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THE NATIONAL COMPANY LAW TRIBUNAL
JAIPUR BENCH

CORAM: MS. REETA KOHLI,
HON’BLE JUDICIAL MEMBER

MS. KAVITA BHATNAGAR
HON’BLE TECHNICAL MEMBER

IA (IBC) No. 533/JPR/2025
In CP No. (IB)- 14/7/JPR/2021

(Application under Section 60(5) OF Insolvency Bankruptcy Code, 2016 Read
with Regulation 32-e 32-A OF IBBI (Liquidation Process) Regulation 2016 And
Rule 11 of NCLT Rules, 2016) .

IN THE MATTER OF:

SU 1 CAPITAL PRIVATE LIMITED
...Financial Creditor

VERSUS

GRD TRUCKS PRIVATE LIMITED

...Corporate Debtor
AND IN THE MATTER OF:

IA (IBC) No. 533/JPR/2025
MEMO OF PARTIES

Kalyaanpur AMR Mines Limited
R/o: Saikrupa, D. No. 8-3-833, PI. No.
37&38, Phase I, Srinagar Colony,

Khairatabad, Hyderabad- 50073.
... Applicant/ Successful Bidder

VERSUS
Mr. Vijay Kishore Saxena
Liquidator of GRD Trucks Pvt. Ltd. N\
\
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R/o: 3" floor, 100 Kailash Hills, East
of Kailash, New Delhi- 110065.

... Liquidator / Respondent

For the Applicant : Prateek Kedawat, Adv.

Mohd. Bilal, Adv.

For the Liquidator : Prabhansh Sharma, Adv.

Nagendra Singh Adha, Adv.

Order Pronounced On: 29.07.2026

ORDER

Per: Ms. Kavita Bhatnagar, Technical Member

1.

The instant Application has been filed under Section 60(5) of Insolvency and
Bankruptcy Code, 2016 (‘Code’) read with Regulation 32¢ & 32A and Rule
11 of National Company Law Tribunal Rules, 2016 ( ‘NCLT Rules’) by the
successful bidder namely Kalyaanpur AMR Mines Limited (‘Successful
Bidder’/ ‘Applicant’) praying to grant appropriate or protections and
consequent relief in respect of past liabilities and civil and criminal actions
from various creditors including various statutory and non-statutory
authorities/parties, direction to ROC for change of the Board of Directors
and reduction of the share capital and allotment of new share capital, other
reliefs in the sale as a going concern undér Regulation 32(e) read with
Regulation 32 A of IBBI (Liquidation Process) Regulations 2016 including
Securities and Financial Assets owned by Corporate Debtor i.e. GRD Trucks

N\
Pvt. Ltd.
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2. The instant Applicatioh has been filed based on the following set of facts:

2.1

2.2.

It is stated that liquidator was appointed in I4 (IBC) No. 559/JPR/2022
in CP No. (IB)- 14/7/JPR/2021 by this Adjudicating Authority vide
Order dated 12.10.2023. Further, the Liquidator issued Sale Notice
dated 18.08.2025 for the sale of the Corporate Debtor as a going
concern for a Reserve Price of Rs. 50,50,000/- (Rupees Fifty Lakhs
Fifty Thousand Only) and the E-Auction took place on 15.09.2025.

It is submitted that in response to the sale notice the Applicant
participated in the E-Auction (online bidding) and submitted its bid for
Rs. 51,00,000/- (Rupees Fifty-One Lakhs Only). Subsequently, the
Liquidator issued Letter of Intent on 19.09.2025 to the Successful
Bidder stating to pay 15% of Bid amount i.e., Rs. 7,70,000/- (Rupees
Seven Lakh Seventy Thousand Only) within 7 days i.e., on or before
25.09.2025 in addition to the EMD already paid i.e., on or before
12.09.2025 and the balance sale consideration of Rs. 38,25,000/-
(Rupees Thirty-Eight Lakhs Twenty-Five Thousand Only) on or before

19.10.2025 of the date of issuance of the Letter of Intent.

2.3. It is humbly submitted that the Applicant / Successful Bidder has paid

15% of the bid amount i.e., Rs. 7,70,000/- (Rupees Seven Lakh Seventy
Thousand Only) on 25.09.2025 as per the Letter of intent. Furthermore,

the Successful Bidder has undertaken to pay the balance sale

A\
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consideration of Rs. 38,25,000/- (Rupees Thirty-Eight Lakhs Twenty-
Five Thousand Only) along with interest at 12% p.a. upon successful
disposal of this present Application.

Thereafter, on 13.10.2025, Liquidator sent an email directing the
Applicant / Successful Bidder to remit the balance amount on or before
18.10.2025 and for execution of sale agreement. It is contended that
upon perusal of the draft sale agreement was found to be contrary to
the provisions of the IBC, 2016 along with rules & regulations.

Therefore, the Applicant was unable to execute the sale agreement.

. It is submitted that after receipt of the balance sale consideration as

mentioned above, the Liquidator shall issue the Sale Certificate to the
Purchaser. However, since the prayers, reliefs and concessions made in
this Application are essential for operationalizing the acquisition of the
Corporate Debtor as a Going Concern. Hence, the Applicant filed this
instant Application.

It is also stated that the Applicant / Successful Bidder had written a
letter dated 25.10.2025 to the Liquidator requesting to consider the
extended payment period for 90 days from the auction date, with
applicable interest, for remitting the balance 75% of the bid amount

subject to the outcome of the instant Application.
\

\ 7/
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2.7. It is the case of the Applicant / Successful Bidder purchased the
Corporate Debtor as a going concern with a view to run the business
and in order to run the business mere purchase of the Corporate Debtor
as a ‘going concern’ as per Liquidation Process Regulations will not
suffice. It is stated that in order to ensure smooth running of the
business of the Corporate Debitor, it is imperative to get immunities or
protection frmﬁ past liabilities and civil and criminal actions from
various creditors including various statutory and no statutory
authorities / parties, direction to ROC for change of the Board of
Directors and reduction of the share capital and allotment of new share
capital, other reliefs in the sale as a going concern in order to enable
the Successful Bidder / purchaser to recommence the business
operations of the Corporate Debtor and IBC also provide for the same
as implied from the view point of Successful bidder.

Further, the Applicant / Successful Bidder vide an Affidavit undertakes that

he will press only the following prayer clauses as contained in the instant /4

(IBC) No. 533/JPR/2025, same are reproduced hereunder:

i. “Prayer Clause No. I- Reconstitution of Board of Directors (Already
granted vide Order dated 20.01.2026)

ii. Prayer Clause No. 2- Change of status with ROC (Already granted vide
Order dated 20.01.2026)

G o
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Prayer Clause No. 3- Extinguishment of existing share capital and
allotment of new capital

Prayer Clause No. 4- Extinguishment of past liabilities and
consequential actions

Prayer Clause No. 5- Conversion of Identified Financial Liabilities and
OCPS

Prayer Clause No. 6 — Deemed Dismissal/ Withdrawal of Past
Proceedings

Prayer Clause No. 10. — Waiver of Past Event of Default

Prayer Clause No. 13 — Release of charge with ROC

Prayer Clause No. 15— Rights over Receivables and Actionable Claims
Prayer Clause No. 18 - Bid submitted by Applicant be considered as
Resolution Plan under Section 79 of the Income Tax Act, 1961.
Prayer Clause No. 20 — Tax Exemptions on Acquisition and
Restructuring

Prayer Clause No. 22 — Liquidator be directed to ensure all statutory

compliance up to the date of acquisition”

This Adjudicating Authority has perused the instant Application and

Affidavits along with the documents annexed therewith.

At the outset, it is noted that the sale of the Corporate Debtor was not

contingent or subject to any relief, exemption or waiver to be granted by this

Adjudicating Authority. However, in terms of Section 32A of the IBC. The

Corporate Debtor continues to remain subject to such statutory

consequences as may arise under the applicable law, save to the extent relief

is available under the IBC. \ M
A .
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6. At this juncture, it is important to refer to the E-Auction sale Notice dated

18.08.2025 and same is reproduced hereunder: -

EAUCTION SALE NOTICE
GRI TRECKS PRIVATE LIMUTED (N LIQUIDATION)
Reg, Off: 1% Flooy, C-84, Tanpath Lal Kothl Scleme, Yaipur, Rajasthan, 302015
Liguidator: Vijay Kishore Saxena
Liuiditer Correspandence Address: D-66 (LGF), East af Kailash, New Delki-110063
E-mail: cirp.ord @ email.com Contact No.- {H1-36602191
E«Anction
Sale of Corporate Debtor as 8 *Going Concern” nnder Ingnlvensy and Bankeuptey Code, 2016
Date of Auction: 15,09,2025, Time of Auctisn: L:00 pra to 2:00 pm
(With unlimited extension of 5 minutes enchy

Sale of the Carporate Debtor as 2 Going Concern under Regulition 32(e) read with Regulation 32
A of TBBI (Liguidativn Process) Regufations 2016 including Sceuritics and Financial Assets ownad
by D Lrusks Private Limited (Ti Ligquidation) fovimdnig paet of Tignidation Tutabe of GRD Trueks
Privule Limited in possession of the Lignidator, appoisted by the Hoo'ble Nutienal Company Law
Tribumal, Jaiper Mew Deihi vide order doted 12.10.2022, The sale of Corporate Delbtor as & Z0ing
conesrn will be done by the undersigaed through the c-anction platform Littps:iibbi.baanlnet.com

{ Asset - (Amount in Rs)
Sule of the Corporate Debtoe as & Golng 20,50,000.00 5,05,000.00 50,008,040
Coneern under Regulation 34e) read with | (Fifty Lecs Filly {Five Lacs (Fitty
Reguistion 32 A of IBRI (Liguidation Thousand cnly)y Five Theusand
Process)  Repulations 2006 incloding Thousand anis
Secuyities mid Finapslal Assats owned by CD enlyl

Terms and Condition of the li-nuclion are as wnder:
L. FeAnction will be condusted on “AS 1§ WHERE 187, "AS5 I8 WHAT 187, “WHATEVER

THERE 1S BASIS AND WITHOUT RECOURSE BASISY through approved service provider PSDB

Allisnce and suction platform hitpsoYibbi.baanknct.eom

2. Vimeline for Avction process iz as follows:

. Date of Publication of Auction Notice L 18-08-2025
Y.ast dute for Inspection and Due Diligence of Assets under Auction by Bidder PO -AN-2035
Laust date Submission of EOL Upleading of Underteking USS Sec 294 IBC
2016, KYC Docwments and ofer Bligihility daes as per Process Memorandum

along with EMD s above 12-04-2035
i Date of Auction 15-09-2025

3. Prozpective bidders sheii submil the requisite documents, ixcluding a deckrazion of eligibility under
Section 204 of the Inselvency wnd Bukruptey Code through the electronic ancton platform.

4. Prospective bidders shall deposit the Earest Maney Deposit (EMDY through the Bark net suction
platioen:

5, It shall also be specified that i the hidder is found ineligible, EMI shall be forfeited.

6. ‘The Complete B-Aunction provess document eontaining details of the Assels, online g-auction Bid
Favr, General Terms and Conditions ef ooline avclion zale are svailablz with the Liquidater end can

bn‘shsxri:xi on sp&a:i‘t“fc request. ) g‘ég‘m%:‘\
7. Far further clarifications, please contact the undersigred s N:C:‘f:f?\g

3 L | &
. . o e Pt
Dt § 3.08.2025

Wijay Kishere Saxens

Flace: Mew Delhi

Liguidator

IBDPPAOD PO { TS5/ 200 9-2020/1 2708
Email: civpardifomailemm,

Contact Mo, - 011-36602151

A
\ 2
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Hence, the relevant clause of the aforementioned sale notice is:

“Terms and Condition of the E-auction are as under: -

7.1

E-Auction will be conducted on “AS IS WHERE IS”, “AS IS WHAT
IS” “WHATEVER THERE IS BASIS AND WITHOUT
RECOURSE BASIS” through approved service provider PSB
Alliance and auction platform hitps://ibbi.baanknet.com "

Before examining the individual reliefs sought it is seen that Section

60(5) of the IBC confers wide residuary jurisdiction upon this

- Adjudicating Authority to decide questions of law and fact arising out

of or in relation to the insolvency and liquidation proceedings however
such jurisdiction is intended to facilitate the implementation of the
provisions of the Code and cannot ordinarily be exercised so as to
override or dispense with statutory requirements contained in other
enactments, except to the extent expressly contemplated by the Code.
Therefore, while this Tribunal is empowered to issue such directions as
are necessary to give effect to a sale conducted under the IBC, it cannot
grant omnibus reliefs having the effect nullifying indépendent statutory

powers vested in other authorities.

Additionally, the letter of Intent dated 19.09.2025 issued by the Liquidator

to the Applicant as the highest bidder in the e-auction conducted on

15.09.2025, signifies the unconditional acceptance of the terms and

conditions of the sale. The Letter of Intent duly executed and signed by the

e
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authorized representative of the Applicant Company, is reproduced

hereunder:

Lettor of Tntend {LOT) for Highest Bidder in FBC Anctinn

nir. Wiy Kighore Saxens, Liguidator,

GRD Tracks Private Limited {Under Liguidation)

Registration Musber IBBIIPA-DO] SRR TGAIE0 L20208 2704
Srdd Flowr, 100 Eailash Hillg, Bast of Kajluah,

tewe Disihi, 110065

Datey 19052025

To: Kalyaanpur Amr jdines Limiled
Seilanpa, DNo, 8-3-233,

Plot Mo, 37 & 38, Phase-1

I haimasnbad, Hydesabad

Telangans 300073

Subject: Letter af Intent - Sale of the Assets of Mis. GRD Trucks Private Limited ag s
going concera (Auction dated 154019, 2025)

Dear Sir,

This Latter of Intent ("LO1YY) is issusd in the capeily of the Liquidator of GRD Trucks Private
¢ imited (hereinafter melerred o oas “Corporate Debter') appeintzd under tie Teolvensy and
Burlaupiey Code, 2016 (hevsinafter reforrad to as "TBCY).

This L0 is issued o you a3 the highest bidder in the e-anction condueted for the sale of assels
of the cotporate deblor ns & going concerlt of GRD Trucks Frivate Limited (hereinalies referred
o as "Assets™) on 15082025, Y owr bid of Re. §1,00,000.00 (in worde: Rupses Fifty-One
Laichs valy) was the highest bid peceived during the suction process.

This LOI signifies our intent to proceed with the cale of the Asscis o you, subjest to the

farllowing conditions;

Accepiance of LO: Your uncondiztians] acceptance of tais LOT within Z days from the

dite of fssnancs,

. Exccution of Sale Agreement Execulion af & definitive Sale Apresment with you on
terms and canditions mutielly agreed upon, which shall be substantizlly in fine with
the Bidding Decuments jaseed for the guction,

«  FPayment of Sale Censideration: Payraent of the balasce eales eonsideration (after
dedusting the Barnest Money IDeposity as per the tenmns mentivned in the Sals
Agrosment.

«  Approval of SCC and NCLTx Approval of the sale by the stale alder consultilion
cemmitice and the National Company Law Tribunal (MCLT)

This LOT doss nit, by ilself, constisue a binding toniract for (he sale of the Assets, The sabe

gie!) be desmed to be somplets enly upon the fulfilment of 811 the aforementioned conditions

and reseipl of MOLT rpproeval,

- = \
\ .

e [~ Sol—
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Flesse be advised that tre Liguidator veserves the sighi oo

o Pegotive with vou on the fnal wrnss and conditivens of the Sale Apgrecment

o CTermrinate Usis L0 and fnilinte fresh proccedings for the sale of the Assels in cise you
faii to comply with the comditions mentioned hevein or fail to esecute the Saie
Augreement within the stipelated dmeframe.,

s Cancel the Auction ol aary stage withont assignivg, oy CEnsc.

VWi requast you 10 sigs and retarn & eopy of this LOF signifying your acoeplamscs al its tormis
ang comditions. Ve losk [oreard tn Peelizing the sale process with pou.

For eny clarificatrons, pless: do ool hesitaie W costacl us ol 9546301 1145,
Yours Siacevely,

‘\ mm" B
""j lwa\*e‘ o‘\\

!4 l',,* e i:ﬁ-

&y N nxfg,],.ﬁ"/_&_
\“j\w(g_ﬁjﬁ;f'

Wijay Kishore Saxena

Liguidator

GRI Froachks Private Limiterl

Bepn, Mo TEBIVIPA-ODLOP-PEITHO/Z818. 2020712708
Tannils cirp.grdegemailsem

Accepted By = Accepled LM'L,mivwm ﬂ,Ud

MM{}“}P

PP
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TRUE COPY
Further, the ruling of the Hon’ble Supreme Court in the case of K C Ninan

versus Kerala State Electricity Board & Ors. (2023) 14 SCC 431: 2023 SCC

 OnLine SC 663, wherein it was held that:

“143.Thus, the implication of the expression “as is where is” or “as is

what is basis” or “as is where is, whatever there is and without recourse

basis” is not limited to the physical condition of the property, but extends

i
e
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to the condition of the title of the property and the extent and state of
whatever claims, rights and dues affect the property, unless stated

otherwise in the contract. The implication of the expression is that every

intending bidder is put on notice that the seller does not undertake any

responsibility to procure permission in respect of the property offered for

sale or any liability for the payment of dues, like water/service charges,

electricity dues for power connection and taxes of the local authorities,

among others.

146.To conclude, all prospective auction purchasers are put on notice of
the liability to pay the pending dues when an appropriate “as is where is”
clause is incorporated in the auction sale agreement. It is for the intending
auction purchaser to satisfy themselves in all respects about
circumstances such as title, encumbrances and pending statutory dues in

respect of the property they propose to purchase... ...
147. In terms of the legal doctrine of caveat emptor, it becomes the duty

»

of the buyer to exercise due diligence. .......

10. Hence, it is clear from the above precedent that a Corporate Debtor sold in
auction sales on an “as is where is” basis, postulates that the purchaser
incidents would acquire the as.set together with such rights, obligations and
incidents of title as accompanying the sale under law. When a property is
sold on an “as is where is” basis, the encumbrances on the property stand
transferred to the purchaser upon the sale.

10.1 The present sale is not merely a sale of isolated assets but a sale of

Corporate Debtor as a going concern under the Regulation 32 (e) of the

\
-
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Liquidation Process Regulations. Such a sale intended to preserve the
business as a functional commercial entity and facilitate continuity of
its operation. Consequently, such incidental directions as are necessary
for operationalizing the Corporate Debtor and enabling the Successful
Bidder to effectively take over its management may appropriately be
issued provided they remain within the framework of the Code and do
not override the provisions of other applicable statutes.

11. In the instant case, Prayer Clause No. 1 & 2 regarding Reconstitution of
Board of Directors and Change of status with ROC was aiready granted vide
Order dated 20.01.2026. Further, with respect to remaining Prayer Clauses,
it is established law that this Adjudicating Authority cannot issue omnibus
directions having the effect of overriding independent statutory powers
vested in authorities under other enactments (such as the Income Tax
Department, and other authorities).

11.1 The Applicant / Successful Bidder has also relied upon the protection
flowing from the scheme of the IBC. There can be no quarrel with the
proposition that where the statutory conditions prescribed under the
Code are satisfied the Successful Bidder is entitled to such protection
as are expressiy recognized by the Code, including those ﬂowing from
Section 32-A wherever applicable. However, the scope of such

statutory protections cannot be enlarged by issuing blanket declarations
, \

e
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extinguishing every liability or directing every statutory authority to
treat the Corporate Debtor as free from all obligations irrespective of
the governing statute.

11.2 This Tribunal is of the view that the reliefs already granted by order
dated 20.01.2026 regarding reconstitution of the Board of Directors and
restoration of the statues of the Corporate Debtor with the Registrar of
Companies requires no further consideration. The remaining prayers
relating to extinguishment of liabilities, release of charges, conversion

of liabilities, waivers, contained in this order, wherever relevant.

Conclusion

Accordingly, the prayer already granted by order dated 20.01.2026 shall
remain operational. The remaining reliefs are granted only to the limited
extent as indicated in this order: In so far as any further statutory approvals,
exceptions releases modifications or consequential reliefs are concerned the
Applicant / Successful Bidder shall be at liberty to approach the respective
competent authorities, which shall consider such requests independently in
accordance with law.

IA No. 533/JPR/2025 is partly allowed past defaults and rights over
receivables cannot be granted in the broad manner prayed for consequential
relief is otherwise available under the provisions of IBC or the applicable

N

\
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statutory framework it shall remain open to the Applicant to approach the
competent authority which shall consider the same in accordance with law.

In view of above, I4 (IBC) No. 533/JPR/2025 is partly allowed to the

extent of the reliefs granted and is disposed of accordingly.

ad ~

VREETA KOHLI
JUDICIAL MEMBER

Sof—

KAVITA BHATNAGAR
TECHNICAL MEMBER

IA (IBC) No. 533/JPR/2025 In CP No. (IB)- 14/7/JPR/2021
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THE NATIONAL COMPANY LAW TRIBUNAL
JAIPUR BENCH

CORAM: MS. REETA KOHLI,
HON’BLE JUDICIAL MEMBER

MS. KAVITA BHATNAGAR
HON’BLE TECHNICAL MEMBER

IA (IBC) No. 89/JPR/2026
In CP No. (IB)- 14/7/JPR/2021

(Application under Section 60(5) of the Insolvency and Bankruptcy Code, 2016
Read with Regulation 45 and Regulation 32-A of the IBBI (Liguidation Process)
Regulations, 2106 and Rule 11 of the NCLT Rules, 2016)

IN THE MATTER OF:

SU 1 CAPITAL PRIVATE LIMITED

...Financial Creditor
VERSUS

GRD TRUCKS PRIVATE LIMITED

...Corporate Debtor
AND IN THE MATTER OF:
IA (IBC) No. 89/JPR/2026
MEMO OF PARTIES
Mr. Vijay Kishore Saxena
Liquidator of GRD Trucks Pvt. Ltd.
R/0:D-69, LGF, East of Kailash, Sapna
Cinema Road, New Delhi- 110065.
... Applicant/Liquidator
For the Applicant / Liquidator : Prabhansh Sharma, Adv.
Nagendra Singh Adha, Adv.
Rohini, Adv. \ ] e
Cole
Sel— e s
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Sristhi, Adv.

Siddharth, Adv.

Ankit Kumar, Adv.

Vijay Kishore Saxena, Liquidator

Order Pronounced On: 29.07.2026

ORDER

Per: Ms. Kavita Bhatnagar, Technical Member

Case Citation: (2026) ibclaw.in 2851 NCLT

1.

The instant Application has been filed by Mr. Vijay Kishore Saxena

(‘Applicant’/ ‘Liquidator’) under Section 60(5) of Insolvency and

Bankruptcy Code, 2016 (‘Code’) read with Regulation 45 and regulation 32a

of the IBBI (liquidation process) Regulations; 2016 and rule 11 of the NCLT

Rules, 2016 seeking:

a.

1

Take on record the Final Report dated 21.02.2026 submitted under
Regulation 45(3) of Liquidation Process Regulations 2016.

Take on record the Compliance Certificate in Form-: -H dated
21.02.2026 filed under Regulation 45 (3 A) of Liquidation Process
Regulations 2016.

Order and direct closure of the liquidation process of GRD Trucks
Private Limited under Section 60(5) of the Insolvency and Bankruptcy
Code, 2016 read with Regulation 45(4) of the IBBI (Liquidation
Process) Regulations, 2016.

Discharge the Applicant from his duties as Liquidator, with effect from
such date a;? this Hon’ble Tribunal may deem fit and relieve the
Applicant from all liabilities ansIng out of the liquidation process,
except to the limited extent of cooperation, if any, required by this

ﬂan ’b/le Tribunal. \
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e.  Clarify and declare that closure of liquidation and discharge of the
Ligquidator shall not prejudice or extinguish rights of stakeholders in
respect of IA No. 270/JPR/2023 (PUFE Application), and that any
recovery therefrom shall be _ dealt with strictly In accordance with the
provisions of the IBC, 2016.

f Pass such further or other orders as this Hon'ble Tribunal may deem

)

fit and proper in the interest of justice.’
It is stated that CIRP of the Corporate Debtor was initiated by this

Adjudicating Authority vide order dated 28.04.2022, and upon failure of
resolution, the Corporate Debtor was ordered to be liquidated by this
Adjudicating Authority vide order dated 12.10.2023, appointing the
Applicant as the Liquidator under Section 34 of Code.

Further, it is stated that the Applicant has acted strictly in accordance with
the Insolvency and Bankruptcy Code, 2016 and Liquidation Process
Regulations, circulars and amendments, including those notified during FY
2024-25, particularly concerning Regulations 31A, 32A, 37 A and Schedule-
I, which govern Stakeholder consultation, modes of sale and value
maximization.

In accordance with Regulation 12 of Liquidation Process Regulations, 2016,
the Applicant issued a public announcement in Form-B on 16.10.2023,
inviting claims from all Stakeholders of the Corporate Debtor.

Subsequently, the Applicant duly discharged statutory obligations by:

= N y
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a) Receiving, verifying and admitting claims under Sections 38 to 40 of
IBC 2016.
b) Preparing and filing the list of Stakeholders, and
¢) Constituting the Stakeholders' Consultation Committee (SCC) in
accordance with Regulation 31 A of IBBI (Liquidation Process)
Regulations 2016, ensuring participative decision-making.
The Liquidator took custody and control of all the assets of the Corporate
Debtor under section 35(1)(b) and prepared the Asset Memorandum under
Regulation 34, after consultation with the SCC. The Liquidator sold the
plant, machinery, inventory, furniture and fixtures through public e auction
in accordance with Regulation 32 (a) read with Schedule I of the Liquidation
process Regulation.
It is stated that the auction process was transparent, competitive and
compliant. The Auction notice was published in Financial Express and
Jansatta (Delhi Editions) and Economic Times and Mahanagar Times
(Jaipur Editions), SCC -approved reserve price, E-auction process, and
receipts of proceeds into the designated Liquidation Account.
After, realisation of certain assets on standalone basis the Liquidator,
reassessed the residual assets, business structure, market interest and

feasibility and explored sale of the Corporate Debtor as a Going Concern

under Regulation 32 (e) and 32 (a).

S Y
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Consequently, the proposal was deliberated upon and approved in the 6th
SCC Meeting dated 25.06.2024 and thereafter by order dated 29.07.2025
this Adjudicating Authority, permitted sale of the Corporate Debtor as a
going concern.

The Stakeholders Consultation Committee in its 13th meeting held on
05.08.2025, approved the Reserve Price for the Sale of Corporate Debtor as
a going concern at reserve price of Rs. 50.50 Lakhs (Rupees Fifty Lakhs
Fifty Thousand Only) with of 87.40% of the voting share, following which
the auction notice was issued on 18.08.2025. The e-auction conducted on
15.09.2025 on the IBBI mandated auction platform, resulted in Kalyaanpur
AMR Mines Limited emerging as the successful bidder at a price of Rs.
51,00,000/- (Rs. Fifty-One Lakhs Only). The letter of intent (LOI) was
issued to the successful bidder on 19.09.2025.

Subsequently, the successful bidder was granted time for payment of the
balance sale consideration in accordance with the applicable provisions of
Schedule I together with interest. The entire sale consideration was received
on 18.12.2025 whereupon the sale certificate was issued. It is stated that the
successful bidder Kalyaanpur AMR Mines Limited has approached this
Adjudicating Authority vide IA No. 533/2025 under Section 35(1)(n) and
Section 60(5) of IBC, 2016 read with Rule 11 of NCLT Rules 2016 seeking

some reliefs and concessions.
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12. Consequently, this Adjudicating Authority while considering the I4 No. 533
/2025 this Adjudicating Authority by order dated 20.01.2026:

a) Directed ROC to change the status of the Corporate Debtor from
status of Liquidation to that of “Active” - and

b) Permitted reconstitution of the Board of Directors of the Corporate
Debtor.

13. Itis stated that consequent to the Going Concern Sale, the Corporate Debtor
ceased to have any tangible or operational assets under liquidation except
certain contingent actionable claims. It is submitted that the Corporate
Debtor ceased to have any tangible or operational assets under liquidation
except certain contingent actionable claims. Further, the I4 No. 270 /
JPR/2023 (PUFE Application) remains adjudication. Recognising its
uncertain recoverability and litigation-centric nature, the Applicant placed a
proposal for assignment of realisation rights before SCC in its 14th and 17th
Meetings.

14. The SCC has recommended assignment of the rights arising from the
pending PUFE Application jointly to all Secured Financial Creditors, led by
Tata Capital Limited, and it is further submitted that the Applicant has
already approached this Adjudicating Authority seeking directions that such
assignment is legally permissible, as PUFE claims are actionable claims and

their assignment: AN
S~
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a) Does not alter Section 53 Distribution,
b) Does not prejudice any stakeholder,
¢) Does not amount to abdication of Liquidator's duty; and

d) Enables timely closure of liquidation.

14.1 Pursuant thereto, the Liquidator approached this Adjudicating
Authority seeking permission in respect of the proposed assignment.
The said application has since been disposed of by this Adjudicating
Authority and the rights arising out of the pending avoidance
proceedings stand assigned to the Secured Financial Creditor in terms
of the order passed therein in IA No. 73/JPR/2026 dated 29.06.2026.
Consequently, the continuation of the said proceedings shall be

governed by fhe said assignment order.

15. Itis stated by the Liquidator that all proceeds from both phases were credited
to the liquidation estate, and distribution were made strictly in accordance
with Section 53 waterfall, after meeting CIRP and Liquidation costs. Further,
the completion of realisation and distribution, the Applicant prepared:

a. Final Report under Regulation 45(3), A copy of the Final Report
dated 21.02.2026 is annexed as Annexure-4.

b. Compliance Certificate in Form-H under Regulation 45(34). A copy
of Compliance Certificate Form-H dated 21.02.2026 is annexed as

Annexure-5.

15.1 At this juncture, it is relevant to refer to the final report and Form- H

and same is reproduced hereunder: , —
Qs 5L Sel ~
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Classification of assets: Liquidation Estate of Corporate Debtor (as on
Liquidation Commencement date) as per Section 36 of IBC includes:

Rs. in lacs

Particular Fairvale of Assets Estimated

Liquidation Value
Plant & machinery* 52.36 45.64
Securities or Financial 23.00 9.27
Assets ™
Total (As is where is 75.36 54.91
Basis)
Total (standalone 75.36 54.91
baisis)

*Based on the valuation report submitted by Registered Valuers

during CIRP.
Realisation from Liquidation Estate
SI. | Particulars From sale of | GST/ Total
No. Asset Interest, if | Amount
any Realised
1. | Sale of Plant & 53,43,000.00 | 9,61,740.00 | 63,04,740.00
machinery,
Inventory and
Furniture &
Fixtures etc.
2. |Saleof CDasa 51,00,000.00 77,967.00| 51,77,967.00
Going Concern
3 Other Realisation, if 0.00 0.00 0.00
any
Total Realisation 10443000.00 | 1039707.00 | 11482707.00

The details of the assets as per Asset Memorandum and Final Sale
Report are as under:

Si. | Assets Mode | Estimated | Realization | Date of
No of Sale | Liquidation | Amount (Rs.) | Transfer to
Value Liguidation
Account
i@ &) (4) ) (6)
" F | AN ¥:
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1. | Sale of Plant | E- 45,64,000/- | 63,04,740/- | 16"

& Auctio January,2024
Machinery, |n 29th January,
office 2024
Equipment, 17th
Furniture & February,
Fixtures, 2024
Vehicles, 20th

Shed, February,
Containers, 2024
Inventory

and Spare

Parts etc.

2. | Sale of the | E- 50,49,562/- | 51,77,967/- | 18th
assets of the | Auctio September
corporate n 2025
debtor as a 25th
Going September,
Concern 2025
(with 19th
permission December,
of Hon'ble 2025
NCLT,

Jaipur)
Total 96,13,562/- | 1,14,82,707/-

The amounts distributed to stakeholders as per Section 52 and 53 of

Code are as under:

(Amount in Rs. Lakh)

SI | Stakeholde | Amount | Amount | Amount | Amount | Remarks
No | rs under Claimed | Admitted | Distribu | distribut
Section 53 ted ed to
(1) the
amount
claimed
(%)
(1) | (2 (3) (4) o) (6) (7)
1 | (a): CIRP 26.84 26.84 26.84 100%
Costs ol \
) e
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2 | (a): 0.43 0.43 0.43 100%
Liguidation
Costs
3 1)@ - . - -
4 | (b)(ii) 3240.41 | 3240.41 49.77 2% Secured
Financial
Creditors
5 () - - - -
6 | - - - -
7__1(e)i) - - - -
8 | (e)(ii) > = - -
9 1 () - - - -
10 | (g) : : - :
11 | (h) - - - -
Total 3267.69 |3267.69. | 77.05

Analysis and findings

17. This Adjudicating Authority has perused the instant Application along with

o vV

el —

v H\IBE) No. 89/JPR/2026

assignee in accordance with law.

In

\

Y
CP No. (IB)- 14/7/JPR/2021

It is stated that although IA No. 270/JPR/2023 continues to remain pending
the rights arising there from have ‘already been assigned pursuant to the order
of this Adjudicating Authority passed in the assignment application on
29.06.2026 in 1A No. 73/JPR/2026. Consequently, the pendency of the said
~ avoidance proceeding does not impede closure of the liquidation process.
The assigned proceedings shall continue in accordance with the assignment

order and any recovery if ultimately ordered shall ensure in favour of the

the documents annexed therewith. A bare perusal of the Final Report dated
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21.02.2026, and the Compliance Certificate in Form-H submitted by the
Liquidator under Regulation 45(3) and Regulation 45(3A) of the IBBI
(Liquidétion Process) Regulations, 2016, this Adjudicating Authority
observes that the Corporate Debtor has been successfully sold as a Going
Concern under Regulation 32(e) of the Liquidation Process Regulations to
the successful bidder, Kalyaanpur AMR Mines Limited, for a total
consideration of Rs. 51,00,000/-.

The entire sale consideration has been realized and distributed strictly in
accordance with the waterfall mechanism under Section 53 of the IBC, 2016,
after meeting the CIRP and liquidation costs. Consequent to the going
concern sale, the status of the Corporate Debtor has already been directed to
be changed from “Under Liquidation” to “Active” vide interim Order dated
20.01.2026 passed in 4 No. 533/2025.

The prayer is therefore, required to be considered under Regulation 45(4)(9)
of IBBI (Liquidation Process) Regulation, 2016 which contemplates closure
of the liquidation process where the Corporate Debtor has been sold as a

going concern.

19.1 This Adjudicating Authority is satisfied that the liquidation process has
otherwise been completed in accordance with the provisions of the
Code and the IBBI Liquidation Process Regulations. The only

surviving proceedings pertain to the avoidance application, the rights
A x/ a ,/
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whereunder have already been assigned pursuant to the order of this

Adjudicating Authority dated 29.06.2026 in IA No. 73/JPR/2026.

Therefore, no purpose would be served by keeping the liquidation
process pending solely an account of the pendency of those
proceedings. Regulation 45 contemplates timely closure of liquidation
once the liquidation process stands substantially completed and the
subsequent continuation of assigned avoidance proceedings cannot be

itself constitute legal impediment to such closure.

20. Further, with regard to the pending PUFE Application (I4 No.
270/JPR/2023), it has been recorded vide Order dated 29.06.2026 by this
Adjudicating Authority in 74 No. 73/JPR/2026 that “the present application
has been filed by the applicant- liquidator for permitting the assignment of
IA No. 270/JPR/2023 filed under Section 66 & 67 of IBC in favour of secured
Financial Creditors. The Counsel states that due publication in the present
case was done for wider publicity but in view of no response from the public
at large it was all the Financial Creditors who were jointly given this
assignment. The Counsel further states that SCC authorised the Ld. Counsel
for the liquidator to pursue the said application on behalf of all the secured
Financial Creditors. In view of the submission by the Counsel, IA is allowed.

Let the necessary correction be carried out in the memo of parties within a

\ . \
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period od three weeks from today and a fresh memo be filed in the original
IA No. 270/JPR/2023".
In addition to this for the same PUFE application, the SCC of the Corporate
Debtor in the 17" SCC meeting dated 20.01.2026 approved the resolution
with 81.13% that “RESOLVED THAT, the consent of the members of SCC,
be and is hereby accorded to authorize the liquidator tor filling the
application before Hon'ble NCLT, Jaipur Bench for seeking directions for
transfer / assignment of the [IA No. 270/JPR/2023 related to PUFE
Transaction to all Secured Financial Creditors led by Tata Capital Limited,
having highest voting share of 4.94% as it cannot be assigned to any person
as per IBC rules under Section 374 in case of sale of assets of the corporate
debtor as a going concern , as per details hereunder:

A. Tata Capital Limited: 4.94%

B. Federal Bank Limited: 3.81%

C. IndusInd Bank Limited: 2.31 %

D. Mahindra & Mahindra Financial Services Limited: 1.50%
E

Yes Bank: 0.98%"”

22. Thus, it is settled law that proceedings in respect of preferential,

undervalued, fraudulent, or extortionate credit transactions survive the
completion of the liquidation process. The closure of liquidation shall not

prejudice, extinguish, or abate the rights or adjudigation in IA No.

| 7
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270/JPR/2023, and any recovery arising therefrom shall be distributed

strictly in terms of Section 53 of the Code, 2016.

Hence, in view of the above facts, compliance with statutory requirements,

and in order to ensure timely closure of the process as mandated under the

Code, the present Application /4 No. 89/JPR/2026 is allowed with the

following directions:

1.

ii.

1.

1v.

The Final Report dated 21.02.2026 and Compliance Certificate in
Form-H dated 21.02.2026 filed by the Liquidator are hereby taken on
record.

The closure of the Liquidation Process of GRD T rucks Private Limited
is hereby ordered in terms of Regulation 45 of the IBBI (Liquidation
Process) Regulations, 2016.

The Applicant / Liquidator stands discharged from his duties as
Liquidator with effect from the date of this order. It is however clarified
that the pendency of IA No. 270/JPR/2023 shall be governed by the
assignment order already passed by this Adjudicating Authority and the
closure of liquidation shall not affect the rights and obligation flowing
from the said assignment.

The Liquidator is directed to forward a copy of this order to the

Registrar of Companies (ROC), Rajasthan, the Insolvency and
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Bankruptcy Board of India (IBBI), and the successful bidder within

seven (7) days from the date of receipt of this order.

v. The Liquidator shall preserve physical or electronic copy of the

Reports, Registers and Books of Account referred to in Regulation 45

A of the IBBI (Liquidation Process) Regulations, 2016 either with

himself or with an information utility.

24. Accordingly, IA No. 89/JPR/2026 stands allowed and disposed of in terms

of the above directions.

g
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REETA KOHLI
JUDICIAL MEMBER
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