furnish an unconditional and
irrevocable Performance Bank Guarantee (hereinafter referred to
as the “PBG”)/ Security amounting to 10% of the Resolution Plan
amount i.e., Rs.7.60 crores within seven working days, which the

AEIPL vide its letter dated 27.12.20253%' confirmed to fulfil as below:

EMD Paynient Re, 3
it (

bt il U0.00.000 1One Crore) pald 2t the tkne of Eryvestin of
HER 1 l-llll Bl Al l"h“‘-|

|y el as (TR
WA eE (Fa

A fEqU=et 19 conven ine sema |n 'o Pedormisnes Bank
daiance Paymant Ry 860 00 000k (Sl

Uity LIKnE) pal v HTGSINEFT
o=

K E gineaning gnid Projests Limitsd, Vida UTR Ne, BI3TE4 9500
) |l“:|_l:.. .‘l |I.1;_ :‘-I‘JE"

(xxii) As required under Section 30(2) of IBC, the RP has examined the
Successful Resolution Plan and confirms that it complies with the
provisions of the Code. As required under Regulation 37 of the
CIRP Regulations, the Resolution Plan also provides for the
measures, as may be necessary for Insolvency Resolution of the
Corporate Debtor for maximisation of the value of assets. The
Resolution Plan also contain the mandatory contents, as required
under Regulation 38 of the CIRP Regulations and it has been
submitted by the PRA in accordance with Regulation 39 of the CIRP

Regulations.

(xxiii) The grant of prayers, concessions, reliefs and dispensations sought

by the AEIPL as set out in page number 60-67 and 80-86 of the

%0 Copy of Lol dated 24.12.2025 and its acknowledgement by the AEIPL has been annexed as Annexure-A30
of the IA.

31 Copy of letter dated 27.12.2025 along with proof of payment of PBG/ Security has been annexed as
Annexure-A31 of the IA.
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Resolution Plan, is vital for speedy turnaround of the Corporate
Debtor and will ensure that the Corporate Debtor will run as a going

concern in line with the objectives of the Code®.

(xxiv) The SRA has furnished the Affidavit under Section 29A of the
Code. It is confirmed by the RP that the SRA is not ineligible under
Section 29A of IBC and the Resolution Plan submitted by the SRA
is IBC/ RFRP compliant. Thus, the SRA is competent to participate
in the CIRP for revival of the Corporate Debtor. Further, the RP has
also certified that the Resolution Plan submitted by SRA is in
compliance with Section 30 of the Code read with Regulations 37,

38 and 39 of CIRP Regulations?3,

(xxv) The Compliance Certificate in Form-H34 as per Regulation 39(4) of

the CIRP Regulations has been drawn up by the RP.

3.  During the course of hearing dated 04.02.2026, it was observed that
the net worth certificate of the AEIPL is not attached with the IA and the
fee & expenses of the RP have not been crystalized and the RP sought
time to rectify above defects along with other defects, if any, by way of a
Memo. Pursuant to this Adjudicating Authority Order dated 04.02.2026,
the RP vide Dairy No. 229 dated 06.02.2026, filed a Memo dated
05.02.2026 enclosing therewith the copy of net worth certificate of the

SRA, copy of undertaking furnished by the SRA and revised Form-H.

%2 The grant of prayers, concessions, reliefs and dispensations sought by the AEIPL has been attached as
Annexure A32 of the IA.

3 copy of the certificate of compliance as well as compliance report under section 30 of the Code dated
17.11.2025 has been attached as Annexure A33 of the IA.

34 The Copy of Form-H has been attached as Annexure A33 of the |A.
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4. As per the net worth certificate of the AEIPL, its net worth as on
31.03.2024 is Rs.16.89 crores, which is slightly above the eligibility
criteria of Rs.15 crore as per the eligibility criteria of the PRAs in the
category of, “Individual/ Firm/ LLP/ Companies/ Body Corporate”. The

above net worth certificate is reproduced below:

M N Reddy & Co.,

ﬁmwm
Chartered A I v
d Accountanis nD § f24057T0003

NETWORTH CERTIFICATE

Based on the books of accounts, Information and other documents provided to us
by M/s. ANANTAA ENGINEERING AND INFRASTRUCTURES PRIVATE LIMITED
(CIN; U70109TG2020PTCI45178), having Its registered office at Flat No.G-1,
Block-4, Harivillu Apartment O U Colony, Rajendranagar, Manikonda, Rangareddi,
Puppalaguda, Telangana, India, 500089, we herewith certify that the & as
o 31.03.2024 as per the audited Anancial statements’ Is Rs.16,89,.82990/-
(Sixteen crores elghty nine lakhs eighty two thousand nine hundred ninety rupees
anly)

For M N Reddy & Co,
Charterad Accountants
FRN: 0100255 :

(CA Damodar Reddy)
Pariner

MNo. 223528

UDIN: 25223528 BMHZBI1859

Place: Hyderabad
Date: 24.03.2025

5.  The relevant extracts of the Revised Form-H are reproduced below:
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6. During the course of hearing dated 17.02.2026, the RP sought two
weeks’ time to submit the reconciliation of assets as per the audited
balance sheet of the Corporate Debtor as on CIRP date with those
considered by the valuers in their valuation reports and of liabilities as
per the audited balance sheet of the Corporate Debtor with those
considered by the RP along with compliance of the Regulation 6A of the
CIRP Regulations with regard to individual communication to all the
creditors; joint Assets of the Corporate Debtor & Personal Guarantor(s)
proposed to be acquired under the Resolution Plan along with legal
proposition supported with judgement of the superior courts;
Consolidated audited financial statements of the Corporate Debtor for the
financial years 2022-23 and 2023-24 and financial statements of the SRA
& Sai Roshini Capital Private Limited (hereinafter referred to as the
“SRCPL”) as on 31.03.2025 along with unconditional commitment letter

from SRCPL.

7. Pursuant to this Adjudicating Authority Order dated 17.02.2026, the
RP vide Diary No. 426 dated 08.03.2026, filed a Memo dated 07.03.2026,
which inter alia included the copy of the consent letters furnished by the
Personal Guarantors, copy of net worth certificate of the SRA & SRCPL
as on 31.03.2025 and copy of additional comfort letter issued by REVX

Special Credit Opportunities Fund- I.

8.  During the course of hearing dated 11.03.2026, after discussion on
the information in the Memo dated 07.03.2026, the RP sought two weeks’

time to submit certain clarifications, more particularly regarding the
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assets of the Personal Guarantors included in the bidding process from
initial stages, wide differences in the value of assets in the valuation
report and firm commitment letter from REVX to subscribe to non-

convertible debentures of Rs.73 crores on a private placement basis.

9.  Pursuant to this Adjudicating Authority Order dated 11.03.2026, the
RP vide Diary No. 559 dated 30.03.2026 filed Memo dated 28.03.2026
and vide Diary No. 602 dated 06.04.2026, Supplementary Memo dated
04.04.2026 along with Minutes of the Joint Lenders Meeting (hereinafter

referred to as the “JLM”) held on 31.03.2026.

10. During the course of hearing held on 08.04.2026, the RP stated that
the CoC of PIRP of Personal Guarantors conducted meeting on
02.04.2026, consented with 100% voting share for inclusion of joint
property in the CIRP of the Corporate Debtor and for distribution
mechanism proposed in the Resolution Plan and undertook to submit the
relevant records evidencing transparency in bidding process. The RP
also undertook to submit another letter from REVX mentioning the terms
of NCD and undertakings from the Banks to meet all the liability, which
would devolve on them on account of Bank Guarantees. It was also
observed that the JLM cannot substitute the statutory role of the CoC and
therefore, it was considered appropriate to remand back the matter to the

CoC.

11. Pursuant to this Adjudicating Authority Order dated 08.04.2026, the
RP vide Diary No. 776 dated 30.04.2026, filed Memo dated 29.04.2026

enclosing the Minutes of the 17t meeting of the CoC held on 22.04.2026,
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commitment letter of REVX dated 16.04.2026 proposing to subscribe
non-convertible debentures of Rs.73 crores for a tenure of up to 48
months at a coupon rate of 15% per annum, to be issued by the AEIPL
on a private placement basis and separate undertakings furnished by the
Canara Bank, DBS Bank & CBI confirming that outstanding undeveloped
bank guarantees of Rs.69,02,70,000/-, Rs.3,25,00,000/- and
Rs.70,83,167/- respectively shall be honoured by them in the event of
invocation by the beneficiary or comply with orders of Hon’ble Supreme
Court/ Hon’ble High Court/ Arbitrator and by IDBI Bank that it does not
have any outstanding bank guarantees. The RP vide Diary No. 793 dated
05.05.2026 also filed Memo dated 04.05.2026 enclosing therewith the

Eol, IM, RFRP, EM etc.

12. During the course of hearing held on 05.05.2026, the RP as well as
AR of the Canara Bank submitted that all the banks would meet all
liabilities arising out of any bank guarantee(s) issued by them irrespective
of any clause in the Resolution Plan and the same be recorded in the
order. It was further submitted by the RP that joint assets were mentioned
in the IM, but not in RFRP and IM, RFRP & EM were sent to all PRAs
vide email dated 09.06.2025. Subsequently, two PRAs, who submitted
Resolution Plans were clarified about the joint assets vide email dated

13.10.2025.

13. During the course of above hearing, the RP undertook to clarify the
mismatching in the index and para of the Resolution Plan, and other

issues and also submitted that the SRA would provide an affidavit that
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the Resolution Plan is not contingent upon grant of the reliefs and

concessions sought in the Resolution Plan.

14. Pursuant to the order dated 05.05.2026, the RP vide Diary No. 839
dated 13.05.2026, filed Memo dated 12.05.2026, which inter alia include

the undertaking affidavit of the SRA.

15. During the course of hearing held on 13.05.2026, the RP clarified
that there are some typographical errors in the Index of contents and
therefore, the same may be ignored and the content of the Resolution
Plan may be considered for adjudication; undertook to submit appropriate
affidavit from the SRA that over and above the amounts provided in the
Resolution Plan, the SRA will also make the payment of Rs.3,47,186/-
related to ESI liabilities and Rs. 2,19,794/- related to income tax liabilities
arising out of TDS deducted, but not deposited. The RP, on instructions
from the SRA, submitted that the reliefs and concessions, as sought in
the Resolution Plan may not be considered and the Resolution Plan
excluding reliefs and concessions, may be considered for adjudication. It
was also observed that the Resolution Plan contains various provisions
related to subsidiary/ step down subsidiaries of the Corporate Debtor and
anything related to these companies cannot be provided, as these are
separate juristic persons. The RP, on instructions from the SRA agreed
that all provisions related to these companies’ needs to be ignored in the

Resolution Plan.

16. Pursuant to this Adjudicating Authority Order dated 13.05.2026, the

RP has not filed any affidavit of the SRA till the date of this Order.
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ANALYSIS AND FINDINGS

17. Heard the RP, AR of Canara Bank and Counsel of the RP and have

perused the records carefully. Before proceeding further, it is considered

appropriate to examine the issues emerged during the course of

hearings.

18. The first issue, which emerged for consideration before us is

“‘Whether the joint assets of the Corporate Debtor & Personal

Guarantors were included in the bidding process from initial

stages.”

(i)

Based on the approval of the CoC in its 24 meeting held on

05.03.2025, the Form-G was published on 13.03.2025, the relevant

extract of which is reproduced below:

FORM G

INVITATION FOR EXPRESSION OF INTEREST FOR M5, ASR ENGINECRING AND PROJECTS LIBITED DPERATING 1IN

CIVIL ENGINEERING, FRRY

GATION, POVWER ETC.

{Under subregulation {1 of mapulation 364 of the innolvency and Bankruptcy Board of india (insolvency Resolition

Proce:s for Car porates Pers,

ant] Regulations, 2018)

RELEVANT PARTICULARS
1 Mima of the Carparste Dubter along with ASA Enginecring and Projects Limizad,
PANS CIN/ LLP N, PAM -

CiK — USZ00NP0CIFLCOMBIGE

F Address af the registered oifice Prot o 27, Vidyot Nagar, New Town,
- 1 -nga'n?a:_gg:_!._hndhm Pradesch, India - 515001
3 | URL of Wabsite Mot Avilinble
4 | Detalls of plece wiere majotily of fived pssats are Hyderabaod, Anantegurn, ¥urmasl, Uangalore
! ncated and Hubfi
S |unstafled capacity of main products/ services | NA

B ::Qpnrn:ih- and yalpe of main prpduck / ferdicey Re 157 Croemos
| soidin the last financial year
7 | Numbar of Employees/ Workmen 10
B | Further detnils incheding last avallable finpacial | ssregl2004@gmsilcom
stmtements |with schedules) of b pears, ot of
ereditors, relevant dates forsubasedguent events of
tha process ane svallobla ot — —
5 Eligititivy far resolution applicants under section | asmepl2 024 @ gmeil.com
______ | 2521} oF the Code in availsbla at:
10 |Last date lor receipt of expression ol interes 003 2035
11 Date of Eue of provislonal lal of pmn‘ﬁur.ﬁnm .l\:..‘.]‘.i}'l:li‘ll:l'.‘ﬁ
resolution apphcants
1¢ |Leet date for submission of obfections to | 12.04.202%
provishcal lst
13 | Dubo of issue of final st of prospoctiva resolution | 22.04.3025
appdicants
14 |Dote al Bswe of nfofmation  memeransdum, 17.04.2025
evplyation matrd and request for resolution
Plpn:. ta prodgpoctivo razoluthon'applcents 1
{15 |Lasydate for submission of resolution plens. 41053035 T
16 | Process-emadl id to submit Ezprossion of Intarost anroph2G24 Mgmail.oam W
H 'I_'.l'._.[m;i; u‘! .:i'hc‘ Corpormate [3|:-h'.1:-|"1 regatretlan Udyam Ragist ration N bor LOYARM-TS0Z-

| ata1 15 ot MSME

| 0182177 dated 02102034
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The RP communicated the final list of PRAs to all the 18 PRAs vide
its email dated 22.04.2025, which is reproduced below:
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The first IM has been stated to have been prepared on 28.04.2025,
however, the copy of the same is not placed on record by the RP in

the IA or subsequent Memos filed by him.

As per the Form-G, the last date for issue of the IM, RFRP and EM
was 27.04.2025, however, the CoC could not finalise the RFRP and
EM within the time mentioned in the Form-G and CoC approved the
same only in its 7" meeting held on 21.05.2025, the voting window
for which was open up to 03.06.2025. It is recorded in the minutes
of the 8" meeting of the CoC that since the RFRP, EM and IM were
issued to the PRAs on 06.06.2025, the last date for submission of
Resolution Plan by the PRAs stands at 06.07.2025, which was
extended by 30 days to 05.08.2025 and thereafter to 26.08.2025,
approved vide Circular Resolution dated 01.07.2025 and
31.07.2025 respectively, which were ratified by the CoC in its 9t

meeting held on 01.09.2025.

The link to the Virtual Data Room was shared on 07.06.2025 with
all the PRAs as per the e-mail dated 09.06.2025 of the RP, which is

reproduced below:
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DAE03E, 1313 Ganil - Aczans i Vitus| Oate Room

H Gmail ASREPL <narepl2024ggmall.cam>

Access to Virtual Data Room

ASREPL <garepl20Z440pmall com= Man, Jun 8, 2025 al 1101660
To: Souniita Roy <soumilaroy@rashmigroup,coms, Pemmasanl Sri flam Prosad <p1 2ermmppi@lima.oc.in>,
BOMMIDALA ENTERPRISES PYT LTD <bommidala2025@gmad cone, realvalustd | @omall com, Kanika Sukhesja
<kanika-sukhoajailsepimibed com>, Sirasasd Aseats <bcstrassodassots@gmad come, darZy )
<dur2TOS1ST0@gmalcom=, "Mahean . <maaheen@kindangroup. coms, zon.pepi@gmall com, Askash Kataris
<anknanh kataria@greatvaluecagital come=, Ramanuajan <ramanujanBenenigresnpower.oom=, NCLT Projecs
<projecinchi@gimail corme, Resurgent Graup Steess Fund IBC <meurgentgroupibeg@amail.com=, Sakam Growp
<ssivpmscEgmed,cony>, Tenders Vensar <lendersfByvensarin®, vansarconsiructionscompamyfigmail.com

Bedr Sir/ Mao'om,

Further The (ssue of RFRF. Evoluation Matric ond Informotion Memarandum on 06062025, the lirk ta "Virfual
Data Roem' was shored on O7.06,2025 through the ‘Virtuol Doto Boom' gernce provider using emaol id
e, yonelbos.com”

In cose of amy queries you can cortact Mr. Ram Mohen 21 Mebile Meo: B09%88900,

Thanks & Regards

£A I Mape Bhishon

Regalution Professanal

[88T Regn Ko TRAT/TPA-DOL/TP-POO032/2016-17/ 10085

In the Matter of M/3. ASR Engineering & Projects Limitad

E-mail - auraaEl024Egmadll com,

ngathushanyahos, com

Mobila: 481 BB459955TE

Address of the IRP: HMa, 1-1:380/38, Ashok Nogar Exctenslon,

Hyderabed 500020 ol

(vi) The VCCL, much before the last date of submission of the
Resolution Plani.e. 26.08.2026, sought clarifications on the process
of acquisition of the joint property vide its email/ letter dated
23.07.2025, however no reply was given by the RP to the VCCL.
The relevant extract of email dated 23.07.2025 of the VCCL is

reproduced below:

M Gmail ASREPL <asrepl2024@gmall.cams

Re:Request for Permission to Visit Project Sites and_Praparty Locations
2 messages

Tenders Venssar <tenders@ivensacin> Wed, Jul 232025 a1 2:18 PM
To: asrepli024.Bgmail com
Gz bragabhushanyahon.com

Dear Sir,
Flzase find the attached letler and do the needful please.
Kindly provide the deiails.

Reagards,

K.Narendra Reddy

7207364231

Vensar Constructions Company Limited,,
Hyderabad

‘B g.fml' ar 22.07.2025.pdt
o
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VENSAR

Date 23,07 2035

Ta,

Mr. Naga Bhushan Bhagawali,

Resalution Professional

I the matter of ASR Engineering and Projects Limited,

1BBI Registration No. IBBINPA-D01IP-PO0032/2016-17/10085
H. No 1-1-380/38, Ashok Nager Extension, Hyderabad- 500020
E-mall id: arep(2024@amail eom, bnagabhyshan@yahoo cam
Mobile Number: 8840095678

Subject: Request for Permission to Vish Project Sites and Property Locations

Respecied B, Naga Bhushan
| hope this message finds you well

On bhalf of Vensar Canstruction Company Limited, we wish to convey our gincens interes! in
acquiing Mis. ASR Englneering & Projects Limited , through the ongeing Insalvency
resolufion procass undar the aegi of the Hon'ble NCLT

As @ part of the due dillgence from the IM and VOR data and our evalualion process, we
observa 1hal, Lhera Is a jointly hedd propedty in the name of GO and the Persanal Guaraniors,
which we are interested in acquiring the sams under CIRP process. We raquest you to kindly
clarify us on tha procass of acquisition of the entire property since the same is partiy 18 in the
name of Persona| Guarantors of CD. W kindly raquest your permission for the Companias
Project si location and property assets including the jolntly held property. This visitwill enable
our feam to beller assess the assels in question and help us to prepare a comprahentlve
prapasal in fine with the requirements of the Resalution Application

Ve assure you thal our visit will be coordinaled as per the protocols stipuiated by the Hon'bie
NCLT andin full cooperation with your office. All visits will be scheduled at your convenience,
and wa commit 1o comply with any guidelings or timelines set forth by you

Wa woould be grateful f you could kindly confrm a sutable date and time for such site visits.

Triank you for your understanding and suppart

In the 10" meeting of the CoC held on 11.09.2025, at ‘Agenda Item
No. 6- To interact and negotiate with the Resolution Applicants’, it
is recorded that the representative of the AEIPL requested the RP/

CoC to clarify ‘How the open land of 1.23 acres located at

IBC Laws | www.ibclawapa 32 of 76



(viii)

NCLT Amaravati Bench
Case Citation: (2026) ibclaw.in 2295 NCLT

Kakkalapalli village, Anantapur district jointly owned by Corporate
Debtor and the Promoters will be dealt with or handed over to the
SRA’ and ‘Release of personal properties of the Promoters offered
as collaterals to Financial Creditors’ and further informed that he will

send a mail for the clarifications.

In the 10t meeting of the CoC held on 11.09.2025, ‘at Agenda ltem
No. 13- Any other matter with the permission of the chair a) To take
note of the Note circulated on 08.09.2025 pertaining to the Open
Land of 1.23 acres at Kakkalapalli village’, the RP apprised the
members of CoC that he had emailed on 08.09.2025, a detailed
note and this item will be placed as an agenda item in the next CoC
meeting for further review and decide the extent of land to be
considered as part of the Corporate Debtor. The relevant extract of
the minutes of the 10" meeting of the CoC and note of RP are
reproduced below:

| & | ANY OTHER MATTER WITH THE FERMISSION OF THE CHAIR:

13 |a) Totake noteof the Note circulated on 08.09.2025 pertaining to the Open Land of 1,23 acres |
at Kakhalapalli village.

The RF apprised the members of CoC that he had emailsd en 0B.09.2075 o dotalled note
regarding treatment ard valuation of the open land at Kakkalagalli village, Anantapur district, in
tha Resclution Plan Procsss, which I jointly owned by the company and the promaters, The
latest Encumbrance Cestificate doted 032002035 roflects the names of individualy anty but nat the name
of the company. He further apprised that each of the fmancial creditor have mentioned difemvntly
about the gwnershipof land in their cioim forms (Form Ck Copy of the Note along with EC i attached |
as Annekure - 2 of this Minutes, i

his: Malinl opined the Canara Bank and /D8I Bank have clearly mentioned In their documants
that originally this property belongs to D Sreedhar Reddy (02050 Acres}, Sl D Srinhas Raddy
(02075 Acres), and Sel. £ Yella Reddy (0.3075 Acrps] and O, Aparna (041 ot} admedsuring
1.23 acres. The share of properties of D Srinjvas Reddy and £, Yella Reddy have transferred their
shafes to M/s, Sal Sudhir Infrastructures Ltd, through Transfer Deed

Rearesenimtive of Central Bank of Indla informed that the same has been mentoned in their
sanction ketter dated 07.08.2004 (Which was furnlshed along with Claim Form C) though not
mentioned in Foarm C.

RP reguested DBES bank also to offer their commont through amail

This iters will be placed ds an agenda item in the next CoC meeting for further review and decids
this éwtont of land to be considered as part of the €O,
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BRIEF NOTE ON THE OWNERSHIP OF THE PROPERTY AT KAKKALAPALLI, ANANTAPUR FOR
VALUATION PURPDSES:

Surnmary of Proparty Ownerghip:

The apen land of 133 scras at Survey No: 481, Kakkalopah villags, Arantapur [Mandad & Distriet],
Anthra Pradesh was regittered In the nomes of individuais e, Mrs. 8 Redéi fanl, Mrs. &, Padhniifn and
Wilrs, 0. Alurmi ag por thie Sake Deed No: 10433/ 7001 dated 10.13.2001

Thiareafter In the year 2003, Mrs. 8. Aedél Rand and Mrs, K. Patmaja tramderred thalr portion of lani (B3
centsd to Mr. E. Yella Reddy, Mr. Sridhar Reddy and Mr, Srinivas Reddy vide Sale Deed No: 2153 of 2003
daled 37.00,2003. Mrs. D Aparna Reddy cootinwos to hold 41 ceats of lond In har name. No demarcation
of the [and wal dine.

From the legal soruting report date 77.08.2004 (ssued by Mr. A Manohar Ry, Advocata, it |5 noticed
that the portion of land of LS cents pertilning 19 Mr. £, Yofa Reddy and Mr. Srinkvis Reddy was
tranafierrid in tha name of M/s Saisuihir Infrastructures Lid vide Trangfer of Cwnership Deady bearig
Nes 10513/2010 and 10870/2000 dated 23.12.2010. it appenes that Mr. Sridhar Raddy has not transterred
fis porsicn of Iand of 235 cants I the name the company. The lakest Encumbirance Certificate dated
03.05.2025 reflects the names of Individuals aily but not the name of the company

However, oach of the financial creditur hive mentisned diffaramtly shaut the ownership af (and b thelr
clalm form {Form €] detalls of which are s follows:

Conarn Bank: 5y No 881, Ward No. ﬁ,Flltuhplll\fllligt..innutuur,.ﬁ.rr_mtlpurnliL fiddhra Pratesh In
the narne of Ms Saiudhlr Infrastructures Lid. represented by D, Sroedhar eddy 8. BV, Rami Reddy,
L. Sreedhar Reddy and [, Aparma Reddy, '

Cenitral Bank of India: Vacant site belonging to 5ri, O Sreedhar Reddy, St O Srinivas Reddy and Sel, £, Yalia
ey ot Sy Mo 481 Ward Now 6, Zakkalopall, Anantaput a5 per viistion repart dated 07.06.07,

16T Banlk: Sy No 481, Ward Mo, 6, Kakbaapall, Anartapur, Orginally this provparty Lelongs to 0 freedhar
Recddy {0.2050 Acres), Sri. D Srinbvas Reddy (0.3075 Acras, and Sl E: Yella Reddy (0.3075 Acras] and D.
Apami (041 canes) admiensiring 1.23 acres. Tha progeriles of D Srinivas Raddly and €. Vella Reddy have
tratslered their shares tm M/s, Sasudhic infrastructures (td, through Transfar Deed.

DS Bank: Vacant site belong)ng to She D. Sraedhar Roddy, Shel. 0. Srivvasa Reddy and Shel E- Yolla Roddy
855 No 481, Ward Na. 6, Knkalupalll, Anantagur a8 por valization repart dated 1392010 [Revalued)
(Thit share of O Sininvaga Raddy and E Yalla Heddy |n the propemies have boun transfarrod ta M/,
Smstdhle ifrastructuros Lid. through Transfer Deod),

From the above trantattions it ¢in bo deduced that anky 61.5 conts out of the 1.23 acres laid are Ir the
name of My Salsudhle Infrastructurss Ltd and tha remalning portion |s bn the name of Mre. 0. Apama
{41 conts) and Mr. Steedhar Reddy (20,5 conts),

Valiation Datalls:

A valustion of the propeny wis conducted on Aol 20, 2075 and the sty o valuation i o5 undar:

SNo Mame of the Valuer Falr Vadun (Rs.) | Uguldation Valie (Rs,}
1| Inn Toch Global Valuers Private Limited 12,30,00.000 8,22.50,000
2| Pro Valuers (0PC) Private Limited 13,33,00.000 10,14,.50,002

Average valu 12,91,50,000 9,68,65,000

Glvan the Jegal transfier of ewnership bo the company, the property shauld be treted a1 4 corparat assat
in ull vahiation and irackeency procesdings at bt to the extant of 1.5 conts {Li, half of the 1.23 acres)
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(ix) Subsequently, the AEIPL sought various clarifications including
regarding the assets of the personal guarantors vide its email/ letter
dated 22.09.2025, the relevant extract of which is reproduced

below:
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M GI’I"IEH ASREPL <aarepl2024fBgmall.com=

Anantaa Engineering and Infrastructures Private Limited

Sahil Pyshotty <sahil pyshatty@enantag o Mon, Sep 22,2025 al 1:37 PM
To: ASREPL =asrepl{24dbpmall come

Dear Sir,

Please find the attached request lstter for clariBoation required regarding certain matters in relation to
CIRP of ASA Engineering and Profects Limited,

With regards,

Sahill Pyshetty

Dirpctor

Anantas Enginearmg and Infrastructures Private Limited

A_E‘IPLG C.pdf
ﬂit.’ﬁi‘l A

JuUu

7\

ANANTAA
e o g b i s Pl sl
22nd Sep 2025
Tu,
Fesalution Profisdlodal
ASR Engineering & Projects Lid,
Hydembad

e Sir

Sub: Clarifleations required regarding corlain matters in refation to CIRF of ASK
Enginsering & Projects Lid.
Ref;  10% OOC mecting held on 11" Sepember 20625
XXXXXXXXX KX XX XXX XX XX XXX
request you to kindly provide the clarifications and views of COC on the following
matters so that during the next meeting, we can have a fruitful discussion.
XXXXXXXXXXKXXXXXXXXXXXX
7. Security Interest: Resolution Applicant shall be allowed to take over the
Corporate Debtor as o golng congern along with all the trnmovable Assels,
movable assets, Lonse rights, all [nvestments as disclosed in IM, data from VDR,
The BA understands one property (open land of 1.23 acres) at Kakkalapalll Is held
by buth CD and erstwhile promoters. Further few otlwer properties are also
belonging to promoters and pessonal guarantors. RA would like to take all such
properties and requests the OOC and RP to provide clarification on the same ag 1o
how they are eoine to deal with such commaon and third-party propertios. =5
XXXXXX XXX KXXX XX XXX XX XXX

We request you o kindly clerify us on theabove matters at the sarjisctennbling ws to
understond the sume and evaluate the process for improy ing our finenclsl oifer,

Thankifng you
For Enginecring & Infrastructures Private Limited

=

.

Amthdrised Signatory
Mz, Sahil Pyshetty

DMrectar

In the 11t meeting of the CoC held on 26,09.2025, the matter was

placed before the CoC vide ‘Agenda Item No. 6- To discuss and

decide the quantum of land to be considered for valuation out of the
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total of 1.23 acres land at Kakkalapalli village’, wherein it was
agreed to call for a JLM, to which Mr. Sridhar Reddy be also invited
so that clarification on how this land be dealt with in the wake of
PIRP initiation against him and likely initiation against Mrs. D.

Aparna Reddy. The relevant extract of the minutes of the 11t

meeting of the CoC are reproduced below.

B Todhcuss and decide the quante. 1L B0 HENA 10 9 (o
. @ quantum of land to be considers. -6 18 needful
123 acves land at Kakksiy ol villsge nd to ba considered for Valuation aut of the totat of

i

| fiecisinn rgarding the extont of land 7
Pl o tor be cansidered for valiatien out of the ot 13 aerm

0P alsg Informer the mebers
that Anantau ingering

e e s 0B i h ol e u.ns?ni:::umwwm s
T ! [ H

Faint Mo, ?-Emr,h. interayt - Resolution A
plicant allawed

e b ) s s
o 1.3 sores) oy mm,""”’?*’* data from VDR, The A4 unders tands one property Erqmmﬂ' "
i pall is held by by € g Erstwhile promufers. Furthar feu Tﬁ
A i .Wh”h‘ 90 L0 the promaters und persona) guarantors RA would i -
l they a2 going ta deat [AuRSEs the CaC ant AP to prowide clorificaton o the some o ko
<0 Wikl stich comiman gng 'WHWFMMIM R oW

, AP read aut the brief nots NG
il aggin and informed the mumbers tharg
l (RBAIU L0 the Ownersup of e Lind it e . dated . MHL;;?E it appea : Ti'i' :ﬁw T
o in the

g of individuats anly, 5
’ | e Iy: Burthr, there was ng dernarcation of the fand in the names of the

Mr. Love Vurshngy of B3 bank 3 '
apprised that Congra Bany
thiey will v b claar pleture 45 to the Bwierihip of the l::'nrilI R T

[ |l the bankess agesed that the
Property is hald jun; ingiyi
l #nd Mrs. Aparna Reddy) ang the cormpany and th‘m I? n?n‘l:r:rmﬂmmmﬁ: :h'ifhf:l sl

Reddy have signed 1 . ? i Aaddy and Mr. 51
||t o e o e e et
l g;::':?ﬂ!n: ';l:.l :n?:lt-nrinu In thit sit of documents haﬂd‘:dw:ufl? nﬁf :n:rnll i
ot tuJI-:nl;u ;l-rnaﬁl r:ud thij L'.uc“.h.:l.' b prvposes (o take 3 legal opinjun m‘mil ian;”;:r:jf
vitie the Bank to colser T”mem R e S iy Puspose, R Teany his
Intarmatian any prndmgFh'lcum-n_h,'l_f:éqt; freim the Bank iy 'hm: |
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(xi) In the 11" meeting of the CoC held on 26,09.2025, vide ‘Agenda

ltem No. 9- To interact and negotiate with the Resolution
Applicants’, the representatives of the AEIPL requested the lenders
to interact with the promoters on the common properties and it was
decided by the lenders to interact with the individual owners in their
JLM to decide on how to deal with the land jointly owned by
Corporate Debtor and individual promoters. The relevant extracts of

the minutes of the 11" meeting of the CoC are reproduced below.
il ‘Commen properties - Representative of f Informad that ey want e common

ortpertes and need darty on the demarcation of the land, Ms, Malinin of Canira fank

avlsed them to negotiate with the Promoters for their portion of land and the
roprosentatve A i ot agree o lacuss wih the il ownes [promates) M,

Rum Kurnar requested the landers 1o [nteract with the prometers o the comman
graperties and apprise them n order bo take & dechsion on the same.

R decided by the enders tointeract with the Indiiduat owners Ul JLM to decie
o o 0 el with the lind folntly cumed by Company and individual prometers

(xii) The RP sent the email dated 13.10.2025 to the AEIPL clarifying
various issues raised by it, a copy of which was also endorsed to

the VCCL. The relevant extract of the e-mail is reproduced below:
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M Gmail ASREPL <asrepl204@gmall.com>

Submission of Revised Financlal Proposal

ASREPL <usmepl2024@gmal com Man, Oct 13, 2025 &l 1:50 AM

Tt Sahil Pyshatty <sahd pyshattyfansntia, oo
Bioe: Thridars Vensar <tanderg@vensarins

Dear M. Sahl

This has referance 1o your mal doved 11.10,2025

Pleast find uttached the raply to various points requested by you vide your letter dated 22.09.2025,

¥ou ore requestad 1o consider The same and submit your revited finanelal praposal an or before 15.10.2025,
We are planning ta convene our next Col meeting tentatively on 16.10,2025,

Hence, Please sibmit your revised financial plan and be prepared 1o attend the meeting on 16,10, 2025,

Your request for Minutes of Co meetings ean not be entertained by me as per the pravisions of TAC 2016,
However, your request will be ploced befare fof for their direction,

€A B, Mega Bhushan

Resolution Professional

EBAT Regn Mo . TBBI/IPA-ODI/IP-FO0032/2018-17/10085

In the Matter of M/s. ASR Engineering & Projects Limited
Eeiml| « aszepl22diHgmail cam,

lnmgaihisafan@yshbo.com

Mabdle: +31 5849995678

Address of the IRF: HNa, 1-1-380/38, Ashok Nagar Extersion,
Hyderehad 500020

|Gt fect Fichcien]

a hEHWL clarifications lottor.doex
i

XXXXXXXXXXXXXXXXXXKXKKXXX
7. Security Interest: Resolution Appiicant shall be afiowed to ke over the Corporatn
Debtor a5 a going concern alang with &l the immovable Assets, movahle zssets, Legse
rights, all nvesimenis as disclosed in 1M, data from VDR, The BA undérstands one
property (open land of 1.23 scres) of Kakkalapalll 5 held by both CD and erstwhile
promaters. Further few other properties are alse belonging o promoters and
personal guarantors, BA would ke to take afl such propertiss and requests the TOC
and RP to provide darification on the same. Based on the documents; only a
marimum of 50% of the property is 1o be considered as CD's Asset. No

Demarcation was done.
(xii) In the 13" meeting of the CoC held on 04.11.2025, vide ‘Agenda

Iltem No. 9- To take note of the progress in negotiations with the

Resolution Applicants’, it is recorded that the land extent to be
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offered to the AEIPL would be based on the outcome of the CoC
meeting of PIRP of Promoters. The relevant extract of the e-mail is

reproduced below:

M5 Anants Enginaering and Projects Privato Limited vide thelr email dated 22,08.2025 had
solght centaln clarifications which were provided by the RP vide mail dated 13.10.20%5,
However, the RA again sent a mail on 04,11.2025 seeking clariilcations again on some paints.
The same were placed before the membars for discussion s It Involved elarity from the Col
alsa. The polnts rzised by A6 and dechsion of the CoC are [isted out hergundar,

4. The extint of open lond at Kakkelopolll being offored to the RA,

Aftor datailed daltberatlons, the members apined that out of the 123 scres of fota: (ang,
615 cents land |5 In the name of the company, 41 cents of fand s in the nome of
Mrs. D Aparna Reddy and 205 cends land is B the name of Mr, Sridhar Reddy, Efcrs dall
bie made for obtalning a NOC letter from both the Promatzrs for considering the land in thals
name |n the Resoluthon Plan. However, AP has slready bean approved agalnst one
promater v, Mr. Sridhar Reddy and applicatron for Inftating FIRP against Mre. B, Aparma
feddy I pending bafare the Bench, As siuch, the land extent to be offered to the R owll! be
based on the outcome of the CoC mewting of PIRP of Promoters.

In the 14" meeting of the CoC held on 11.11.2025, vide ‘Agenda
ltem No. 5- To continue negotiations with the Resolution
Applicants’, it is recorded that the DGM of Canara Bank informed
the RA to consider the land property at Kakkalapalli in the
Resolution Plan. The relevant extracts of the minutes of the 14t

meeting of the CoC are reproduced below:

SAA cequested the AP/CeC to provida him the darification/final standing cn the trestmant of
the Land progerty at Kakilzpall jointly held by the Corporate Dabtar and als by two indhaduss
viz., Sreadhir Reddy and Apatna Reddy, since PIRP against Mr, Sreedhar Raddy has already
commenced,

UG of Camarn Bank informed the RA to conlder the Land property &t Xakkstapall i the
fsselution Paon. Necessory mechaniam to dial with the proparilonate valys of th individual's
_shara of the property wil be decded by the Joint lendars for passing on the amount & the /P
of PIRP-of the Indiyldial. Consent from the conciimed Individual promater shall be obtiinad in
dus course, Ina format acceptad by Lenders,

IM dated 28.04.2025 was revised on 12.11.2025.

In view of the aforesaid discussions, it is clearly evident that the joint

assets of the Corporate Debtor & Personal Guarantors were not
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included in the bidding process from initial stages. It is further noted
that till the 14" meeting of the CoC, neither the RP nor CoC were
having any clarity on the matter and the AEIPL submitted the
Resolution Plan including the joint assets at the instance of the

DGM, Canara Bank.

(xvii) In view of the above, the bidding cannot be considered as

transparent, as it did not provide opportunities to other PRAs to bid

including the joint assets.

19. The next issue which emerged for consideration before us is

“Whether the liabilities of the subsidiary/ stepdown subsidiary

companies can be extinguished in the resolution plan of the holding

company”.

(i)

At para 7.8.2 at page 46 of the Resolution Plan, it is stated that the
SRA shall be granted immunity under Section 32A of IBC for any
future claims after the NCLT Approval date towards any ongoing or
concluded litigations (as detailed in Annexure lll, IV & V) against
Corporate Debtor’s subsidiaries or step-down subsidiaries from any

third parties.

Further, at ‘Annexure V- Litigations pending against subsidiary &
step down subsidiary companies’ at page no. 106-108 of the of the
Resolution Plan, it is mentioned that two cases namely SLP(C) No.
4289/2018 in the matter of Saisudhir Energy Limited (hereinafter
referred to as the “SSEL”), which is a subsidiary of the Corporate

Debtor, vs. NVVN and Civil Appeal No. 6888 of 2018 filed by
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Chamundeshwari Electricity Supply Company Limited against
Saisudhir Energy (Chitradurga) Private Limited, step-down
subsidiary of SSEL are pending. It is also stated in Annexure V
that the liability of subsidiary/ step-down subsidiary be considered
in hands of the Corporate Debtor and the SRA would get immunity
under Section 32A of the IBC in respect of these liabilities. The
relevant extracts of the Annexure-V of Resolution Plan is

reproduced below:

ANNEXURE -V < LITIC ATIHONS PENIING AG ] B5
. : : ML AL A TN i 1Y & 1
BV S AR CIOME SR R NET SUBSIDIARY & STE -

CARE-]
Seatpr o, SEPC 1_-;239;&;:3 prendiigs Desliies (e [logn'sle Suprome Court of Indin,
Llelbady Belween Saisuehia Hnewgy Lad, Ve, NV VRN

Flwr bstne is dn relation e ol raeenl l..'..-.|u|.l.-|l|-|l ctarmiages (LD for the delov in
CEH D, am por clame bl of Power Poreliss Apreement [FPAY ; >

i s ii'.'l.-ljll- Shedahal Pile of Commren il Lipirratige (CQLH ol 26 8MW Plan
W ..|- 1".'!|-- LS, welaivh coiilud Bt I et and e LtMmpany .||1]pr|_1.|;|:j-‘j_ MVVMN for
Poglerpesiokin ol § Al whiieh swas vegehiend by SIS

P e now smilsr b Flagd sipalye ol T Ry P i Culmiseoed. Bom 20-08-2013
i y — i . F ik i y

Pawoe, supreldt of e fine Badance 10 5w cormimenitcy]  hrom 200N
v L s pa ke e B YW R SEEL oliioed <L bn eneasBinial of By

Pwvem L0 e, anf Ly

I .r: I -N1r M annd Sabsnadhic merpry L, [RsE]L) have gonie fdr arbitraBon oty B sy
B LLE b comnsetion with milmor delays enplained alana, Majoriby award was praissred

oclvinieg: SEEL W Py Be L2 Cr and minorby- sswaed swoss iasod bo el BOg for Ba
Py L .

:,.1,'-,|'|=. st FHlul befiore sl Juishame o FLighy cowirt Deidhi, Av order was pasisecl Than
510 n.1-..I|- [y R 270 Cr T toanibily' lesiplimants of K D95 Cr foom prroceids of
P Bk Appenl was Gilod by SSEL In Higde Courn hiehr biepmch,

Ehviviom Banch of FlonTle FEC Giiirs whers piied on PIT 2018, and the suiaiidiry

LR wv e roaads a8 falloss s y

L S st ownlisndid e erittatiind gaagpaledee. WS ot Wetle of 18 [ ST

Vil .- AN AT B | F il LIt apye |'|'- Pipiph s bbi B di LBy "'r.II'I{:"- |-':'-|-'-|l fyt

bt g L ik b weivihs e fosting SRl aodeieln &8 el b RN e VA 1

At Bk guenniilve il reevra Beove ) crarse st lar bk waemmlfee  neeral

A .'-_."Ilr.l.rl. Palive bt Wk fit wsitb Weame s ebhnial i ehinf Frifrnend J..-. sl e, SEL

Ot i b gy rtorest ol THS Jrat, aottll el eiseds _f::|l.'|| Biie et off Awoid 151
Jurdraatiind P ore Rekibalie "

Ihe Bank Cuaranloe Comimission paid by NVVN iz R4213 Cr., thes e tobl
pavalle by'SEL a4 on 180T NNE & Be 2383 O o (0 T 50 13) a5 o TR 2018
SR T FOR T DR TREIEROL iy i e s wpp D thee dide of pavinent.

L ]

=7 I C ' + saf bE . i
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CASE =11

Trivl Facls of the case pending béfore the Hon'ble Sapreaw Court. of Tndin wide
Civil Appeal NoGSBS af 2018 led by Chamundeshwari  Electricity Saappaly
Covmpany Litd, (CFSOCOM mgrainst S, Satcodir Toorgry (Chitradarga) Privarnes
Lid., Sty dosv e subsidiaey of Saisudhic By L. ' '
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Since each of the company is separate juristic person having
separate identity, anything related to the subsidiary/ step-down
subsidiary companies cannot be provided in the Resolution Plan,
unless it is a Group Insolvency Resolution Plan. Therefore, any
liabilities, whether firm or contingent of the subsidiary/ step-down
subsidiary companies can neither be considered in the hands of
parent company nor any immunity under Section 32A of IBC for
any future claims can be provided for the liabilities of the subsidiary/

step-down subsidiary companies.

Although the RP during the course of hearing dated 13.05.2026, on
instructions from the SRA, agreed that anything related to the
subsidiary/ step-down subsidiary companies cannot be provided in
the Resolution Plan, and that all the provisions related to the
subsidiary/ step-down subsidiary companies needs to be ignored
and the Resolution Plan excluding these contents, may be
considered for adjudication, however, the no affidavit in this regard
is on record and this Adjudicating Authority cannot amend the
Resolution Plan approved by the CoC more particularly so in view

of clause 12.3.4 and 12.6 of the Resolution Plan.

The next issue, which emerged for consideration before us is

“‘Whether all the assets of the Corporate Debtor as on the CIRP date

have been fairly valued by the valuers in their valuation reports”.
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(i) Itis noted that valuers have worked out the fair value and liquidation
value being the estimated realizable value as on the CIRP date?®® as
Rs.89,86,52,261/- and Rs.69,02,51,250 respectively against the
book value of the assets of Rs.4,41,89,97,229/-. The assets shown

in the balance sheet of the Corporate Debtor as on the CIRP date

and their valuation by the valuers are depicted in the Table below:

ASSETS Balance Valuer 1- M/s Inntech Valuer 2 **
Sheet Global Valuers
(Rs.) Fair Value | Liquidation | Fair Value | Liquidation
(Rs.) Value (Rs.) (Rs.) Value (Rs.)
1 Non-current assets
(a) Property, Plant &
Equipment
Land & Buildings 10,10,10,539| 61,22,41,114| 45,91,80,836| 59,88,60,000| 45,38,50,000
Plant & Equipment 33,82,176| 1,10,08,625 82,56,469 98,00,000 68,60,000
Light Vehicles 4,40,059 Appears to be included in Plant & Equipment
Furniture & Fixtures 2,41,636 Not valued
Office Equipment 57,153 Not valued
Computers Equipment 1,74,935 Not valued
Sub-Total 1(a) 10,53,06,498| 62,32,49,739| 46,74,37,305| 60,86,60,000| 46,07,10,000
(b) Non-current
investments
i. Investments in equity
instruments (In subsidiaries)
Saisudhir Energy Limited| 53,72,11,670| 15,94,69,354| 15,14,95,885| 15,00,00,000| 15,00,00,000
(53721167 Equity Shares of]
Rs.10 each)
Saisudhir Projects Private 1,00,000 Nil Nil Nil Nil
Limited (10000  Equity
Shares of Rs.10 each)
ii. Investment in Govt. 61,300 Nil Nil Nil Nil
securities-Held as security
Sub-Total 1(b) 53,73,72,970| 15,94,69,354| 15,14,95,885| 15,00,00,000| 15,00,00,000
(c) Deferred tax assets
Unabsorbed depreciation 48,29,999 Nil Nil Nil Nil
Accumulated business losses 10,31,821 Nil Nil Nil Nil
Employee benefit 4,90,888 Nil Nil Nil Nil
Timing  differences of] 1,26,67,554 Nil Nil Nil Nil
depreciation
Sub-Total 1(c) 1,90,20,262 Nil Nil Nil Nil
(d) Long-term loans and
advances

% The Fair Value® and Liquidation Value as been defined in Regulation 2(hb) and 2(k) of the CIRP
Regulations, is the estimated realizable value as on the CIRP date as shown below:
“(hb)“fair value” means the estimated realizable value of the assets of the corporate debtor, if they were
to be exchanged on the insolvency commencement date between a willing buyer and a willing seller
in an arm’s length transaction, after proper marketing and where the parties had acted knowledgeably,
prudently and without compulsion.”
(k) “liquidation value” means the estimated realizable value of the assets of the corporate debtor, if the
corporate debtor were to be liquidated on the insolvency commencement date.”
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ASSETS Balance Valuer 1- M/s Inntech Valuer 2 **
Sheet Global Valuers
(Rs.) Fair Value | Liquidation | Fair Value | Liquidation
(Rs.) Value (Rs.) (Rs.) Value (Rs.)
Security deposits 5,57,267 1,09,500 1,09,500 Nil Nil
Advance tax (Net of] 15,46,08,298 3,84,00,000[ 3,84,00,000| 3,84,00,000| 3,84,00,000
Provision)
Balances with government| 79,23,76,402 3,92,68,860 51,889,247 3,23,49,864 Nil
authorities
Sub-Total 1(d) 94,75,41,967| 7,77,78,360| 4,36,98,747| 7,07,49,864| 3,84,00,000
(e) Other assets
Deposits as margin money 1,04,854 Nil Nil Nil Nil
with Tamil Nadu VAT
Authorities
Sub-Total 1(e) 1,04,854 Nil Nil Nil Nil
SUB-TOTAL 1 1,60,93,46,551| 86,04,97,453| 66,26,31,937| 82,94,09,864| 64,91,10,000
2 Current assets
(a) Inventories - - - - -
(b) Trade receivables| 2,24,2588,123| 2,48,27,917| 2,30,79,556| 2,48,27,920| 2,10,78,949
(Unsecured)
(c) Cash and bank balances
Cash and cash equivalents
Cash on hand 20,176 Nil Nil Nil Nil
Balances with banks on 18,88,704 20,74,453 20,74,453 20,74,453 20,74,453
current account
Other Bank  Balances-
Earmarked  balances -
Margin money
Canara Bank No Lien- 086 1,08,110 Nil Nil Nil Nil
C&BG Margin Money- LVP 53,780 Nil Nil Nil Nil
Fixed Deposits 8,01,00,000 Nil Nil Nil Nil
Sub-Total 2(c) 8,21,70,770 20,74,453 20,74,453 20,74,453 20,74,453
(d) Short-term loans and
advances (Unsecured,
considered good)
Advances to suppliers 1,46,57,613 6,660,117 3,33,059 13,32,234 Nil
Advance to sub-contractors 6,57,99,689 56,78,307 28,39,153 57,44,134 Nil
Earnest money deposit 6,21,45,331 54,09,450 27,04,725 60,10,500 Nil
Advance to employees 1,20,43,669 Nil Nil Nil Nil
Other advances 4,21,06,654 Nil Nil Nil Nil
Sub-Total 2(d) 19,67,52,956| 1,17,53,874 58,76,937| 1,30,86,868 Nil
(e) Other current assets
Retention money 28,81,38,829( 2,28,33,536| 1,16,17,168 59,18,184 29,59,047
Sub-Total 2(e) 28,81,38,829 2,28,33,536| 1,16,17,168 59,18,184 29,59,047
SUB-TOTAL 2 2,80,96,50,678| 6,14,89,780( 4,26,48,114| 4,59,07,425| 2,61,12,449
TOTAL ASSETS 4,41,89,97,229( 92,19,87,233| 70,52,80,051| 87,53,17,289| 67,52,22,449

** M/s. Pro Valuer (OPC) Private Limited for Land & Buildings, Mr. G. Prabhakar Rao for Plant &
Machinery and Mr. G. Koteswara Rao for Securities & Financial Assets

Land & Buildings-

(i)

The details of the land & buildings valued by the valuers and fair

value and liquidation value worked out by them are shown in the

table below:
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Particulars

Fair Value (Rs.)

Liquidation Value (Rs.)

Valuer 1

Valuer 2

Valuer 1

Valuer 2

156.12 Acre Agricultural Land at Survey
Nos. 206,207, 208, 209, 210 & 211, T.
Veerapuram Village & 206/A, 212/A2 &
R08/A, Gramdatla Village, Rayadurg
Mandal, Anantapur District, Andhra
Pradesh

12,48,96,000

12,48,00,000

9,36,72,000

9,36,70,000

38.14 Acre Agricultural Land at Survey
Nos. 702/C, 701, 702-B & 771D1, 699 &
704B, 704(P) and 699, Kothapalli Village,
Kanekal Mandal, Anantapur District,
IAndhra Pradesh

5,72,10,000

5,34,00,000

4,29,07,500

4,00,00,000

1.23 Acre Residential Land at Survey
No. 48/1, Kakkalapalli Village, Anantapur
District, Andhra Pradesh

12,30,00,000

13,53,00,000

9,22,50,000

10,14,80,000

2885 Sq Yard Residential Land at
Survey No. 611/1, Plot Nos 64 to 69 & 99
to 105, Kallur Village, Kurnool District,
IAndhra Pradesh

5,77,00,000

5,77,00,000

4,32,75,000

4,32,00,000

2400 Sq Ft. Residential Land at No. 1845
at Sahakara Nagar Layout, Kodigehalli
\Village, Yelahanka, Bangalore, Karnataka

3,60,00,000

3,36,00,%000

2,70,00,000

2,52,00,000

27225 Sq Ft.Residential Land at Block
No. 173/1A, & 173/1B, Amargol Village
limits of Hubli, Karnataka

10,89,00,000

8,98,41,000

8,16,75,000

6,73,78,250

6700 Sq Ft. Construction + Amenties at
Residential Land at Block No. 173/1A, &
173/1B, Amargol Village limits of Hubli,
Karnataka

89,15,014

85,09,000

66,86,261

63,81,750

1255 Sq Ft. Residential Flat No. 101 incl.
UDS of 69 Sqyds & 1 Car Parking, Hill
View Apartment at Survey No. 40(P), Hill
Enclave at Manikonda Jagir, Rajendra
Nagar Mandal, Hyderabad, Telangana

62,75,000

62,03,000

47,06,250

49,60,000

1255 Sq Ft. Residential Flat No. 201 incl.
UDS of 69 Sqyds & 1 Car Parking, Hill
View Apartment at Survey No. 40(P), Hill
Enclave at Manikonda Jagir, Rajendra
Nagar Mandal, Hyderabad, Telangana

62,75,000

62,08,000

47,06,250

49,70,000

10

1220 Sq Ft. Residential Flat No. 302
Block=I) incl. UDS of 41 Sqyds & 1 Car
Parking, Hari Villu Apartment at Survey
Nos. 35 & 126, Hill Enclave at Manikonda
Uagir, Rajendra  Nagar = Mandal,
Hyderabad, Telangana

73,20,000

79,54,400

54,90,000

63,60,000

11

1220 Sq Ft. Residential Flat No. 305
Block=I) incl. UDS of 41 Sqyds & 1 Car
Parking, Hari Villu Apartment at Survey
Nos. 35 & 126, Hill Enclave at Manikonda
Jagir, Rajendra  Nagar  Mandal,
Hyderabad, Telangana

73,20,000

79,54,400

54,90,000

63,60,000

1220 Sq Ft. Residential Flat No. 302
Block=II) incl. UDS of 41 Sqyds & 1 Car
Parking, Hari Villu Apartment at Survey
Nos. 35 & 126, Hill Enclave at Manikonda
Jagir, Rajendra  Nagar ~ Mandal,
Hyderabad, Telangana

73,20,000

79,54,400

54,90,000

63,60,000

13

1220 Sq Ft. Residential Flat No. 305

Block=II) incl. UDS of 41 Sqyds & 1 Car

73,20,000

79,54,400

54,90,000

63,60,000
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Particulars Fair Value (Rs.) Liquidation Value (Rs.)

Valuer 1 Valuer 2 Valuer 1 Valuer 2

Parking, Hari Villu Apartment at Survey
Nos. 35 & 126, Hill Enclave at Manikonda
Uagir, Rajendra  Nagar  Mandal,
Hyderabad, Telangana

14 1220 Sq Ft. Residential Flat No. 102| 73,20,000 79,54,400|  54,90,000| 63,60,000
Block=VII) incl. UDS of 43 Sqyds & 1
Car Parking, Hari Villu Apartment at
Survey Nos. 35 & 126, Hill Enclave at
Manikonda Jagir, Rajendra Nagar Mandal,
Hyderabad, Telangana

15 1049 Sq Ft. Residential Flat No: G-9| 48,77,850 47,41,480| 36,58,388 37,90,000
incl. UDS of 31 Sqyds & 1 Car Parking,
Block-A, Pear's Aalaya Apartment at
Survey No. 286, Pearl's Aalaya at
Nizampet Village & Gramapanchayat,
Rangareddy District, Hyderabad,
Telangana

16 1049 Sq Ft. Residential Flat No: S-9 incl.|  48,77,850 47,41,480| 36,58,388 37,90,000
UDS of 31 Sqyds & 1 Car Parking, Block-
A, Pear's Aalaya Apartment at Survey No.
286, Pearl's Aalaya at Nizampet Village &
Gramapanchayat, Rangareddy District,
Hyderabad, Telangana

17 (1049 Sq Ft. Residential Flat No: F-9 incl.|  48,77,850 47,41,480| 36,58,388 37,90,000
UDS of 31 Sqyds & 1 Car Parking, Block-
A, Pear's Aalaya Apartment at Survey No.
286, Pearl's Aalaya at Nizampet Village &
Gramapanchayat, Rangareddy District,
Hyderabad, Telangana

18 [1049 Sq Ft. Residential Flat No: T-9 incl. 48,77,850 47,41,480 36,58,388 37,90,000
UDS of 31 Sqyds & 1 Car Parking, Block-
A, Pear's Aalaya Apartment at Survey No.
286, Pearl's Aalaya at Nizampet Village &
Gramapanchayat, Rangareddy District,
Hyderabad, Telangana

19 (1518 Sq Ft. Residential Flat No: S-1 incl. 70,58,700 68,601,080  52,94,025 54,90,000
UDS of 45 Sqyds & 1 Car Parking, Block-
A, Pear's Aalaya Apartment at Survey No.
286, Pearl's Aalaya at Nizampet Village &
Gramapanchayat, Rangareddy District,
Hyderabad, Telangana

20 B000 Sq Ft. Residential Flat No. 401 inel | 1,95,00,000| 1,77,00,000| 1,46,25,000| 1,41,60,000
UDS of 130 sqyds & 1 car parking, GP
Elite at Door No. 8-2-283/4, Survey No.
129/56, Road No. 14, Shaikpet Village,
Banjarahills, Hyderabad, Telangana

Extra car parking, GP Elite at Door No. 8- 4,00,000 3,00,000
2-283/4, Road Nol4, Banjarahills,
Hyderabad, Telangana

Total 61,22,41,114 59,88,60,000 | 45,91,80,836 | 45,38,50,000

Average 60,55,50,557 45,65,15,418

(iii) It is noted that the land & buildings valued by the valuers are only
agricultural land or residential land/ buildings and there is no factory

land & building although the IM shows site structure at Talcheru.
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Since both the valuers in their reports have not shown the book
value as per the balance sheet of the Corporate Debtor, it is difficult
to conclude, whether all the assets falling under the head “Land and
Budlings” have been valued as well as the assets other than of the
Corporate Debtor have not been included in the valuation report.
This becomes more relevant, as 100% value of 1.23 Acre
Residential Land at Survey No. 48/1, Kakkalapalli Village,
Anantapur District, Andhra Pradesh (sl. no. 3 in the table) had been
valued, while subsequently, it was found that 100% ownership of

the same did not belong to the Corporate Debtor.

It is further noted that liquidation value has been worked out by
discounting the fair value by 25% by the valuer 1 and 20%/25% by
the valuer 2, while all the land & building being agricultural land or
residential land/ building, there may not be significant difference in

the estimated realizable value in liquidation.

Plant & Machinery (including Light Vehicles)

(V)

The details of the plant & machinery valued by the valuers and fair

value and liquidation value worked out by them are shown in the

table below:
S. Particulars Fair Value (Rs.)
N. Valuer 1 Valuer 2
Plant & Machinery
1 | Weigh Bridge - 50 Tons 48,341 49,996
2| Weigh Bridge 50 Tons 14,940 15,452
3| Weigh Stones 20 Kgs 6,723 6,953
4125 KVA Generator 32,889 34,015
5125 KVA Generator 32,889 34,015
6 | Electric Generating 15 KVA 28,404 29,377
7|Gen Set 25 KVA 33,838 35,999
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S. Particulars Fair Value (Rs.)

N. Valuer 1 Valuer 2
8|G Set 82.5 KVA 67,236 71,531
9|G Sets 62.5 KV 49,804 54,749

10| Generator 15 KVA 25,609 27,245
11 |Generator 82.5 KVA D.G.Set 69,213 73,634
Sub-total 4,09,887| 4,32,967
Heavy Vehicles
1 |Tractor - AP02-X-3829 64,058 43,841
2 |Mahindra Tractor- KA 25C 2164 66,072 45,219
3| Tata Hitachi -ZX-330- HLMC-SI. No. 8,96,166| 11,12,222
HHO00V00037229
4 |Trailors KA 01 AA3760 3,74,874| 3,38,998
5 | Container 20ft 17,530 15,243
6 | Container 40ft 34,476 33,063
7| Hydraulie Mobile Crane -Kolar KA25P 9802 1,51,827| 1,37,297
8 |Hydralic Mobile Crane - TRX 23T - KA 34N 1624 4,04,533| 4,68,055
9| Trailer (AP28 TC 8840) 3,99,691| 4,20,413
10 |Hydra Mobile Crane - KA 34 N 1181 3,51,351] 2,13,959
11 |Hydralic Mobile Crane - KA 25P 6990 1,13,749| 1,12,214
12|5000 LTR Capacity Tanker ka 25 C1914 24,956 22,568
13 | Container 40ft 34,476 33,063
14| Trailors KA 01 AA 3758 3,74,874| 3,38,998
15 | Container 40ft 34,405 32,996
16 |Hydra Mobile Crane - KA 34 N 1457 1,96,827| 2,07,031
17 |Hydraulie Excavator SK210 (YQ 12B0168) 6,04,242| 6,77,517
18 | Tractor Trally 21432 15404
19 |Hydraulic Excavator SK210 (YQ 12B1114 6,35,671| 7,35,489
20 | (Chasis) Water Tanker AP 28 TB9942 1,51,831| 1,94,564
21| TATA Hitachi EX110 fitted with Hydrolic 5,12,107| 4,63,097
Excavator.SL. No.11013830
22 | Water Tanker Chasis with Tanker ap28 te 0989 1,95,248| 2,25,898
23|JCB 3DX KA 34 A 5978 3,59,798| 2,80,647
24 | Tractor - AP02-X-3149 66,402 52,926
25| AMW Trailors - KA 01D 9870 3,82,630| 3,00,879
26 | AMW Trailors - KA OID 9872 3,82,630| 3,00,879
27 |Leyland Tipper - AP 28 Y 9485 2,99,479| 2,29,155
28 |New Halland Tractor-KA 25C 2517 65,390 52,119
29 |Hydraulic Excavator - SK 210 (YQ12B 0761) 6,78,522| 7,85,068
Sub-total 78,95,239| 78,88,825
Light Vehicles
1|Splender Plus AP 09 CG 7685 15,167 7,621
2|Bajaj Platina 100 CC (KA25 EE 1565) 8,610 5,436
3|Innova 2.5V - KA 25P 3334 6,10,427 5,304
4|Bajaj platina (KA-25-EB-3846) 8,610 5,404
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S. Particulars Fair Value (Rs.)

N. Valuer 1 Valuer 2
5| Bolero ZLX(Bolero - Mahindra) RJ 15UA 0963 2,96,377 5,304
6| Mahindra -Genio(Mahindra Utility) RJ 15GA 3059 1,54,116 5,404
7|Bajaj Platina 100 CC(KA-25EC1323) 8,610 5,856
8 | Bajaj platina (KA-25-EB-3839) 6,027 6,467
9|Bajaj Platina 100 CC(KA-25EC 1332) 4,735 6,467

10| Mahindra BoleroGA 08 F 4683 (617910) 1,18,551 6,368

11 |Bajaj Platina 100 CC(KA-25EC8307) 11,193 5,404
12 |Mahindra Bolero Camper Gold OR 19P 6532 1,29,775 6,006
13 |Mahindra Bolero 9 Seater A.COR 9M 3655 1,18,551 6,006
14 |Bolero - Mahendra - TN52 X 0511 1,18,551| 1,86,141
15 [Mahindra Bolero SLX - TN 30 AT430 2,96,377| 1,23,275
16 |Bolero - Mahendra - TN52 X 0496 1,18,551| 1,08,736

17|Bajaj Platina 100cc KA 34 X 8137 8,610 62,697

18| Bajaj Platina 100CC KA 34 X 8650 6,027\ 1,00,590

19| Bajaj Platina 100CC KA 04H 5003 11,193 1,02,069

20 |Bolero Pickup TN 52 X 0990 1,17,243] 1,00,317

21|Bajaj Platina 100 CC(KA-25EC1337) 8,610| 1,31,041

22| CD Dwan MP 04EM 5890 9,882 1,00,317

23|CD Dwan MP 04EM 5893 9,882 85,561

24 |Bolero Camper TN 30 AT 0104 1,29,775| 1,00,903

25|Bolero TN 30 AT 0497 2,60,811| 1,14,847
26 |Bolero Mahendra - Pick-Up KA 50 4461 1,17,243 82,765
Sub-total 27,03,499| 14,76,305

Fair Value 1,10,08,625| 97,98,097
Discount applied to work out Liquidation Value 25% 30%
Liquidation Value 82,56,469| 68,60,000

(vi) Itis noted that the plant & machinery valued by the valuers include

plant & machinery, heavy vehicles and light vehicles, but no heavy
vehicles are reflected in the balance sheet of the Corporate Debtor..
Since both the valuers in their reports have not shown the book
value as per the balance sheet of the Corporate Debtor, it is difficult
to conclude, whether all the assets falling under the heads “Plant &
Machinery” and “Light Vehicles” have been valued as well as the
assets other than of the Corporate Debtor have not been included

in the valuation report.
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(vii) There are glaring inconsistencies in valuation in the valuation report
showing wide variation in the value arrived by valuer 1 and valuer 2
in respect of some of the assets, which has been highlighted with

italic and underline in the above table.

Furniture & Fixtures, Office Equipment and Computers Equipment:

(viii) These assets are not reflected in any of valuation reports, thus

appears to have not been valued by any of the valuers.

Investments in 5,37,21,167 equity shares of Rs.10 each in SSEL.:

(ix) The valuer 1 has worked out the fair value of 5,37,21,167 equity
shares of SSEL amounting to Rs.53,72,11,670/- at Rs.15,94,69,354
based on the average of three methods i.e. Net Assets Method,

DCF Method and Market Approach as shown below:
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(x) The valuer 2 has worked out the fair value of 5,37,21,167 equity

shares of SSEL amounting to Rs.53,72,11,670/- at

Rs.15,00,00,000/- based on the market method, the relevant extract

of the report is reproduced below:

| ':Mii or IHVE_STlﬂENT* 53121167 Shares of Saisudhr Enargy Limited,
artkutars | Value per share (R | Value of the | Fair
Investment(fs) | value/Liguidation
— vilueffis)
ﬂt.' Value nvestment as per ASPL 1000 | S31231670
MLE Worll=SSEL- FS-23.24 1107 'iE.ED.E.l'ilE _!
Sale Value as per Sales Agreament . I '
: - 15
| O f5250,00,000 e
| Signed Valuation Report = 20.03-3023 26 | 138177457
Villuatian feport ~ Unsigned - DCF '3 - i'ilz?'m‘mﬂ 5
— e ey

Cost method has ot comsidered 2 ndica ted in detail in Enclosure - 13nd the foliowing points.
Privata limited company and Its limited Imitketability.

Company faikure to fulfil obilyations as per MOU entered between
uefuit even as per clause No 4 of MOU and its subsequent fitigation,

Opted market method duly considering the company passing entry and affecting transfer of shares
for the 40% sharm (Re10,00,00,000)21lotted on valuation date ie27-09-2024,

f‘.ﬁEf considering all these factors came 1o a condlusian market value method is mare relevant than
income method and valuation has been concluded as per the sale valoe as p-l:f sale agreement with

KGEL. Based on the above conclusion, fair and liquidation value of balance 60 i
] 60% of equity sha
Fs15,00,C0,000 1e25.00C rores*60%, L

the three parties and occurring of
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As per the financial statements as on the CIRP date, the Corporate
Debtor holds 5,37,21,167 and 8,95,35,279 equity shares of Rs.10
each in SSEL as on 27.09.2024 and 31.03.2024 respectively
reflecting the transfer of 3,58,14,112 shares during the period
31.03.2024 to 27.09.2024. As per Note 12(iii) to the above financial
statements, these shares have been transferred as per conditions
set out in the Memorandum of Understanding (hereinafter referred
to as the “MoU”) and Share Purchase Agreement (hereinafter
referred to as the “SPA”) executed between the Corporate Debtor
and Kish Green Energy Pvt Ltd. (hereinafter referred to as the

“KGEPL”). The Note 12(iii) is reproduced below:
ote No. 120

o 8t of Pacup capial of Seuhir gy Lind b by ASK Engineering B Project, 308% of the egolty (Fo of Shares ~ 7,68, 61,0001 has been

DY predned o the Lenders of Satsedhl Eneryy Umdasd nd ASR Enginearing & proiecs Limited bas etacatetan DU for 1% of she saickup capial bt in

- Sasudir Energy Limked
b ASR Engincering & Prjects Lt and kh Gresn ey rvate Limked e entred i 2 Nemorandum of Understanding and Stare Pehiese
Aqresemet on 20332003, for e sue of entire gty bl in Saisushie Enwegy L1, foran agreed trassfer coasiceabon of 26.25,00,00,000- (Rupees
Ty P caves). Te o this rancacton £ complein, A5% Engineaing & Projiec Lt s pladged 70% of s holding i Sisudhir Ensrgy Limid
it WO From the s of SSEL i recaiv, s Green Erery Pt L, e e mtice o defaul: mnd invoed the pladie o the shares of
SEEL ave acomingly cot barferred | mutited 0% of the tobal Sharas of S50 In thele vt 22 ey conciions w22 ot | the MO i R et
between Dot the pecties. In vizw of the mivcebion of Sl Shares, the Compay (3R] s acomunted the trancacin i the ooks and 40% of
investmch in SSEL has been reces and et i the acoount of K (e Enemy Pivate Limite by ASR, Encineeing & Proiatls Lited, 25
deciozed i Note o, 9 of this Bafance sheet i Re.d5 ALEL S1E ason 27.0.0004,

Transaction Auditor in its Report has also observed that the
Corporate Debtor has transferred investment in subsidiary company
amounting to Rs.35,81,41,120/- at Rs.10,00,00,000/- to KSEPL
incurring a loss of Rs.25,81,41,120/-. The relevant retracts of the

Transaction Audit Report is reproduced below:
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It fais bewn obsoreed that the CL has transhorrst - invislment an Sabekliary  company
wyanting o ks Sh8LA11207- o R DOOUMLERINA 1o Kish Groen Energy By Tamied

incurting o loss ol Ka, 25.8] A1;1204-

CD Reply: ASK Engiwering & Projecls Limited has entered into a Memorandum of

Understaruiing and Shave Purchase Agreciment, with Kish Green Energy Private Limited, on

20032003, for the sale of entire equity held n Salsudhir Brvepy Lid,, for an agreed transfar

consideration of Rs.25,00,00,000/- (Rupees Twenty Five cores), To hold this transection il

completion, ASRE Enginvering & Projects Ltd has pledged 70% of it's holding in Saisudhir

Favergy Limited until the NOC from the Lenders of S5EL is recefved. However thie MOC from

leaders was nol recelved, i.‘um.l.ﬁ.][;u_'nlly, Kish Green l_inz-rg:'.r Pot Lid., has issted notice of
default and Invoked the pledge on the shares of SSEL and sccordingly got transferred /

mubated 40% of the total Shares of SSEL i their favour as per conditions set out in the MOU
and SI'A edecuted betwieen both the parties. The details of loan and pledge information was
already disclosed in Balange Sheel of The Company in Notes, Copies of MOU & 5PA and
ather related documents enclosed along with this for your reference

(xiii) As per the Master Data of the KGEPL available on the MCA
website, it has two Directors, namely, Duddukunta Raghunath
Reddy and Duddukunta Harinath Reddy, and both of these
Directors of the KGEPL have been the Directors of the SSEL, which
is the subsidiary of ASREPL. The relevant extracts of the Master
Data and the details of Directors available on the MCA website are

reproduced below:

Ministry Of Corporate Affairs

Dt (18000 2025 448244 3m
Coumgey lubarimlien
s Lo MLA P IO A
Crmpany Maine KI3H (:REEN ESERGY PRIVATE LIMITED
RO Namis BOC Vijgeewahi
XXXXXXX
Director'Signatory Details
5t [hate ul Cewathon
N o M Deptic  Cign Prainuiedd b Sputry
_ [ TN T , :
| RS RACHIN AT REDHY [hiern Privsveter b ke L s
. LML LA ¢
5 | - i i
2 TN AR EEDDY [t Pralysateral kalba kS -]
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(xiv) In view of the above discussions, the transaction appears to be
PUFE transactions and the valuation of the SSEL shares does not

appear to be reasonable.

Long-term loans and advances

(xv) Long-term loans and advances of Rs.95.75 crore comprises of
security deposits of Rs.0.55 crore, advance tax (net of provision) of
Rs.15.46 crore and balances with government authorities of
Rs.79.24 crore. During the course of hearing held on 11.03.2026, it
was observed that the ‘balances with government authorities’ of
Rs.79.24 crores and ‘advance tax (net of provision) of Rs.15.46
crores have been valued with fair value at Rs.3.58 crore and
Rs.3.84 crore respectively and liquidation value at Rs.0.26 crore
and Rs.3.84 crore respectively and it was submitted by the RP that
in the valuation, the amount payable to the government and
statutory authorities shown as statutory remittances under the head
“other current liabilities” amounting to Rs.90.14 crore in the balance
sheet have been adjusted resulting into lower valuation. The RP
vide Memo dated 28.03.2026 agreeing that the set-off of claims
during CIRP is not permitted, submitted that the valuers determined
that if government authorities have counter-claims, the net
realizable value would be substantially lower and this is a valuation
assessment of realizable value, not actual set-off of claims.
However, the set-off of claims, which is not permitted during
CIRP, cannot be allowed through alternate route of valuation

and it would be against the provisions of IBC.
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Cash and bank balances

(xvi) The “Cash and bank balances” amounting to Rs.8.22 Crores, which
mainly comprises of ‘Earmarked balances — margin money’ of
Rs.8.03 Crores, have been valued with both fair value and
liquidation value, at Rs.0.21 Crores. During the course of hearing
held on 11.03.2026, it was submitted by the RP that the cash and
bank balances mainly consists of Rs.8 crores in no lien account with
the Canara Bank, which along with interest had to be remitted by
the Canara Bank to the KGEPL in compliance with order of the
Hon’ble Debt Recovery Tribunal, Hyderabad (hereinafter referred to
as the “DRT”) dated 06.08.2025 in IA 1949/2025 in SA
No.278/2022. The RP vide Memo dated 28.03.2026, submitted that
in SA No. 278/2022 filed by the Corporate Debtor, the Hon’ble DRT
vide its Order dated 16.08.2023 granted conditional stay subject to
deposit of Rs.8 crores and the KGEPL, a third party (not borrower
or guarantor), deposited Rs.8 crores on behalf of the Corporate
Debtor in no-lien account. It is further stated in the Memo that after
initiation of the CIRP of Corporate Debtor on 27.09.2024 &
triggering moratorium under Section 14 of the IBC, the KGEPL filed
claim as financial creditor, which was rejected by the RP, as it did
not qualify as financial creditor and thereafter, in IA No. 1949/2025
filed by the KGEPL, the Hon’ble DRT passed order on 06.08.2025
(during moratorium period) directing return of amount to the KGEPL

and pursuant to the Hon’ble DRT order, the amount has been
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transferred to the KGEPL, and this asset is no longer part of the

Corporate Debtor's estate.

(xvii) It is noted that the matter regarding the aforesaid amount of Rs. 8
crore was discussed in the 4" meeting of the CoC held on
21.04.2025 as “Any Other matter with the Permission of the Chair”,
wherein the RP appraised that the amount of Rs.8 crore will be
treated as third party asset and if the DRT/ NCLT decides the case,
the RP will follow the directions of the DRT/ NCLT in disbursal of
the amount and further the above amount is shown as a third party
asset in the IM38 and it clearly mentioned in RFRP document that
the cash and bank balance of the Corporate Debtor as on the date
of approval of the Resolution Plan shall go to the Financial
Creditors. The relevant extracts of the above meeting are

reproduced below:

€. | ANY OTHER MATTER WITH THE PERMISSION OF THE CHAIR
s Me Maifinl inglilred about the status of the LA Mo, 3542 of 2024 filed by the Corporate
Bebtor in the ORT and how Corporate Debtor filsd an application, AP informed that
Caniara Bank had filed (A Mo, 3194 of 2024 on 22.10.2034 with DRT seekdng parmission
| of Hon'lle Tribunal 10 distribute the amount of the Bs. B Cr proportionataly in faveur ol
congartium Bank meambers s par law. Subseguently there was an arder of Hon'ble
NCLAT an the CIRP proceadings vide order dated 22.10,2024. In the meanwhile, the
Corporate Debfor had filed 1A Na. 3542 of 2074 on 11.11.2004 with the DRT requesting
tomefund tha amount of f= 8 Crowith intecast. In both the cases, the RP was naither |
made a party nor was nimated by the either of the Parties concarned, who filed
applications after commuencemignt of ORP. Howaver, RP informed the members that ho
will apprise the DHT about the CIRP status of the CO.

= BAs Malind inquired about the opinlon of the RF on the Ri. 8 Cr lying In the Interest
bearing no-lien acoount with Canara Bank. AP apprised that the amount of s 8 Cr will
' b sreated &5 8 third-party assat. i the DRT/NCLT decides the case, the AP will follo\w the
| directions of the BAT/NCLT in disbursal of the amaunt. RF siso stated that the said
amount ik shown as 8 third-party asset inthe Infermation Memarandum. Alsa, In the
RFRF document, it s clearly mentioned that thié cash and bank bialances of the Corporate |
Cebtor as on tha date of approval of Resolution Plan by HBa'ble NCLT shall go 1o the |
| I Financial Craditors

36 |t is noted that the Original IM dated 28.04.2025 in not placed on record and in the Revised
IM dated 12.11.2025, there is no mention of the RP submission.
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(xviii)lt is observed that as per the DRT Order dated 16.08.2023, the

(xix)

Corporate Debtor was required to deposit Rs.8 crores, but the
KGEPL deposited Rs.8 crores on behalf of the Corporate Debtor
and by virtue of the above transaction, the amount deposited by the
KGEPL on behalf of the Corporate Debtor would fall in the category
of “debt’. Therefore, not considering the above amount in the

valuation does not appear to be reasonable.

It is further noted that the KGEPL is not a third party, but is a related
party. In view of the above, the objection should have been filed by
the RP before the DRT putting all these facts and also the
moratorium under Section 14 of the IBC. it appears that the stand
taken by the RP and Financial Creditors were not correct and the

amount paid to the KGEPL needs to be recovered.

Trade receivables and short-term loans & advances

(xx)

The fair value & liquidation value of trade receivables of Rs.224.26
crore have been worked by valuer 1 as Rs.2.48 crore & 2.30 crore
respectively and by valuer 2 as Rs.2.48 crore & 2.11 crore

respectively.

(xxi) The fair value & liquidation value of short-term loans & advances of

Rs.19.68 crore have been worked by valuer 1 as Rs.1.17 crore &
0.59 crore respectively and by valuer 2 as Rs.1.30 crore and Nil

respectively as shown below:
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Short-term loans and| Balance Valuer 1 Valuer 2 **
advances (Unsecured, Sheet Fair Value | Liquidation | Fair Value | Liquidation
considered good) (Rs) ®s) | Value@®s)| (Rs) | Value(Rs)
Advances to suppliers 1,46,57,613 6,066,117 3,33,059| 13,32,234 Nil
Advance to sub-| 6,57,99,689| 56,78,307| 28,39,153| 57,44,134 Nil
contractors

Earnest money deposit 6,21,45,331| 54,09,450| 27,04,725| 60,10,500 Nil
Advance to employees 1,20,43,669 Nil Nil Nil Nil
Other advances 4,21,06,654 Nil Nil Nil Nil
Sub-Total 2(d) 19,67,52,956| 1,17,53,874| 58,76,937| 1,30,86,868 Nil

(xxii) It is noted that in the balance sheet as on 27.09.2024, all these loan
& advances have been shown as “considered good” implying fully

recoverable.

(xxiii)In view of the above, it is evidently clear that the assets of the
Corporate Debtor have not been fairly valued by the valuers in their

valuation reports.

21. It is noted that the Corporate Debtor has written off significant
amount of trade receivables and advances in the previous two years as

shown below:

(Rs. in crore)
Praticulars 20242501 o4 | 202122 | Total
27.09.2024)
Bad debts written off 0.21 129.38 12391  141.98
Unbilled Revenue written off 217.19 2477 24196
Retention/ Security Deposit written off 58.85 58.85
Sundry advances written off 7.58 7.58
Total 021 413.00 3716 | 45037

It is further noted that the Transaction Auditor in its Transaction Audit
Report dated 29.04.2025 have reported various transactions in its report,

which although are not classified under Sections 43, 45, 49, 50 and 66 of
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IBC, but in their opinion are relevant to be reported and need further
examination. These transactions relates to the financial years 2022-23 &
2023-24, i.e. the period after filing the Company Petition bearing no. CP
(IBC)/35/7/AMR/2022 by the Financial Creditor, in which the Corporate
Debtor was admitted into CIRP and inter-alia includes writing off of above
amount and transfer of investment in SSEL and therefore, should have
been thoroughly examined and discussed in detail In the CoC meetings

before taking a final decision in the matter.

22. ltis stated in the IA that in the light of the detailed discussions on
the Transaction Audit Report in the 7" meeting of CoC held on
21.05.2025, it was felt by members of the CoC that RP is not required to
file any application under the provisions of IBC, as there is no specific
conclusive findings/ observations/ comments with regard to occurrence
of the avoidance transactions. However, it is noted that there is no
discussion on record in the minutes of the 7" meeting of the CoC and it
is the RP, who expressed his view that since there are no significant
avoidance transactions reported by the Transaction Auditor during the
look back period, there is no requirement to approach this Adjudicating
Authority in respect of Avoidance Transactions, which was taken note by
the CoC. The relevant extract of the minutes of the 7t" meeting of the CoC

are reproduced below:

IBC Laws | www.ibclaw?apa 56 of 76



NCLT Amaravati Bench
Case Citation: (2026) ibclaw.in 2295 NCLT

€. ANY OTHER MATTER WITH THE PERMISSION OF THE CHAR

LY AP s ieed thise the Teansnetion Sudit Report was circulatad to all the members of [ad it

imall datid 30.08.209¢
tertwits 0 Rl vhew Lot since There are o SEnineant aidince transactlong reportad by the
trinsaction Auditor during the-look Uack seried, tare i no refuiromant ta approac)

Hom ble NCLT |n redpect of Aveldance Trantnctions

the members af Col teod note of the same

-I iI. |:|I .I.||Il {1 I-'||_I|| | '|.|:. I|.|..|.||!.:| ._| -1" s .;'.Il“”.l (i -.E |:|t'll|: |i|L' E.hI.n..JI"l.,I H'"iill'."..?l'i"l-':‘ﬁ
lis: v imwrmbery agredd todo the same fhortly

23. Section 31 of the IBC provides that if the Adjudicating Authority is
satisfied that the resolution plan as approved by the CoC under sub-
section (4) of section 30 meets the requirements as referred to in sub-
section (2) of section 30, it shall by order approve the resolution plan,
which shall be binding on the corporate debtor and its employees,
members, creditors, including the Central Government, any State
Government or any local authority to whom a debt in respect of the
payment of dues arising under any law for the time being in force, such
as authorities to whom statutory dues are owed, guarantors and other

stakeholders involved in the resolution plan.

24. In view of the above, it is considered appropriate to proceed to
examine, whether resolution plan meets the requirements of sub-section
(2) of section 30 of the IBC. Sub-section (2) of Section 30 of the IBC?’
provides as under:

“(2) The resolution professional shall examine each resolution plan
received by him to confirm that each resolution plan —

37 Since the resolution plan has been approved by the CoC before coming into force the
provisions of the Insolvency and Bankruptcy Code (Amendment) Act, 2026, old
provisions before Amendment Act, 2026 is applicable in the instant case.
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(a) provides for the payment of insolvency resolution process costs in a
manner specified by the Board in priority to the 4[payment] of other
debts of the corporate debtor;

(b) provides for the payment of debts of operational creditors in such
manner as may be specified by the Board which shall not be less
than-

(i) the amount to be paid to such creditors in the event of a
liquidation of the corporate debtor under section 53; or

(i1) the amount that would have been paid to such creditors, if the
amount to be distributed under the resolution plan had been
distributed in accordance with the order of priority in sub-section
(1) of section 53,

whichever is higher, and provides for the payment of debts of financial

creditors, who do not vote in favour of the resolution plan, in such
manner as may be specified by the Board, which shall not be less than
the amount to be paid to such creditors in accordance with sub-section
(1) of section 53 in the event of a liquidation of the corporate debtor.

Explanation 1- For removal of doubts, it is hereby clarified that a
distribution in accordance with the provisions of this clause shall be fair
and equitable to such creditors.

Explanation 2- For the purpose of this clause, it is hereby declared that
on and from the date of commencement of the Insolvency and
Bankruptcy Code (Amendment) Act, 2019, the provisions of this clause
shall also apply to the corporate insolvency resolution process of a
corporate debtor-

(1) where a resolution plan has not been approved or rejected by the
Adjudicating Authority;

(11) where an appeal has been preferred under section 61 or section
62 or such an appeal is not time barred under any provision of law
for the time being in force; or

(1i1) where a legal proceeding has been initiated in any court against the
decision of the Adjudicating Authority in respect of a resolution plan;

(c) provides for the management of the affairs of the Corporate debtor
after approval of the resolution plan;

(d) the implementation and supervision of the resolution plan;

(e) does not contravene any of the provisions of the law for the time
being in force;
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(f) conforms to such other requirements as may be specified by the
Board.

Explanation- For the purposes of clause (e), if any approval of
shareholders is required under the Companies Act, 2013(18 of 2013) or
any other law for the time being in force for the implementation of
actions under the resolution plan, such approval shall be deemed to have
been given.”

25. | am fully conscious of the principle that judicial intervention by the
Adjudicating Authority under the IBC, are limited and restrained. As
reiterated in a catena of decisions by the Hon'ble Supreme Court,
including in K. Sashidhar vs. Indian Overseas Bank, [2019] 12 SCC
150, (in Civil Appeal Nos. 10673 of 2018 decided on 05.02.2019;
Committee of Creditors of Essar Steel Ltd. vs. SatishKumar Gupta
(2020) 8 SCC 531 (in Civil Appeal Nos. 8766-67 of 2019 decided on
15.11.2019); Maharasthra Seamless Limited vs, Padmanabhan
Venkatesh & Ors. (2020) 11 SCC 467(in Civil Appeal Nos. 4967-4968
of 2019 decided on 22.01.2020); Ebix Singapore (P) Ltd vs.
Committee of Creditors of Educomp Solutions Ltd (Civil Appeal No.
3224 of 2020 decided on 03.09.2021), Vallal RCK
vs. M/s Siva Industries and Holdings Limited and Others (2022) 9
SCC 803) (Civil Appeal Nos. 1811-1812 of 2022 decided on
03.06.2022), the commercial wisdom of the CoC is not to be interfered

with, save in exceptional circumstances.

26. However the Hon’ble Supreme Court in the matter of
M.K.Rajagopalan Vs Dr.Periasamy Palani Gounder & another [(2024)
1 SCC 42] had observed in its Judgement dated 03.05.2023 that the

commercial wisdom of CoC would come into existence and operation

IBC Laws | www.ibclaw?apa 59 of 76



NCLT Amaravati Bench
Case Citation: (2026) ibclaw.in 2295 NCLT

only, when all the relevant information is available before it and is duly
deliberated upon by all its members. The relevant extract of the
judgement is reproduced below:

“160. As noticed hereinbefore, commercial wisdom of CoC is given
such a status of primacy that the same is considered rather a matter
non-justiciable in any adjudicatory process, be it by the adjudicating
authority or even by this Court. However, the commercial wisdom of
CoC means a considered decision taken by CoC with reference to the
commercial interests and the interest of revival of the corporate debtor
and maximisation of value of its assets. This wisdom is not a matter of
rhetoric but is denoting a well-considered decision by the protagonist
of CIRP i.e. CoC. As observed by this Court in K. Sashidhar, the
financial creditors forming CoC "act on the basis of thorough
examination of the proposed resolution plan and assessment made by
their team of experts. The opinion on the subject-matter expressed by
them after due deliberations in CoC meetings through voting, as per
voting shares, is a collective business decision." This Court also
observed in K. Sashidhar 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.”

161. These observations read with the observations in Essar Steel with
reference to the reasons stated in the Report of Bankruptcy Law
Reforms Committee of November 2015, make it clear that commercial
wisdom of CoC is assigned primacy in CIRP for it represents collective
business decision, which is arrived at after thorough examination of the
proposed resolution plan and assessment made with involvement of
experts by the body of persons, who are most vitally interested in rapid
and efficient decision making. It follows as a necessary corollary that
to be worth its name, the commercial wisdom of CoC would come into
existence and operation only when all the relevant information is
available before it and is duly deliberated upon by all its members, who
have direct and substantial interest in the survival of corporate debtor
and in the entire CIRP.”

27. The Hon'ble Madras High Court in the matter of The National
Sewing Thread Co. Ltd. vs The Superintending Engineer,
TANGEDCO and Anr. (Writ Petition No. 29845 of 2022) has also

observed in its recent Order dated 07.06.2024 as under:
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"52.3 While the legislative intent to save the corporate debtor as a going
concern may be appreciable, should it be at the cost of others, more so
when IBC offers adequate space for engineering manipulation? The
larger question therefore, is why should the Parliament bend backwards
to protect one corporate debtor at the risk of exposing the public interest
to peril? The present case, a case-study merely, illustrates how IBC
could be manipulated to defeat the interests of the undisclosed creditors

of the corporate debLOT,,,,5,555559555935993599359355+
28. Hon’ble NCLAT Principal Bench, New Delhi in a recent
judgement dated 21.04.2026 in Company Appeal (AT) (Ins) No.1061,
1043 and 946 of 2025 while emphasising the value maximisation of the
Corporate Debtor through transparency, full disclosure of information and
impartiality; observed that the Commercial wisdom of the CoC, which the
Supreme Court has kept beyond judicial scrutiny is that which is founded
on intelligent decisions made on the intelligible criteria, which manifests
and reflects the IBC’s values alongside the compliance of the procedure
prescribed, but not otherwise. The relevant extract of the judgement is
reproduced below:

“The present case is a classic instance of an apparent statutory
compliance but with inadequate respect for the fairness of the
insolvency resolution process — its spirit. The integrity and purity of the
resolution process are seen stranded and are attempted to be bypassed.
The provisions of the Code and the Regulations are not mere statutory
expressions on the procedure for an insolvency resolution process, but
are carriers of the values for which IBC stands for: value maximisation
of the CD through transparency, full disclosure of information and
impartiality. The Commercial wisdom of the CoC which the Supreme
Court has kept beyond judicial scrutiny is that which is founded on
intelligent decisions made on the intelligible criteria which manifests
and reflects the IBC’s values alongside the compliance of the procedure
prescribed, but not otherwise. In the instant case, the commercial
wisdom of the CoC, given the context in which it is employed to bail out
the plan deserves to be taken note of for lack of it.”
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In view of the recent judgements of the Superior Courts regarding

value maximisation through transparency, full disclosure of information &

impartiality and limitation of CoC power, | cannot remain a mute

spectator, where the very anchor of the insolvency resolution process,

the bona fide, and the commercial judgment of the CoC - is corroded by

patent arbitrariness and opacity.

30.

At the end, | consider it appropriate to summarise the issues, which

goes into the root of the insolvency process requiring to reject the

resolution plan:

(i)

(i)

(iif)

It is evidently clear that the bidding process was not transparent, as
the joint assets of the Corporate Debtor & Personal Guarantors
were not included in the bidding process from initial stages, which
did not provide opportunities to other PRAs to bid including the joint
assets. This process cannot be said to be for maximisation of value
of the assets of the Corporate Debtor [Para 18 (xvi) & 18 (xvii) of

this Order).

The provision in respect of considering the liability of subsidiary/
step-down subsidiary companies in hands of the Corporate Debtor
and consequently providing the immunity to the SRA under Section
32A of the Code in that regard is not in accordance with law, and
therefore does not comply the provision of Section 30(2)(d) of the

Code (Para 19 of this Order).

The land & buildings valued by the valuers are only agricultural land

or residential land/ buildings and there is no factory land & building
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although the IM shows site structure at Talcheru (Para 20(iii) of this

Order).

There are glaring inconsistencies in valuation of some of the assets
in the valuation report showing wide variation in the value arrived

by valuer 1 and valuer 2 (Para 20(vii) of this Order).

Furniture & Fixtures, Office Equipment and Computers Equipment
are not reflected in any of valuation reports, thus appears to have

not been valued by any of the valuers (Para 20(viii) of this Order).

The valuation of the SSEL shares does not appear to be reasonable

(Para 20(xiv) of this Order).

The valuation of ‘balances with government authorities’ of Rs.79.24
crores and ‘advance tax (net of provision)’ of Rs.15.46 crores after
setting off statutory remittances under the head “other current
liabilities” amounting to Rs.90.14 crore is against the spirit of the
IBC. The set-off of claims, which is not permitted during the CIRP,
cannot be allowed through alternate route of valuation and it would
be against the provisions of the IBC and therefore does not comply
the provision of Section 30(2)(d) of the Code (Para 20(xv) of this

Order).

As per the DRT Order dated 16.08.2023, the Corporate Debtor was
required to deposit Rs.8 crores, but the KGEPL deposited Rs.8
crores on behalf of the Corporate Debtor and by virtue of the above
transaction, the amount deposited by the KGEPL on behalf of the

Corporate Debtor would fall in the category of “debt”. Therefore, not
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considering the above amount in the valuation does not appear to

be reasonable (Para 20(xviii) of this Order).

There is no record evidencing the detailed discussions in the CoC

meetings on the valuation reports.

The Transaction Auditor in its Report reported various transactions,
which in their opinion are relevant and need further examination All
these transactions are relating to the financial years 2022-23 &
2023-24, i.e. the period after filing the Company Petition bearing no.
CP (IBC)/35/7/AMR/2022 by the Financial Creditor, in which the
Corporate Debtor was admitted into CIRP, which inter-alia includes
writing off of more than Rs.400 crores and transfer of investment in
SSEL to KSEPL. However, there is no record evidencing the
detailed discussions in the CoC meetings on the Transaction Audit

Report (Para 22 of this Order).

As a sequel to the aforesaid discussions, | am of the considered

view that the Resolution Plan needs to be rejected.

32.

Since the rejection of the Resolution Plan is not due to any defect,

there is no need to give notice to the CoC to rectify any defects in the

resolution plan as per proviso to Section 31(2) of the Code inserted by

the Insolvency and Bankruptcy Code (Amendment) Act, 2026, w.e.f.

26.05.2026.

33.

The Hon'ble Supreme Court in the case of Ramkrishna Forgings

Limited vs. Ravindra Loonkar, Resolution Professional of ACIL

Limited & Anr. (Civil Appeal No.1527 of 2022), in paragraph 29
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referred to the decisions in the cases of Innoventive Industries Ltd. v.
ICICI Bank Ltd. (2018) 1 SCC 407 and Swiss Ribbons (P) Ltd. v.
Union of India (2019) 4 SCC 17, in which it was explained that the Code
was specifically introduced by the Parliament for ensuring quick and time
bound resolution of insolvency of corporate entities in financial trouble,
by first attempting to revive the Corporate Debtor, failure whereof would

entail liquidation of the corporate debtor's assets.

34. As a consequence, following the rejection of the resolution plan
under Section 31(2) of the IBC for non-compliance with statutory
requirements, and given the expiry of the extended CIRP period on
06.01.2026, the liquidation of the Corporate Debtor pursuant to Section

33(1)(b) needs to be ordered.

35. However, it is noted that sub-section (1A) has been inserted in
Section 33 and Section 34 has been substituted by the Insolvency and

Bankruptcy Code (Amendment) Act, 2026, w.e.f. 26.05.2026.

36. As per Section 33(1A) of the IBC, before passing the liquidation
order, this Adjudicating Authority is required to consider an application
made by the CoC, in such manner and subject to such conditions as may
be specified, by not less than sixty-six per cent of the voting share, for
restoring the CIRP to the stage of invitation for submission of a resolution
plan. Therefore, the liberty is granted to the CoC to file such an

application, if advised so.

37. As per substituted Section 34 of the Code, where the Adjudicating

Authority passes an order for liquidation of the Corporate Debtor under
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section 33, it shall refer to the Board for making recommendation of an
insolvency professional to be appointed as the liquidator and on receipt
of the recommendation, appoint such insolvency professional as the
liquidator. The IBBI vide Notification No. IBBI/2026-27/GN/REG151
dated 01.06.2026 has inserted Regulation 3A to the IBBI (Liquidation
Process) Regulations, 2016 requiring the CoC to recommend the name
of an Insolvency Professional from the panel of the Insolvency
Professionals prepared by the IBBI in this regard. It is noted that the name
of the liquidator has not been proposed in the IA. Therefore, the CoC is
directed to recommend the name of the proposed Liquidator by way of

filing a separate application.

38. Accordingly, the IA (IBC)/(PLAN)/2/2026 is dismissed and

disposed of.

39. The Registry is directed to send the copy of the Order to IBBI, CMDs
of all the four Financial Creditors for information and for taking necessary

action, if any.

40. The Registry is also directed to send e-mail copies of the Order forth
with to all the parties and their Learned Counsel for information and for

taking necessary steps.

Sd/-
(Umesh Kumar Shukla)

Member (Technical)

Krishna
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