[N THE NATIONAL COMPANY LAW TRIDUNAL
ALLAMABAD BENCH, PRAYACRAJ

CF (18} FOL36/ALD 2023 With 1A No. 5832023
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Onder propounced on 33.07.2024

Coram:
Mr. Proveen Ciupta - Member [ Judicial)
Mr. Askish Verma : Member (Technicol|
Appearansea;
Sk, Bandeep Arora, Adv. @ For the Finaneln! Oreetitor B Rea

im [A Mo SE37 2053
Bh. B. P Agarwsl 5r. Adv.  : Sor the Corpornte Debdor &
assisted by Appifeant fn 14 No SE3F 20024
5h. Absishek Tripaihd, Ady

ORDER

1A No 5832023
Thin IA in filsd by the Corporate Deboor for placing an

record additional document Le. minutcs of meosing of JLF dated

15 10,2018, The LA = flowed and the document is takem on

The Sdatc Bank of Indin (heremafter roferred as e
“Appeant/Pinancial Croditor/SBF) han fed the
present petition on 18.05.2023 under Section 7 of the
Iesolvency and Bankruptey Code, 2016 (hercinafter
referredl as “ERCY] seeking initlation of the Corporate
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Insalvoncy Resabation Process | heraln after refarred od
“CIRF) pgninst M/s Jayper Cement Corporation Limited
[hereinafter  refecred a8 *RespondentCorporate
Debbor/ACCL") read with Fule 4 of the Insolvency and
Bankruptey (Applcation o Adjudiiadng Authorily) Rules
3016 in Form | containing all the information as reguired
in Part I, T, T, TV and V of the Form showing m tolal
linancinl cobt of Ke.363,7Y 50, 16708/ [Fuapees Three
Iundred and Bixty three Crores Sewventy Seven Lacs
Wisiely Eiglyl Thousaasd Oae Hundred and Sixty Beven and
Eighi paisa vnly] wder dufiall with date of defauht bring
mentioned as 03.00.2015 in reapect of various loons
usither [ive different facilities for which detadls have been
provided in Annesaro 36 attached with ¥Wel. IV (Pg 533

617) and Annenina SU atteched with Val V (Pg T25-760]

af the Applicabion.

2, The Agplicant 1k & body enrporate constbuted under the
Stars Bank of Indés Act, 1955, Vide the paseile notification
deted 24 Fehruary 2007, wel 01043017, U=
Apahcant with the sanction of the Central (Aeemment
and the Fessrve Bank of Inds has soguired by way of
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amalgamation, the business including the asscts and
Hahilities of intaratls Gtate Bank of Bikaner and Jaipr,
State Bank of Myderabad, Siats Dank of Mysote, State
Buitk of Patiale, State Barlk of Travencore and Bharaliys
Mahila Bank, Thess ban'ss eerlie belng subsddiares of
38] had poovided fnancial facllitizs 1o the Cosporate
Debibar JCCL.

2 The Carporate Debior 1o, Jaypes Cement Qorpomaban
Limited {JOCL) hos heen incorparated on 31% July, 1956
with regintered Office at Sector 138, Noidn, It is enguged
in the business of manufacturing, processing, preparing,
"' :mammmmwwmﬂm-ﬂ
Mﬂﬂmmmﬂmmm“mﬂﬁm

4, The AppHeant/Financial Credilor ssmetioned warious
Ipans facitities ta the Corporate Debtor, They are a8 under:

. Term loen to the tune of R, 1310,00,00,000/-
(Rupees One Thousand Three Hundsed and Ten
Crore Only) {Facility 17 under tae Common Loan
Agroeren dated September 23, 2001 (referred
herewith "Existing Fociliny’).
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0. Tem loan to the tune of Rs. 10600000000/ -
[Rapees Ome Thousond amd Filty Crore Only)
['Facility 2%] under the Common Loan Asresment
diled June 24, 2016 read with Addendum Mo 1 io
Comnon Loan Agroemant daled Apsdl 33, 2014
Sebderadurn Mo, 2 10 Comiton Loan Agroament dated
shune 24, 9015 (collectively "JBCT Loan Agreement’);

M. Kupes term boan to the tane of B 145,00,00,000

(Rupees One Hundred and Torty-Five Crore Only)

[(*Facility 3| under the Commen Loan Agresment

dated June 24, 3015 {referred herewith "COF Lann

Agroernent’);

Hupss term Jean to the tune of Bs, 913,00,00,000/-

{Rupees Wine Hundred end Thirteen Crore Crnily)

{['Facilley 4% read with Common Loin Apreefrent

dated Geptember 5, 2011 jrelerrel herowill: "Exislng
Faeility*);
V. Term loan o the tanc of Re. 618,00,00400 - [Rupes

i Hundred and Eighteen Crore Cnly) ("Facility 5°)
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under Bupplementary and Amendetory Lonn
Apreement dated September 23, 2015,

5. Dewmils of the loana undar the five faslities in reapect af
which the Corporate Dabtor has defiulied in rmpayment
and the defit ameund ge mentionied in the Application
are provided at 81 No. 1 of Patt [V af the Application. In
suppost al his contentiond showng the! the Corporate
Diehror hag defoulied on repayment of loane under thesa
five facilitien, the Finanecis] Creditor han alse armexed the
compuintion relating to defoult emount, dates of defaull
and days of default us Anpexure 24 in Vol I {pg 337) o
the Applicstion. The same has been reprocduced
hesmomder:

g
&5 g _h Yotal amount of default
@'f ermm;ﬂmu.m‘
o

Overdne Owerduas ult Inborost

. |Shahal 46035397 | 31,70,30, 19048 | 3,50, POARD
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H; HGE SESLAGL0G | 1 TOTIA0LTE | 1T.OT.073AT

Total 303,77 98, 167.08

6, Nutalls of Bemrity litereat avallable n respoet of thess
loams umder fve dilferenl FTailities sre provided al 5L No,
L of Part V of the Application. Copics of losn agreemenis
along with detalls of sspurites, repayments schedulsn,
infereat psyment schedules cie, in relaton @ ebove
mintipned five lnan facilities have been atteched with the
Azplication in Annexmre 37 Vol IV (pg. 820-636) v Val.
11 (pg. 260-285) of the Application. Coples of doturmets
with dades and detalils of sl digburssments in Telston
each of thess Gcllities hewe been wileched W the
Application as Annexure 16 te 23 Val. [T [pg. 301-336].
7. In Annewure 8§ Vol. I fpg. 151-199), the Applicemt Tas

gas atlucked the "Record of Defamlt [ROD™ in Farm D

eswed by Informulivn Uiifiny Le Mational E-Govemance
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Services Limited {NeSL) in respect of (e defut committed
by the Corpormie Debior JCCL on repmyment of
outstariding debta. A number af Porma D issued by NeSL
in respect of defisult on repuyment of debls under vanous
financial facilitics have been enclosed in this Annexure.
Doe of such Forme D b= roprodueed below showiiop defaull
which s moro than the thresheld Bl of Ba, 1.0 ghone: -

rnm l;lfﬁu.m S6-02-3031 14:023:17
H}'P" of E:ul:'nm.l:l:ui Defonilt Sabmisalan
"Submisson 10 28
Submmitied by [CREDITUN:  M/s STATE DANE OF
INIHA.
| Debtar M/s JAYPEE CZMENT
| CORPORATION LTD. |
| Default Ameunt |422ea308700 |
I.':ul:bn!' JJuIl:u]I 03039014 -}
|Bd.ama “of Authentictior by | DEEMED T BE|
Debtor AUTHENTICATED |

lIn case Authentivation e |02-D1-3022 10-22:18
Performed by the Debiar,
ldate of complotion of
authmh:mm |

B  In Annemure 10 to 12 Vol Il {pg. 242-246), the Applissnt
Bank/Pmancial Croditor han alee attached copies of
Acenowiedgement Latters dated 27 05,2020, 21062021

wnd 30,05.2002 cxeeuted and signed by Corporate Debtor,
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confirming ite indebtedness in e msid amountjs) o e
Hanlke.

Ater reliance having bemn placed on all the desalls and
gocuments m the Applisation aa discusesd abowe, the
ArphicantFinases] Croditey has  pleadsd  chet  the
Cerparate Debtor hes defaulted in making payment In
excans of Ba. 100,000/ ta the Finandal Creditoe, hencs
this Application to be admitted and order for Initiating the
CIEP under section 7 of IBC read with Bule 4 of the

Insobremy and Bankmpoey (AppBeation to Adjudicating
Anthority Foles 2016 may be pansed

10. In response to the abowe apphication, the Corporace Delbstor

has Fled reply o0 249.07,2023 atabing (hat the Corpornte
Debtar is whally ownsd subesdinry of Juprakash
Assuciotes Limited (hereinafler refecred oooas “JALY).

11. Hemga public ltmited company, the Corporate Debbor hay

diveres business portfolio. It is engaged i the business of
Civil Bngireering Construction; manulactume & marketing
of Cement; manufacture, gupply and repairing of warioos
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hydro meshanical pates and equipment mewal [or dams,
barmages ete. in s Heawy Engineering Workshop,
production  of different ldnds of Hitech Costings;
Husgitality and Real Estate business, elo.

13, It ds further stated in the roply that m comaorifom of lesdar
panctianed varleum eradic facilities for the purpose of
finaneing the projects of the Carparate Debtor namey,
JHECL's Balap Cement Plast Profect locatad at Jagprapeta
Town, Disiriot Krishna in Andhrs Pradesh of 10500 THD
Chnker Caparsty nd 5.00 MMTPA Cement Capacty along
with 35 MW coal fired power plent and Shahabad Cement
Plant whisk in facated ot Shahobad, District Kaloburag in

TN, Tarnatake of 120 milkion MI¥A Grinding Unit and 60 MW
Cantive Power Fant capacity,

T i is Purther staied fhat the Stete Bank of Diksner and

Juipier, Btate Banle of Hydersbid, Biete Bank of Mysare,
Beate Bank of Patisla, 3tate Benk of Travencoos and
Pharativa Mahils Bank, which later margsd with Stats
Baiik of [ndia with all thelr assets and linkilities with offect
from 01042017 vide Gamctve Nodifcation deted
& 02,2017 hewe anictioned and dsbiuresed Qe loans o
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2012 1o 2015, which becama NPA on 08.03.20106. In the
present petilion /s ¥, prayer has een made for initiation
of CIRP agalnst the Corparate Debtor JOCL on acepunt of
default of repaymen. ol cutstanding amount ot of the
gluve loan facilites.

14. As Farther stoted in the reply, the performeance of JOOL
and JAL sterted declining from the fnenrisl wear 201415
because of reasons which was beyond the contrel of
management, Conssquently, thee was pressure on
Eouidity which resufied m delms m mestng the
otlipations towards the [enders end others, though the
azacts base remaited sontdderably higher than the

linb:ilaes.
gm% order to deal with Houidiy cronch of JCCL and its
fﬂﬁ?;rhnﬂmmarnMEmmm approptisie
*ﬁkﬁi "f"u Resalutinn Flan for the two companics, a Jolnt Lenders
Furutn (bieocinafier (eferred t s “JLF coserpriaizig ol Qe

hanks/Fis which hed Bxanced Lhe prjects/operations of
JOCL and JAL, was consdtuiod en 16.01.2014 in torms of
R Cierular dates 26,00, 2014, The BBl Circulurs and JLF

cristiited thereurndsr have a atatutary mandate.
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16. The frat meeting of JLF ook place on 18.12.2014. After
extensive discussions in various JIF meetings and its
Core Comenittee, 8 comprohensive Resolobon Pl
freferred 10 s "DRPY) Foo JAL aod JOCL was approved

during the JLP meeting oo 18.05,2017.

17, It is further atmbed that the composite Debt Restructuring
Preposul [DFEF) was approved n the JLF Meating beld on
05201V, bui was subject to mpproval by the
Izd=pendent Evatuatinn (ommittee (hereinafter referred
o o8 [EC'). As per chuss 3R.3.3 of the Manter Ciroular
dated 01,07 2015 issued by the Reserve Bank of [ndis, the
IEC comprises af ndependent professionals dravwn frem
varioue profeesional matitutes lice Insauze of Engineers,
Institute of Voluers, Instlivte of Cost Aconuntanta ol Indm

‘6

-t und Institube of Company Secretaries of India As per REI
Tochna Econommic Guodelies, the haslz mole of 120 = o
eoalieare the Techno Econsmmie Yiabdily (TEV) stady,
regtrucising paclage and vty ngpects to ensure thas
tkw termis of resmrucluring are laie 1o the lenders, A copy of
BB Master Chreular dated 00,00 JHI1S has hesn anneed
as ANNEXURR - R- 3 with the Heply. In the Second [FC
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meeting held on 19.06.2017, DRF was spproved by [BC

and fermed it a8 Comprehensive Reorgunisation &

Restructuring Fan [CRER,
18. After epproving the CREP, the [BC scheduled ila meeting
oit 32.06.2017 which wis attendesd by the lenders of JAL
as well a8 JOCL. In Eae sold meeting, the [CICE Bask, being
the leader of the Comsortiies, made o prosentaiion and
ploced oll relevant focts before the landers to enatls them
i vobe an the componite DRP, The plan was put to e
separately by the lendem of JAL and by the lenders of
JCCL. The Plan wap spproved by both the groupe of
lenders. The finally spprosed DREP do boown as
Comprehangbve Reorganization & Hestructuriog Flan
fhrrainafoer referred 10 oo "CRAT,

19, After approval of the CEREP, different credii fclities wers
grented by the S8] iinchading loans granted by erstwhile
susskdiaries of SEN to JAL ael JCCL The dw: date of
outstanding delt as Master Restructuring Agreement
duted 21,10.2017 b 3002016 along with intsrest due

s b The afresald date
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It i stmicd that the CRRP envissged itransber of abovo
crystafized debis of JCCL to JAL and dfusontion of such

eenhined debt into three Buckets -

7| Ducket 1: Part of Debis of all lenders aggregating Ha,
F1189.00 S= (JAL's debt of Re. 1D018.BT Crod JCCL's debe
of Be. 1170013 Crj were ploced m this Becleet. The ahare
of 88T {n this Bucket 1 debt was Ra, 283382 Cr (JAL's
debitof Ba. 2650,73 Cr. and JUUL's debt of B, 183,09 Cr ).
This debt was ta be s=ttled by trarefer of identificd cemant
planza of JAL/JCCL to Ultre Tech Cement Limited,
{H| Bucket -2a:; Parl of Delis of afl lendere apgregating Bs.
000 Cr. [JAL's debt of Bs, 429390 Cr+ JCCL's debt
 Ra. 775,10 Cr) wis eated an “sustalnahle debt’ and

ﬁt&‘ +, placed in this Buckel The shase of Bl In this Bucket 23

deht was s, 106988 Cr (JAL's delst of Ba. 88910 Cr. and
JCCLs debt of Bs. 180,30 Cr.). The entire det of Ra
B O was 1o becoms (he delit of JAL In termn of

fester Restructusing Agreement 16 be execated,

{iil) Bucket-2b- Purt of Debts of all lenders aggregating Ha.
[3590.02 Cr. WAL's debit of B, 12929.57 Cr.t JCCL's delnt

Hﬂ“jﬂ.’bﬂmﬂﬁ [P ]
i RATEINAL,

COMIFARY LAW THRIBRAL
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FL.

af Rs. 66049 Cr) was treated as ‘other debt’ fa
ursustainalile delit, The share of SH] in thia Buckel 26
debt was Re. 3049 Cr 4JAL's debt of Ra. 303341 Cr. and
JCCL s debt of Rs. 1559 Cr.). The Buckest 2b debt with

eulbvelenl securily was 1o be trunafered to an SFV.

Tho cutstanding dues ox an 30092016 and bifurcation
trio thees Buckeis in Terme of the approwed CRERP s
surmmmasized beslow in the Tabls:

{Bs. in Con)

Outstmding ducselall | SBiwshare | Toenl |

lemders
IEI]1I!-.!| 117D | 110890

[Ceemes

JAL

LT |
I 3 7l 4/

BOF2.00 BER.IG | &

F 1
439,00 | 79810

I
e '.g | B604T

I:IH!'IJA-E | I-:I-HI-

ITHE S JG0E.T | T9831.0 | 65T m.1|m'11
] g 2 0l B ]

Upen final approval of CRAE, the Finnocial Creditor isned
thoee fresh Bancdon Letters addreysed 1o JAL which aeme
accepted. The detadls of the freah Banotion Letters issued
by the Fizancial Creditars are given below; -
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. | Datef Ref Ho, of GIST OF TERME OF SARCTION

Basecllon Latter
o T

[/ AMT2/2017-
1885 daked
20,06 2017

3

=

'3 | CAO-

| CAG-

T/ AMT2/2017-
8/66  dated
im.na.:mr.r

T/ AMT2/3017-
18/67  dated
20.06.2017

| For TL of R5.2834.33 Crs. |

Bucket- 1

Transferred to TTCL), -20 - Ra
LOAD.OY Cre, (MRA dabis ta be
seviced by the Campany),
Bracket Jb- Eu 304911 Cra. Ta
be lremsferved 10 Feal Estule
SV,

For Working Capstal Term Loan
[WCTL) of B, 80 Cre.

Far Holdback [CP-]1) amount of
Ha. 26462 Cre. (oot of total
recevphile of Be 1000 Cra. Prom |
UTCL)

23, In the instant petitinn, orly st sancton leter no. CAG-

[/ AMTZ/ 201718065 dated 20062017 i relevant and
henos & copy thie sunction letter only i annexed hereio

¢ and marked @n ANNEXURE- B- 11. Annexire B i the
abave Sanction Letter, the BA[ has cotllrmed thak *The

wristing RTL. facifies sonctionesd fo the Company fnouse
of ersiunile Assockate Banks® exposure) to JAL and JOCL

shall he divided frtg huchety pe mantioned helou

£ {1 o 2 B JALD SO WKL T8 e B30 13 '-FH'JL
[F THE SATICHAL DOMESADT Liw TESUEHAL
A LA AR oA PRATAIHEAL
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| frgnafer o] Residuel  Dusiness Tronsfer of el
| EfttraTech af JAL fRIL Fucifty) | Lstake SPV mm'
(LTCL) (Bucket| (Bucket 24) |2ﬁ:|l'

1

Rs.283431  Hs1069.0] Crores | Rm.3048 11 Crores
Crones

# Bucker wise figures are teniative snd are suliect (o closing
nenstmants. Ary remoming debi pesf Transfer o OTCL
(Bucked 1) and Sesbual busineas of JAL (ueket 24) shall
b tromsferred o Duchet 27.°

The Corparate Debor [Lriher confiomsd wide Hem
o7 of the anpsoars B "watver of nlerest on Bucket 28
e O7, 102010 @l J10520IT fappointed daled o
Formadion of SPV b 01, 0620727,

a4, I lo sioted thas o the wbove Eanction Lermar dated
20062017 [a) Amount of Rs.2834.33 Creres shown
4 under the Column *Tranafer to UltroTech [UTCL) (Backet
11* nctudes JOCL's debt of Re. 183.09 Crores;

b} Amount of BEe.1069.01 Crores shown under the
Cabame “Fesidusl Business of JAL [RTL Facility] [Bucket

24 mcludes JOCL's debt of Rs. 180,50 Crores; snd

-5d-
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g} Amouni of He3049.11 Cropes shown under the
Columm "Transfer of Real Estzie 8PV [Bucket 25"

inchides JCCL's debt of Rs. 1550 Croves.

The Sanclicn Letter ismied by the Corporaic Deldor
ponlirma that consequent span eppreval of DEP by the
JUF, the debte of JOCL stood traneferred (o JAL smd
became the debts of JAL.

25, Az emphasiesd i the Reply, the debis placed in thres
Bucksts as above (Includimg 581 debis o JOCL, stand
aresly s=tled in lerms ol the approved CREP a4 und e

() Bettlement of Bucket 1 dobt: The Bucket 1 debls
lircluding BET's share %z JOCL's debt- Rs. 183.09
Crores) stand fully repaid long back out of nale
 connlderation of identified cement plants of JAL/JCCL to
%" UileraTioch Cement Limited, The transber of varimus Cement
Pants io UtroTach Cenent Lmited wes complebed

tisough o Scheme of Armnpgement whith was seactionod
by this Hon'ble Tritunal vide ender dated 02.03.2017 (s
cerrecisd on 09.03.2017), paased in CP No, 19 of 2016
Thus, oo pert of the debt vwed by JCCL to- 31, which was

-5d-
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placed in Bucket | (Rs. 183,09 Croves), can be cloimed
1o be outstanding
{bl Settloment of Bucket 3 debt: The deist of JOCL [Ra.
180,50 Crores) placed i this Bucket stood manaferred o
JAL and in Hea thereof, SBI granted Pacilip A-1 & A-4
uader the Master Restruciuring Agrosmment, Thus, thi
part of the dobt han cersed to be the debt of JCCL
Purther, detals m respect of this debt are gwon In
sibsequient paragripds
) Settlement of Bucket 2b debt: A% stated [n eartier
paragraphs, the JCCL's debt of Rs. 35.39 Cr [oul of 2B0's
tital debt of Ks. 304% Cr. Placed in this Bucke1) also stood
ﬁrr.\:ﬁ transferred to JAL and m tum the entive debe of Ra
;%a 13,590.02 Croves placsd in Buocker 2b jsabject m
\ai _f-. bl adjusiment of separate debi-assel swap opled by some
%@'—‘-‘ﬂ lenders] 5 in procsss of lansfer o 8PV aloag with
pqiivaloni soeudly fand parcels) by JAL under & Schieme
of Arrangement, which i= peniling for sancticn bedes this
Tritbonel. IL may be noted that JOOL B not ano

applicant fpetitioner in the abive proceedings because jts

-5d- debls slood froeferred to JAL in terme af CERP. Thus,
F (1) 026 RLTII02T Wk 18 Re. BR3P -5d-
M T AARTORAL CUOMPANT LRW TREINURAL
ALLABARAD MAECI, PRATAHA
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iy port of tho dobt hes also cessed to be tho debt of

JCCL.

26. Further, it Is cearly mentioned m para 31 of the minutes

il

the mesting <dated [8.102018  that upaon

implementation of the CRRP, the debta of JOCL wan

trannfermed to JAL The relsvant extract to the mbncbes s
repoduced el

2. A few fenders  enguired  abour  the
Implementation of the restruchuring by the lenders
within theer system. It was informed thal a legal
opinion. on effativeres af the MBA has bam
clreulaied by Lenders Legol Counsel JAZR &
partnersl. Alsu, Persornel Guarantes and Deed of
Hyputhecatlon (DOH) has also been exenuted.
Trerefre, the lmders miy  prooced  with
implemantoiion of resimcfuring 68 enmzaged. |
was @len fpformed that an afueseinent B R4
shail be cirewlatad to lenders which wil cover Some
amenchments with regaeds ta JOCL lenders who
have shifted fapns to JAL and some amendiments
tn, the Schedules fo M4

A Cogy of the Mimtes of Mesting dntedd 15.01.2018

has besn snnsxed op Annexune-R-14 with the Reply,

27. As pointed out in the Reply, the fact of debt of JOCL, having

been tromafersed to JAL [ slan evident imom the conbents

af the MRA which is reproduced below:-

O IRy B0 365 LI RO i B e BR300
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a. Bchedule 1T sterting from Page 98 of the MRA, gives
details of "Existing Financisl Facilities”, At Berial Ko, 26
on Page 135 of MRA details of fecilities sanctinned by
BB are menldunsl. The outstanding delits of JOCL
gl w0 BBl as on the cut-oF date [30.09.2016),
wmwranting to Bs. 40.87 Crores, R 45.42 Crores, R
50.90 Crores, and Rs, 40.87 Crores [total- Ra. 178.06
Crores|, ure alewe ot Sesinl No, 26 as port of "Excetng
EBrancial Facilities" pravted by S8 1o JAL

b Claase 2.4 of the MEA jas MRA Page 23| provides that
the prncipal amounts  and  inderesd  Cherean,
eutatanding as on the Cut off date 30.09.2016 shall
gtand recomstitutod mio Facllity AL, Facdhity A2, Fodlity
A3 & Facility A4, The benk wise detufls of reconstituted
facilities are given in Schedile THA to TR of MRA |at

Pages 156 to0 172). From the detadls of new Guclibes
allowed to by SEI loJAL us par MEA ace compiled in the

following table:
Description of the Facility Sar.ctwned Loan
Amount [Rupees in Crs.)
"A-1 {Residual JAL) 370,149
.5 L o
ﬁrﬁnwm:'l-m ===
ALLARANAT RESIIL,

gk Ief8



(A-l [Undevolved Coal BG| | 116.28
A2 (Holdhack) = 364,62
A-3 [Core Area) 22.50
-4 Shahbad) 178.06
A-3 [FITLI 67.82
WCTL, BO0.G0

TOTAL 140157

2B. Frum e above Table, it is pointed out in the Reply thas
eemetitutmg pact of A-1 fuclity & A4 Pacility granted by
581 to JAL represents the sransfered smeuan: of 581 debt
in LJJOCL which was pleced in Bucket Ja. This fnct ie
admitted by the bank specifically in pars 18 of e
synopsia of the inatant petition which is mentionsd below:-

“18 JOCL Balaji Cement Plant Mevestmant to
UTCL

L JOCL e parfier pperaling o 5 MMTFA infeprcicd
e pland Segiped Satal Cement Flant gnd 114
MMTPA Shahabad cememt plani Gpart  from
arcillary unitd af asbestos Shests, HEW and
Casting Centre.

boAs part of Comprehensive Debt Restructiring
Flon, JAL-UTCL deal was completed inJune 017
Uiy e devl GTOL oo §7.20 MTTA copiacity
inchucting 5 MTPA Baleh Cemend Pland af ML

o Out of the JAL-UTCL trnention indune 2017, an
amount of Ke (8309 core wos recrived for
wedhustmert of princlpe! of Be. TESEF Crure wod
17.84 crore iowrards and restdual debis of s, 1558
of JCL had Beon proposed fo be approved for
transfer  fo Bucket 28 of Comprehenstes

5d-
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Restructiring Plan of JAL and JOCL s par
anrmngemeand kafier 3006, 3401 7,

i As per Restriciuring Mlan of JAL and JOCL, JOCT
gross outstonding of Ra 37916 Cr Dol &
ahfusbad  waits logether was reetad Boe
,nhﬂ:nmgw.

SBI share of B [82.09 ouf of fetel cliocation
af RBs [17013 Cr OF which T6525 er

Affusied tnumrds principa and PT84 er
Tousends inferast

L Shabehed debis of Be 18045 Cr. Had boen

popnsed b e Irafsferred fo JAL under Sacker
Bl g sustaingble deld  opminet  the

apgropriaton uf Bxlof proceeds dpumrds JAL's
b,
i, Resdual debis of 15.58 or, OF JOCT had been

proposed fo be tranaferred o JAL waler Bueked
28 as unsusiainable debts componand as per
arrangerent felter dated 20,06, 201 7",

49, Reapondeni has contended that Annual Accounts of FY
2C17-2018, 2008-19, Z019-20, 30Q0-21 wed 2021-22
siibmitied before the BOC abows the debit owed to the
various Jenders as DL, Certified copies of the Annual

Accounts By 201r-4018, 2018-1%, 2019-20, 2030-31 and

2122 nave been ennsxed o8 Anseoee-15, 06,17, 18
ard 19 respectively. The Audited Aceounin of the JAL
formy the port of Jal which in the holding company of the
Corporute Debtar,

TP 0| 000 BL0 2001 Wavk Th Nu F22/2075 '-H'
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80, Respandent also cootends that Revised Semction Letter

i

O (TRl 800S0 TP T Wkt L e

disterd 20.08.2017 issaed by the Financial Creditor as per
the approved CRRP and MRA dated 31.10.2017 has been
executed by various lenders incheding lhe Financie!
Creditor and the same han not heon roviked and =41 in

fope,

Respondent further contend thel Mr, Vilkieam Jhn, AGH
who 8 toe swthocized fepresencative of the SH i not
enttled as per Begulation T6 snd Regulatian 7T af the SEI
Regolaticnz, 1955, Such suthorized officers for imatmtmg
Ieged procestdings needs tp be suthorized by the Crembral
Baard or Ewpeutive Committes 5y notfieation in the
Dificzal Gupetie.

Furthermeoes, Responden; conterds thar the Corporste
Tie'nber dean neat owe any deld Lo the Pinagciel Credilar,
Thie alleged dobt ameunt of Fs, 362,77,96 167,08/ as on
18022020 stated In Part-IV of the Petillon senchioned
from 2H0902012 to O05.C43015. This can wisa he
asceptaired from the compubtatioe: of debt, the beeakugp of

ike clabm mace by the 551 is a5 under:-

Page 6 of 6§



Wunket | GBUs debt | Dbt oluimed io be dne in dke Petitln |
| Wi bo JOCL 4 | S—
leinim  |em | Assount Entzaest [ Pnal | Tatal sisim
fetslls | 30.08.3010 Twesom | intt [ -
3000308 | 01102008 | 15002023
i per 18,02, 90%%
| CRRT
Vit 1 Lo | 5] u i
- S
X
VET.RD MR
Fricionl Thia 1559
2
Tomd | 4708 106,00 | IFTER| 3T
I-

33. Thus, efler the approval of CREP on 22.06.2017, rhe
issnance of new Sanction Letter dated 20.05,2017 10 JAL
mind ewecation of mastes Restructuring Agreement ©n
36102017 by JAL mnd the Lenders {inchiding 3B, the
entire oufstanding duss of the Corparsle Debler sloud
settled W JAL Therefore, the Corporats: Debtor docs nol
owe gy debl 1o the Finapcial Croditer, The settlement of
JOCLS delt s stated ms vnder:

o, Debt of Re. 185.09 Crove owed by JOCL to SEI
was placsd fn Bucket ! (0 termz of CRRF Sanction
Lettar dated 30062017, K was fully repaid fong
back st of sale consideration of identifed cement
plants 0 UltraTech Cement Limited throogh o
Schama of Arangemenl which uns sanctiomed by

-5d-
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dhiy Flonbie Tritnnad side order doted 02.03.2017
sl i OF Mo, 49 of 2006 Thas, no gt of e
dlehit, e aes placad m Huekat 1 oo be cloimad
o b outslanding,

b, Debt of R, 180,50 Cr. Gued by SOOI to SEY twas
plocad in Bucket 2a 0 fevma of CREPY Sanction
Letter daged 20.06.501 7, This peort of the debt siood
trevrsfierresed o JAR cancd fou e (Pusresctf] ST groaresud
Facllity A-1 & A-4 o JAL under the Master
Reatruchiring Agresment. Thus, this pert of fhe
il o e do b Tho diobd of WUCL

it Pebt of Re. 18859 Cr, Cwed by JOCUL fo S8 was

Pecad in Bucket 28 i ferms of CREPS Savnction

Lotier dated. 2{.06.301 7 Tz part of the debdt alsn

atood frenafereed fo JAL and tn bum the entire debE

of Rs. 13,590.02 Cr. jafter adustment of dired
debl-uased swup opleed by s fencery) aaed by

AL do ol benders fincluding the aboee trangformed

debet of NOCL] was ploced in Bucked 3, T rerms af

the CREP, the ghoor debi i in the procesa af
trarsfer to SPV along uath egivelend security fond
parceis) by JAL undey a Scheme of Afrengemend

The Schema uvs approved by all stakeholders

fincheding SO in Jameeiy, 2008 The seoomd

piaior Pelmon (CPI9/2018) fv sandfion of the

Sehemee was fled o Jenuary, 2008 aral sinoe (e

it has baen pending befors (hés Trbunal for fral

senction, The Scheme, when sanclioreed wdl bk
effect from 00.07.3007. Thus, this part of the delr
alze pepsed o be the debl

34, Tn view al the nforesnid settlmnent, the alloged debt owed

o the Finunoial Creditor has been gecded on 30082006

which is the sut-off date of the MEA, Thoemforo, the

P [y NG AL, 003 With LA e SRS 'SI'."'
2 TED EXTHNAL COMPANT LAN TIOIEN AL
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iusstian ﬂww'ﬂlthu dbeta e (e Finanecisl Credibor
dues mol ariss, As g copseguenco o which Appdicant and
thie Respandent does net share tie Creditor and Debénr
relationship,

Farthermipee, m relabion e U alleped dobt the Ploaockal
Creditor han not provided detadls pertaining to the nature
of defanlt, selevant terma of the contract which are fnvolod
uuinsi Lhe debt. The Finaneciel Creditor hap even filod m
serve (o the Corporate Exbier eny notice of default for
ienting alleped cobt an NPA fromy rebrospective effecl
Tharefore, this application is devald of miterala facts and

evidenes,

Respandent further cunlends it debl pitor o the cat-off
dnte 30,9 2016 geod waresd a8 per dlause 2.0 end 2.3 of
thie MREA. These clavses am ||:r.|r|‘:v|'!l.bl‘x‘:& Ll v~

"2.3 Waiver of Existing Events of Defuuits

Sufgect 0 Jectian 83 (Conseguences  of
Bevocation), asch of the Lenders hereby wanes
any Bxisting Events of Dafoults reloting io such
Lender aned iy and all rights, remecies and
powers thal may have orlsen @ connegion
thereeritfe. For aocidance of doubl, & w herely
cloartfied thet fhe Denders do nat daive their right io
recaper their respecilve Pocilifies in pocosgdonee

g A



!
é

with the terms ol this Agreament, T the abent any
Lemcler Pracl etfreseoly eommencad any aetbon mgaingd
the Berower anc/or 19 guaraniors, wnless smich
aotion i3 brought W o dose through consend terms
or othenalse pussuent 0 the  Restructuring
Documents such oction shall nol ahote bt shall
coritinc agaerist the Dorrower aredd’ or e Persenal
(uarantor as the cse may be.”

i Wimper W Liganidated
Duamages/ Interesty Furthor interest

Looch Exinting Lender herehiy waives the abipaiion
of the Bormmiver v pay anl ailshmnding mierest
Logriher wilh compound interest, defaull inbaresd or
any other fees and choeges thereon ander the
Extaring Moo Documeniy o Exlating Securily
Doamemis o the exdent sich domrmenis relais o
anly the Exiasting Lons being restruchmed umder
this Agresment and do nol relate to the Roal Ertats
Il i ercess of 055 paa (nine decimal pednt fue
parcent par ananem) stk nlenest payable for the
; period commencing from April 1, 2076 tll the Cut
N Bt ™

";él' [FCut Off Date” has been defined in Clouse I. 1,23 (MREA

Page &) as "September 30, 20167

27, Further, e Finencial Creditor has even [ailed to exercise
right of revocation for révoking the outstanding due as
stited |n Cluces 8.2 of e MREA,

,

38. With regard ta the conilen jon of e Applicant thet “due o
non-completion of seawity ceotion om MRA Securily, the
brgpdemendation of overall DRP andd not be done” H s

EF IR B30T | WL DY e R 3038 'y'
1N THE BATUOSAL COMPANT LAW Timma,
AL L&A EAD ERCEL PRETAGEAT
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argued by the Corporate Debtor that when the entire
alleged debit stood trmnslerred 1o tee JAL, the execution of
terms sl conditos sol out n the Securily Domaments
Tipamnn fitile in the Bghi of the snid foct Moreover, the

Corporate Debior did not Sseeire amy naties in this regard,

@9, The alinged debt of the Corporate Debtor of ks, 183,09 e,
hian boon paid our of the sale of considesasion of the
wdentified cernent plants of JAL and JCCL w UTCL
Arother Debt of Ra, 18050 er. which & ownd 1o the
Frrancial Credicer vnder Bucloet 3a was tunaferred to the
Jal fm terms af MRA, Thus, thie detd also siood ss=tiled.
Aricle 1 [clanse  A] of Ehe MEA stoten  that

T Terras @i conditions of s Agresmant shall be tnding
wpan and &feciive a8 betean iha Porilss execuling his
apreemend on this dale, 1ith affect from date hareof As
regands the remoiaing Parties, the terms and conditions of
this Agresmend shall be Dinding upon and eifective from the
respective dates of execution of (he Deed of Accession by
sych other portes The feem "gfiective Date” shall be
congirded auoordling & the dalte en wiich a Lender Fas
execlfed his Agreement *

40. The Financial Credior cxecuted Deed of Acoesssen on

04, 13201 7. therefare, MRA confinoes = be effsctvs and
Sd- binding wd niol oy revoked,
CF (| 5036 AT 0 3 Wk T e BRSO3 'Sd'
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#l. The dobt of Re. L5.59 cr. owed to the Financial Creditor
fermed the part of Bucket-Th was tranaferred to 87V along
with equivelent security. This was approved by all the
stakeholders inclading Fmansal Croditor and m now
pehing bekis thiis txdbunal,

42, Tke pclmowledgament letrers  dated 27052020,
21063021 and 30.05.3033 wers ingued by the JAL on ite
Intter hopd, The Corporate Deblor hoap mérely counter
sigred and hawo clarifted the factual posibon which 18
winted an wnder-

"Debt Realignment Flan [DRA of Joprakash
Arsaoctes Urdied AL and Jagpee Cement
Corporation Dimited  UOCL) was approved by
fdigrenident  Bmluatien  Commitee  [(JECT o
19.06.0017 and Join Lenders Forum ALF! on
22,068,201 7 Bate Bank of fndin also conveyed ils
sanctinn an sesrall DRP gice its LOV Mo

() CAG-I/ AMT2/20017-18/65 datid
062027
{3 CAGIYAMT2/ 201718/ 66 erleed
20.06.2017
{3 CAGIAMYZ/ 2017-18/67 dnted
FOOBL0TT

Mosler Rasbucturing  Agresmend  [MRA] for
sesthoinable debit has been execuben by alf fenclers
on 3L 302017, mcludmyg Slale Bank of Indii vide
Deed of Accession o MRA dated 04.12 2017, the

pompletion. of olher legal frmalifes fnchding

CF [y oo s een 18RS Wik B M BR3 12053 'H'
I THE MCTIONAL CURINANY | AW THIESL
PEATARRL
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Stamtory approval of the Schame of Armangement
hatipeen. AL amd Jagpes Bfasinichee
Develspmumt Limiled, part of owrnll DRF ow
under process, The implementation of ooenall DRP
iy gt o be gffected by some lenders finchading
Stuw Bunk of Incdia) in their boaks of acoemts due
o por-complation of Secuiily croadion on MR
securily and perding epproval of JAL-J0E Scheme
of Amungement by NCLY. Lencw, the ghoe
outstanding balanoes is based on pre-restrichie
fcitias

WAL hos bngpemimled the appresd schers W
bovks of mooounts el peoordingly cuistansbing
Bolences uppeared n oer books fncluding debt
trecreaferresd from SOCY) s on 30032022 are oy
e

(Amount in TR)

HRA
{sumlainahls|
Debt) Type of

Faeility
Residual JAL 5TUTS 0000 00 385,54 72,045 11
hi) Cors Aren
'PTm Tanary |AF)

Shohabad

‘ Basnctisaod Amoust | Oulstending Aswouat®

Frruﬂrlmﬂ il L
[ Wrmidiel AL | SLA 3R, 00, 0G0
fPart of A&
Pocility)- Mamidln |
M) Coal BG
{Mot deanived ye|

Holdouck [A0) | 058 A2, H3064 :"H.Ilf.! ETLYT]
[FL @B | &7,82,00,00000 Hiibﬁ'ﬂt

Weskiog fuupnu: #0,00,00,00000  |oou
Term

(WCTha
Wt Disbursed

5d-
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[Tieal Estate 8PV | 9049, 1 1,00,00000 |Tm,4:m,:mnn'_

| Db, [TEX%) an om
a7 a7, m7
(ppoinood. At
/. Balanse® ia |
B8 e Bcheme
Pied with oLy | |
h:rdw
Wnrrimg Cupital =
| Pucilitio -
(Frod Based - | 45,84,06,000.00 446,47 34250
Cradz

'mh

| Moeh, bk
Wen Pund Based | B398 00,00 000,00 1:ﬁ.masqam -
=10 and B

Bealdual  JAL - Jﬁﬁﬁumﬁu_
[Part  of Al

Facility- Mandis
[Horth) Cnsl NG
{Mal Levoierd pert

Total SARESAI4560 | ARSAA060,05038

*,

wb TR 4 Minterest on BB debit sdded wptn June 17

1“"#“‘,5 i

M 1T bt bnfarces are az por baoks of account of AL and
the same & sublect o reconcialion with Sfate Bank of
frdiia,
The Balance Shest of the FY 20172018 miectn the
trunesler of debt from JOCL to JAL witer the spproval of
CREF oo 22002017 oand exscotion of MEA oo

JLIL201T,

O [T 000 550, BT 3OERD W L M SRR -Sd-
i | MATHISAL CHAPRSTY LW TRIUAL

ALLaHARNE BERGH, FRAYaE A
Pepe 11 ol B9




the Applicant on 06102003 eourdering =ll the
cunientions raised in the Reply of the Corporate Debror
sbout there being no defovlt on repaymen: of the Joan after
the appooved Comprehensive Reorgonmmtion &
Restructuring Pisn. In the rejoindsr, it hag  been
specifically sated that the Applicant has misreqrasanied
ind presenced distorted facts before (his Trbunal o prowe
defaalt an part of the Corposate Debior. Any averment
made 1 that efect Ly the Corporale Debwor in the reply
shauid he rejected.

44, Nt is submitied al the kenders of the Carporate Telinos
had besn providing warious eredit facilities to e

orate Debior perodically, Howewsr, the Corpurais
Prebtor defauited on thess Toane, causing the Applicant b
* declure the Corporale Debtor as & Non Peclorming Asset
[P}, The Carparate Debtar had ackaowledged its
indebiedsess towards the Applicant fFinsccal Credilor as

o 31002021 end 31033023 apainat variman {ecilitios

-5d-
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provided o Jai Prakash Associntes Limited and Joypes
Cament Corporation Timited

4. It is further submitted thaz tee lenders gave ln-principa]
appeovel to the restructunmg of DRP an 14,06.2017, under
which the cebt was divided info tharee buachels, sumely
Bucket 1, Pochket JA, und Bucket 28, which were
expladned by the Applicart as fol.ows:

I. Bucket 1! Pardal Debt of Es. 11,680 Cre. [Frascal
Credites's Bhare Re. 2,534.05 Crs) 10 be cleared from
the sale of cemant assets o (NbwTech. The trareactien
was completed I Oci, 2017, Tutal deal amotar of Bs,
11,689 Cr. Inchudes sale procseds of JOCL Balaf

. Cement Flant divestment to UTCL of R= 10703 Cra,
W Financinl Creditor's Shire is Re. 183.09 Cra. and the
same hez beon menived and adjus) lowards bank duoes,

LO0C.CO Cry [Finance] Creditor’s Bhare | Ba, 264,56
Cra} {part of Ra. 11,689.00 Cra.| pertaining o JP Super
Flasnt fa yet to recebve from UTCL. As per contract, last
dinte of recelving wmeiond was 200063022, As boldiek

CF LB A0 | BT U R L, W S 'Sd'
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arnount was ped recelved, JAL has inveked arbitration
cladrn agninst Ultratech,

I Buckes 2A: Sustainable Besidual Debt of Ka. 5,079,080
Cra: [Fmancinl Crediter's Share © By, 1,089.01 Crm] ta
be sorviced from the cash Jow from the operations of
residual busineas of JAL [t alao envisaged shifting of
JOCL'e Shohabad Cemmt Plant cxpesure of Fa
1,178.00 Crs to JAL (Fimancs] Crediter's Shece being
Ra 180000 Cra.)

I¥, Buocket @b : Unsustalnable Debt of Be. 13,590.00 Ce

(Financial Creditor's Ghare @ Ba. 304911 Crs.) 1o be

ransferred to 2 separate Resl Egtate PV againgt OC s

far U years @ 9.50% pa simple mierest redesminkle

fom 163 yvears onward backed by jand of 1039 atres

[already morigaged o lenders) of the company having
walue af Bs. 14,156,000 Crs. [Financial Crediter's Share

TR 6,209 Cra,}
¥, Lendern approved creation of Reol Entute BPV [RESFV).
Application wan filed before this Hen'ble Tritunal om

1 B}, I 006, LT BOE ) WL [ s BR300 ‘-Sd_
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47,

42.01.2018 by Company for approval for creation of

HESPY which is yet o be approved,
Meanwhile, the Hon'ble Supreme Court m its order dated
H %2017 of Chitra Sharma and Ors. o Unfon of
India and Ors., W.P.|C] 744 of 2017 ("Chitra Sharmea'],
directer] the Corporute Debior to deposit #g, 2.000 crores
and iegusd specific orders regording the non -alicnstisng of
amseta and the creabon of third-party security interests by
dihls

Subsespuen ty, in sceordance with the intérim infunctions
iwposed as per the order, lhe security creation on
sustainable dett eould not be completad, The sppbicant
further submitted that & scheme of arrangement foc
traneferring of unsestaingide delit 1o 8 ssparate real eatats
SPY sms duly approved by the sharshnlders and creditars,
However, the Scheme is pending for agproval before this
Adfudicting Authority due 1o which demerger could not
be enmpleled,

. The ICICI Dumk Lid, idlisted insalvency proceedings

apgainnt the huiding compeny of o Corporate Deldtor

-5d-
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under the IBC, 2006, The 1G] Baok vide letter datsd
49.08 2018 submitted n note with respect exscution of
Debt Rrabipnment Plan and roquested (o grant 107 days
to comiplete the further process, However, RB[ declined to
mocept the reguesi,
49, [t in stated by the Applicant thot JAL submited Revised
Hestructuring Proponal on 25052003 by retaining the
haslc features of the onginel DRP. I stipuloted the
contimuation of MRA apd repayment of due with
" divestment of cement assets. Cogy of the Final revised
| restzicting proposal has been annexed as Annexure-3 with
‘ ihe Hejumnder.

B0 Thisshows that DRP sanctloned n 2017 was not execianed
mﬁmmﬂmﬂﬂmmwm
in the booky of JAL

Bl Applicant ssserts that such tronafer of book bolance of
JECLEmduihimEbmhﬂJﬁLantlﬂm:ufmﬂw
imfomeat in their fwoor ‘s in viedetion of Hon'ble Apex

Coarrt.

I L8] W36 ELE 3000 WEE LA NeEEl | 353 -Sd-
1H THE BATICNAL COMATANY LAW THRIMINAL
SLLATIARAD RERCTL. FEAYREAT

Taze M i@



52. Apolicant further assert thisl Applicant) Financial Creditor
by not ahilied JOCL exposare to JAL Oul of 14 lenders
of JCCL, only 04 lenders mamely PNE, Punjeb & Sind
Baik, Vijps Bunk and Corparation Bank have shified
theic exposure W JAL These 4 lenders shifed their
EXposuiT prict to the Hon'hle Supreme Court order dated
101082017

63. Further, with regard tn the plea of the Carporsis Debtor
that entire debt wan setted in the light of the upproved
CRRF". Apolioant coniends that this plea is fnctusily
incarrect. It in subsmirted thot the restruchuring uedes TRP
. v approved by the bark on 14062017, Under DRF,
N Debt was bifarcared in  Buskts,

go @ As regords Hucket 1: Partic] Debt of Bz 11,680 O,
{Fmanoial Craditor's Share #2, 3,534.05 Cra} to be dearod
frem: the sl of cement assots to Utratoch, The transastion

was camplefed in Cer 2017, Tolal dem! omount of Bs
11609 croves ncfudes solr prooseds af JOCT Relal
Cament Plant divestment tn UTCL af Bz 117013 oomes
SAI ehare 12 Be. JBE3.09 crores and e same fige besn

5= recedved and adfust fowards bank dues,

unmmmum -5d-
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Due i forest lond clecrance, holdback amous? of Rs
1,000.00 Crs, {Financial Creditor's Share: Rs. 264.56 Crs)
(ot of Ra. 11,689.00 Cra/ pertaining to JP Super Plans is
vel fo reosive from UTCL. As per contract, inst date of
receiving amount was J0.06.2022 As holdhoek gmoant

drve viod recitped, JAL has inpoked arbdtralion clrim ogoinst
[Mrataci

b. As regards Bucket 3a is concerned, Sustainable Residual
Debt of ReS507200 Crs (Findncial Credilors Share:
Bs 1,060.07 Cry.) was to be serviced from the cash flow
frorm the aperations of resicual bustrass of JAL

It also emudsaged shifing of JOCL s Shahabad semsnt plant
exposure of Rs. 1, 178,00 Crs, to JAL (Financial Creditor
Sivaree being R, 180,00 Crs |

£ As requnds Bucksl 3 [Iasustaiooble Debl of B
13,590.00 Cra. (Financtal Creditor's Share : Rs. 5,049, 11
Crs) to be tramsferred i o separote Real Estats SPV
against OCDa for 20 years @ 9.50% pa. simple intenest
redeemable fram 160 pears onward backed by fand of
10:39 acres falready moripaged b kendess) of the Comgang

-5d-
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having value of Rs14,156.00 O Flhardal Oeditor's
Ehmre Ra 6,209 Cra,),

B4. Itinntated that lenders hove approved the creative: of Real
Estate BFYV (RESPY) for this purpose an applicofon was
filed before thin tribunal on 22.01.3018 by the JAL for
upproval for ersation of HESPV which is yet to be
approved. Thus, the confention raised by the Corporsie
Debtor that debt has been setfled on the port of JOCL i
entirely Duaseless

85, With regand to the contention refesd by the Corparale
Debtor about MBA, it is submitted that die 1o non-
of security creation on MRA ssourity, the
mentation of overall DRF could not be done. The
¢ reviscd DP submiisd on 25052023 sipulites the
extcution by all the lenders In October 2017 with
tmproved features including aceslerated repaymment of
lewfers’ dues through divestment of cement asaets,

Bf. The Corporaic Thobtor has [uiled io ropay the culatanding
Hability owed o the Finand Creditor, therefore, being az

P 0 3G AT 000 WEL T e w1 B0E —H—
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default, CIRF should be initinted against the Corporate
Debtar by admitting this application.
&7. Both the porties hove filed writter submission in

complionce with the order dated 04.06.2024 which have
beeer tmboen on pecoed,

B, We heve heard the Ld. Counssl an behalf of the
Appticant (Finance] credilor ond further pemizadl (he
everments mode in the applicstion, jeply fled by the
Corporate Debtor, mejoinder anid wriblen  submission
presexied by Pinansisl Creditor and Corporate Debio,

..% Heving heard the Leamed Advocates appearing for (he

,.T'Jff'nk'l’g‘ "|'.. parties and on perusnl of the recosdn, exhibits /anoexres

\'!Ct‘:?:};'r = ind after considering argiments advanced by respective

M T e Adwentes, the main Tssues before us to be
docided in eagect of the present Appbcation /s 7 are:

i. whether the present application is filed within
the limitation period.

B, Whether there i existence of debt and defaxlt to
meet the criteria of Seetion 7 Application.

1. The isauwe for consideration ls whether the prosent
-54- application is fled within the limitation period
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i,

al.

Aa regards to thin issue, we have been shown by the
Applicant that due to non-repayment of Term Losns, The
lpan aceount of the Cororete Deblor was classificd as
NPA cn 08.03.2016 by the Finands! Creditor, Alter this,
the Corpurate Debtor acknowledged this financizl debt in
it Dalance Shect for the wvear ending 31022017,
Bubgagqued ly m the vear 2017, the debit townrds Finuncls]
Creciter 381 has bear acknowiedged in various meetings
of JLF held in cespect of sestructuring of the debt of the
Corporate Debtor JOCL aad MRA dated 31002017,

A MRA datod 31.10.2017 could not be given eliscl o due
to vrons ponding cnece in the court mainly in case of
Chilra Bharma and Ors. v. Union of India gnd Ors,,
W.R(C 744 of 2017 "Chitra Bharma’) in the Honhle
Suzreme Court, the Corporate Debror luter issved lettor of
nchknowledgment  dated  3T0R2020, 21.06.2021 and
20059027 wharein  Ow  Corpetads Thebtor  has
pckonowledged the oulstondiry labitity wwards the
Frugrsal Creditor Le State Bak of lodia. The nolsvent
puragraph of the said lettars are reproduced belaw: -

B2 ALETEAT Wak £y el B3 /300] -5d-
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We confirm hawing  excuted the reguined
bansaction documents  fncluding e  faciity
dgreemants betpsen Jelprakash Arsocipbes Limdied
(ALY and Siate fank of ndis ("SBIY Tunk’] ond
betueen Jagpee Cement Corporation Limited (AJOCLY
and State Bank of india (S8 Bank?) from tns i
time and having creatod the securdines in favaur af the
Gank as spulaisd in the repeie imansaotion
docurnends  for due repagment by ouz of the
oatstmding omounts under the befoe refermed isdan /
edlsting s on dale fn the books of your Bank, The
documents executed are m full foree and afict and
theil the secarily there under i alyo in ol firce ond
affack

& gy bre oot that akdle we Al ocknowdsdpe
our indebdedmass i below mentoned  outatanding
arwintls as an Yareh 37, 2027 ggelnst porfous
Jaciiites prowded ta JAL and JOCL by your Bank, the
sl oulslonding emounts have been bifiroated it
Brciet 2A and Bucke! 28 . the Anondal stolements
g JAL in a munner suisaged under MRA it
Ociuber 31, 2017 and the Scheme fifed on 28nd
Janwary 2018 with Maicral Company Lo Trilisal,
ﬂﬂﬂi"mhm' Bengh (WCLT) ond perdlng for  fagi

£ 4 ‘* mmmqrdm;wm.ﬁam
'L might pary @ the books of JAL, JOCL and yuur Bank,
howessr we confime the swrectness of the noferred
midsnnding  amourts  and  ccknowledge o
iriclobtedneas in the said crownd]yf io the Bank under
the said socmendisl, d extend e period of Bmliation
under section 1 of the Limitoion Aet, #9403, We also
acknowledge the Bank's charge an the propartes and
aasets belonging to JALASJOCL which are mortgoged
and charged the Hank as seainly s feons of the

O (T BTN A8 FALI 3030 Witk UL We-FE /@I ‘M‘
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aftresald {ronsaciion documents or cthenuise Gr
aindlarly extending the period of Smmahion.

62. As per Section 18 of the Limitation Act, 1963, the
Corpornte Debtor sclnowledged in im Bulance Sheet o
FY, 3016-17 the debt oulstunding towsris the Financial
Creditar i shiwm in hesd Long Term Borrowings wnd
subsequently, the  gulstending debt has  been
acknowledged i letter of acknowledgment  dared
247052020, 31,06.202]1 end 30.05.2023.

63, The Hon'ble Bupreme Court in Lexmi Pat Surana ve
Unlon Bank of Indix & Anr. Appeal No. 2734 of 2020
Ean held that if there is en acknowledgement of debil in
writinyg within a limitation period, & fresh limitation period
i por section 18 of Limitation A commences fromy the
dute of the nckmowledgervent of debt. Thersfore, by ra
streteh of bungination, the application is barred by the law
of initution.

64, ln view of our above Bndings, we ars satsfed that tha
appheation ks {lled within lmitation penod and meets the
recusrermect af Bmitation.

£ 19 B B LN 3033 Wih LA B SRE 0T ‘.'-;d'
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. Whethor there Is existence of debt and defaul? to mest
the criteria of Section T Application.

65. As pegurds the second fssue, ers is oo dispute on the
caislence of debt as claimed In Part-IV of applicacion Ufs
T of the Code je, Reibd.79 Crore. However, uy rejmrds
the default on its repayment, the Ld 8r. Counesl
appearing for the Corporate Debitor tried t pressrt hefore
iy thal the entire detd of the Coporsls Debtor was
transferred (o its 100% holding company JAL under
restrucharing plan  implemented  through MREA  dazed
ALIGZCLT. In this regard, [t I8 submitted (hat a Jeint
Letuder Forum [JLF] comprising of al! Banks/ Fnancial
Institutions, which financed the projects; operations of

WW;&WE Debtor JCCL and halding company JAL,

ﬁ'{ 3} conatituted on 18.12.2014 in \erms of KB cireuiar
*«é‘;tf sdated 26022014, The J°F approved = composite Débt
Reoutnucturing Proposal (DEP) on 18052017 meking an
sppropriste restrocturing plan fier both companies Le. JAL
wnt Corporate Debtor herein JCCL to overcome the
liasitity of stresesd debts fmeed Ly them. This ORP was
sutzequently approved by an Independent Evaliation

_sd_ Commities [JEC] on 3062007 wnd Mmq_umﬂ:,r

U o 6 ALY i A, e S T -5d-
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upproved by the membern of JLF in the meeting heid on
22.06.2017. The approved DEP has been said o be o
Comprehensive Reorgealmtion & Restructuring Plan
{CRFP. Tt has been shown by the Ld, Sr. Counsal that the
said CREP envisaged transfer of crystalised amouns of
debty of JOCL f0 JAL, and such debts were trifircated intm
thres Buckets. The delails of such trillireation are slready
dincuoped in the ardar [n para no.20 while discussing the
submmasions made by beth Hie parties Le. the Financia!
Creditor and Corpurste Debtor during Lhe hearing of the
case. [n Bucket 1, JOCL cebl is Ra. 183.09 Crore, Bucket
Zo, JCCL deb is s 180,30 Crore and Bucket 2b, JOCL
debt fs 415,59 Crore. Thus, the total debts of JOCL after

rEsTUCTUrig came to Re, 379, 18 Crore. 14 has basn Further
win lo us that after appooval of CRRF, the eompetent
a=fhavities of U respect’ve bankes! Ahancial insdoutlons
ol JLF [imchiding BRI issued fresh sanction letter. The
fresh sumcHem lettor wod isseed by 8B oo 20.06.2017,
sazictioning the existing RTL faciiifiea to JAT and JOCL
wnier thires Duckets are gs under; -

-&d-
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Transfer to Ultra. | Residusl Businesa | Transter of Real

Tl (UTCL) of JAL (RTL |Emrate SPV
(Bucicet 1} 'F-l:il[m {Brucker [Biul:lm ZHW

Rs. 243433 M1mgmm|m 3049,11

| CTorER - = AhTores |

66. The details of irifurcation of the debt of JAL s well as
JOCL under thures Buclects are as below: -

Desesipthm Tues o all T B TOTAL |
Burkel | [ LBOTHHY | 107000 | iiReee | 5073 | M0 | GRS
(Euthet da | EIES0 (TVAAD | BOTALOD 006 | (4050 T TEAAE
Pucka T

12AAE | e ;m wALel | ET |
[Teasl | #7244.00 | 200073 SRIG1EE | GeTiE0 S04 | 6foaaa
ol — N L) |

67. To grve effect to the above restructuring plan, & Masier
Pestructuring  Agrecmenl  [MEA] wos ewocuted on
31.10.2017, of which 851 [Finarcial Creditor) is also &

x%

Y " party through deed of accassion executed an 04, 12,2077,

68, Hy reflerring to ahove details and documanis avadlsbile oo
receed, 1t hag boen arpues by thin L. 8r. Coumneel that the
entire debits of JOCL were trunsferrsd to JAL In wemms of
the restractusing plen and sccordingly the same has been
reflacted in the books of ecoount of JOCL aa well o JAL

5d-
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Bubsequently, JCCL has been consistently showing “nil*
duzen t0 consortium lenders finchiding S in its bocks of
accounts, and JAL han alse included JCCL's debls in its
lonn Gmbilities consequent upon Lransfer of such debits to
it He nlso pointed oul thet the statement ol sccounts for
ench of eight kot sccounts of JOCL filed by SBI at petition
page nos.3G1, 306, 11, 315, 730, 325, 329 and 333 a'so
ehaw mdﬂmchuhu:mu'nmn::ﬁDnMHnynrlllm
Inan acorunts after 30.06.2017, In view of the Gl that
CHEP was approved oo 22062007 and new sanction
letter was issusd By the 3B oo 20.06.2017, and

wowurdtingly JCOL did nol oporste these lonn aocounrs,

% which stood transferved to JAL Tn view of the 1d Sr,

by the 881, the MRA dated 37.10.2017 luwe zot been
rovolord ang the said documents ave a2l operalive snd in
full taree, and s fae DAL e JOCL were fever served Ly
rafice of withdrowal of sbove approenl/ senction or

revecanoen of MEA

69, It has alea been pointnd out by the T4, 8. Coacsed thet

S afber restruciunng of debt of JCCL snd having hosn
EF [ MO AL (3 IS W 1A M, T R AR '5#‘
[R THE BATIEAL GOEFART LAW TIGASL
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tansforred to JAL, the fallowing nclions have hesn tuken
fior netifing these debts under theee Buckets: -

Limited.

(L] Ud:urnlmunl:rm wus placed in Buckst 2a
god, 51
M&Mmﬂu_ﬁug
Eesipuelirng Agresment,
icl Eldhlﬂhm%h&udﬂi‘b
unafEred 19 JAL and is in e progees of
transfer to SEV,

T0. Aler presenting the sbow datadls and decumen:s, the Ld.
8r. Counsel finally argued that after taking intn atcesant
the shove facts end detalls, JOCL no lonper owes aoy debl

theiwlmy the present petition flsd Ufs 7 & oot

memtainahle,

TL Por Cuntra, the L. Counsed for the Financal Creditor
argucd (hal thal the submissiane made by (e Corporate
Dhebtar tha® there is ni dell om JOCL due to the Sials
Bank of Tredia and tha the debil hes cessed to be the debn
af JOCL, are completcly beacloes amd without v basis

-5d-
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tie wehemently argued that such cladm is made with a
d::-hw-nlnmﬁnhnr-ﬂhmmﬂmmubd:munm
Hability towands the applicant

Az conterded by the Ld. Counsel for the Financal
Creditor, ithe allaged settbemest of entie debis s
agproved under CRRP is incorrect and wrong, He srovided
[ollowirg details showing that the debts of JOCL put in
three bockets o st nos settled.

“a. As yegRrds Bucket 1:

Partial Debt of Re 11,689 Crs (Financial Credites's Skare
Ea 2,534.05 Cra| to be cleared from e sale of cement
fsgets to Ultratech, The trunsaction was completed in Oct
2007, Total deal emaunt of Bs 11,689 oromes inchides sale
proceedn af JOCT Balaji Cenent. Plant divestenent o UTCL
of Rs 1,170.13 erores, SBI share i5 Re 183,09 eroms and
the same has been received and adjust towards bank
duea

Due o loroat land desrance, holdbock amocnt of s

" L000.00 Crs (Financlal Croditor's Share © 264,56 Cra

{part af Rr 11,/89.00 Cre) pertosmmng to JP Baper Pant ia
vol o recedve Joom UTCT. As por couloael, las; date of
receiving amaunt was 30,06.2022. As holdback amount
wits oot recelved. JAL has neasdea] wrhifmmtiom claim
epainst Ultratech

b, As regards Bucket 2a

Susteinable Residust Debit of Rs.5,072.00 Crs (Mol
Creditor's Bhace : Ra, 1,06%.01 Crs) was to be serviced from
thie cnsh fiow Trom the operations of resldusl business of
JAL

OV THE RATIORAL CUHEFANY LA TRIDTAAL
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e e o pmoon 15022003 Is Ba 363,77 croves. In this cegard, he

It also anvisaged shifting of JOCLs Shahabed ocement
plant cxposure of Rs 117800 Cre w JAL (Finamial
Creditar's Bhare belng e 180000 Cra).

Thus, it [s wrong o wlepe thet the debi has ceased e bie
e denl of JCCL

c. An regurds Bocket 2k

Unnasfninnide Tiebt of Ka 1339000 Cre. ([Trancial
Creditor’s Share : Ba 308911 Ced) w6 be transfemed to s
séparate Real Estale 5PV egalnst OCDs for 20 years §
0.6 pa. simple mierest redeemabis from 16th years
anwerd backed by lond of 1039 acres [elready mortgaged
1o lenders) of the Compary kaving vadue al Bs. [4, 156,00
Cra (Pnancial Croditor's $hare ; Re6,209 Cre),

Lendern approved creation of Feal Baeste B0 |RESPV)
.I'I.Pl:ﬂ:u.lhn wan filed with NCLT, ABshabead on 22.01.2018
by Campany Tor gpproeal Tor creation of EESPY which e
yet 1o be approved,

Thun, it is wrong to allege Ul Uea debl has ceased to ba
ihe debi of JOCL®

73 It has been apeafioally pointed ol by the Ld. Counsel far

the Finoncial Crediter thet the taral Amount of Dobt Droe

‘é:-j;. "+ roterred to varicas Letmer of Acknowdedgement of Debe

5

y e
LIS S
e
'

e

O (T 0 34RO Wik 1A Mecti 8001

temied by the Corparste Debtar inchading lettern datet
2108000, 21.06.200) and 300523053  thenchy
pebmitting and sekneededging the outsmnding debl wnd
admitting ite hiabilthies to pay the dues of the Applicant
Bank in this Appliesibon.
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T4 hﬂﬁamhnhupumhdmtﬂu!ﬂmﬂmm
Debior at ofl times was aware of it's defaul and son-
completion ol seourlly creation un MRS SEcumity, purweant
to which implementation of oversl]l DRP could not be done,
as wuch, it in highly, mislvading to assert that gn
mdepender:t recal] notiee wen & mandatory reqir=men: @
be served on the corporate delitor for initiating the present
proccedings ufs  of [BC 2006

T8, He spacificelly mentioned in bis argument ikt the Ld. 8r,

Counsel for the Coporute Debfor dewsled his enure

submissions on the incarrect assamption of debt of JOCL

havig boen transferred (o dobls of JAL, wheress, It is &
siwller of record thed the imglementation of everall DEP
wea newer dooe, Tt is alss @ marter of record that JAL has
ilsg submisted final mrvised restructuring propossl an

25052022 by retaiming Basic steuchure bn easlier

mpproved Debt Realgrmen! Plan, Revised restructaring
proposal ewisages continuing of MRA executed by all
lenders m Oct 2017 with improved features including
mcoglerated  repoyment of lendem’ dues  (luwouph

divestmient of cement aasets.  Purther, (frapsfer of

-5d-
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unsstainable debd to Resl Estale PV scheme will
continue to be implemented same as proposed io earlier
Debt Heabignment Plan. Company has  considered
propesed implerentation dote as 31.12.2023, However,
the revised restruchaing propossl could alss st take off,

T8, Tie Gnaliv ergued tha: admittedly the desst exiss snd abe,
here s & clawr defaull in pavment by the Corporate Dehtor
which la mare than the threshold Hmit, the application is
well within the prescribed period of limitation snd the
same I8 complete jn all reapect Including proposal af
resalufion professional b s of stafulory provisions of
Section  7{3{b), Hence, the Corporate Insclvency
Resahition Proosss (s leble to be indtfaled and the Hon'ble

TV, Weconsidered the arguments advaiice by the L. Counsel
liar the Financs! Creditor as wall 8s Ld, Sr, Counisel for (he
Corporate Debtor, While hearing the Ld S Counsel

representing the Corporale Deblor-and in view of our

CF {8 NEGG 7 AL D00 Wik LY M 30 _H-
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farcgoing discussions, we find that much emphasia has
been lnidl by the Ld Sr Counssl sepresenting the
Carperate Doblor o the MRA, witch has been mueculod
en JLI0.2017. Avcordisg 0 him, since the entire delr of
tie Corposate Delsiur stards manslerred to.JAL, therefore
no debl of the present Corporate Tébtor in any manner
survives, end therefore (e proaent petition would nol be
meintsinable in the prescot form.

T8. We are nol satielied with the submissions made 5y the 14,
8r. Counse]l representing (he Corporste Debior on the
paint of renafer of debt of the Corporate Debtor to JAL, in
wiew of the fmcl that creation of a seeurity ntessst was a
sing quia non n ters of clause 5.5 at the aforesaid MRA,

DN The. relreant gt of chruss: 5.8 of tha aforessid: MRA
portaining to creation of stcurily inierest i woeth
.::" pearoducing hersunder =

5.3 Sacuriry

fu) The Borrouwer cortifios that afl Sscurity Documends
when executed  deliverad and  reglsterad  fwhere
nesessary or desirable) and when appropriate forms are
Jileid eos romuined wrder Appheable Loy, shall cromte the
Bacurlly expressed fo be created theweby oper fhe
e Charged Assets,
F 3 W0/ 44T 3053 Wi L4 T 243 2200
I3 THE MATIEAL DAY
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il Mo Sacrity Irterest exdats or hios been promised i be
eveated upon any of the (hurgend Azsets in fuvonr of any
Fersom ather than as permitied by the Lenders prior o
the ecocution af this Pacilily Agreement.

iey The Borroweer shall make out o good chd merketakio
Mmmeﬁﬂhhmmhﬁmn{m
Secured Partten to fhe setisfoction of Sectned Parties
and. corgly with alf such fomaliies o may be
Recessary of requinad for the said

T8 The fnckum of the Sectarity interes. having not been created
is clearly winible from the meeting of JIF held on
15.10.2018, wherein in lts parm not9, & has beor
observed that the crestien af seourity wis o furtty
muplemsenied, mnd therdlor ereatinn of Lhe BECinty in
terms of MEA wea pod o Tiold until 8 wiy Toresed eonld
be aacertained with reapeot to the CIRP application, The

ﬁ‘r__,:'ﬁ;?'?lﬂunlpﬂ!dﬁm minules of the mesting of JLF dated

L

£ ‘E%," 5.10.2018 would slsc e relevaal to be extracted as

L

A

w2
{8 Thermafter, Mr. Buan upeduted the lenders aboud
the reguirement to amemd a fime provisions of the
already eveoeled MRA. He Estod ot some of the
amendmaents that in ICICNe comion would B
rguined to be effacted in the MRA. Axis Bank, in its
capacity 3% the iead lender io JOCL was
o provide an wgdute with respect to the origirally
proposed dehf fronsfor folong weth transfer of

£ assteinted securiy) of an appropriate tine pod,
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emergenie of @ clearer direction. with regand to the
onguing NCLT procesfings af tholr  sorfiest
olvanience. The afiemdess were also updated on
ritrerylchdy i oo =

e Dencds of iypothesifon [DOH] for
Mammﬂmmﬂmmhm
2018 and charge an the sume had been Tled with
the ROC in October 2616; Personal Guurumiee of
Shri Mangf Guur wus aveauted in December 2017:
that charge over immsvalie assels fproperiies
ol idthin the aagis of the Stnectured Seounity
Trust Arrangement or "SS5TA" priar b he eecution
of the MRA) already exists for JAL lenders while
chorge on thir Sodfiwa Ko cement grinding wndt
and the Juypse Golf & Spo Resort were gt fo be
creafed an per the stipuldted MRA ferms. The
lenders were alsy tformed the senurities pending
croation meeds fo be put on hold unt? & way
Jorward can be ascertoinad wor.l CIRF apelication
il by ACHCT Bk wilch BCLT.

B0, Another paimt has been raised by the L4, 8. Counssl for
the Corporate Debtor thar the Applicant/ Finanpisl

b, Creditor hes not adhered to the provisions of MREA

jenlarly with respest w0 the rmnmer in which the
In=ﬂﬁ=ﬁmﬂdﬂmhm1mh¢1mudhj1hnmmu

B Credimr and the remedies which west svailable Tr the

burrower io be exhoausted in case of default poior w
initiating any lege]l proceedings against the Corparate
Debtor, Th Ld. Sr. Counsel has referred o the chauses
T2 v V.24 of Lhe aloresaid MRA dated 31,10.2017.

O | W35 (B Wk Lk Wi B SO0 '-';d'
1N THE SATIOWAL DOMAFANT LAW TRIBIRAL
L LANARA D BT, FEAV R
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Bl. The contention raised by the Ld. Sz, Counael representing
thxtmpmmnahwhuhmumwudbytum
Counsel representing the Applicent/ Financial Credétar an
the same very ground that the MBEA executed o
4L1022017 was never given offect to fn so far =5 the
prescat Applicant [ Finssicial Credilor i3 concerned. Snce
setunily interest was not fully crested and put on hold, 1he
MRA never came to be enforced and as = result the
provialnns requiring Applicant) Financiud Crediter o issue
notifcution of defanlt or iuking remedies In cas of mn
event of default would alss not arise. For the sake of
ritoralion, we need to enphasise (hat creation of the

B 6y inlﬂutmnaiuquﬂﬂmﬁ:rlh.umrpnm:m'

3 grmencement of the MEA itsell The sffact st (he said
dofed 31102007 in so far as the Applicant/
- Financial Creditor i conoonsod cuuld nol commens:
woild also be avidant fram the st thel spsiber amende]
Restructurmg Flan was sought to be brought in the year
2023, wnd it wwuld be evident fram the fact that enother
restructaring proponal won brought theouph leller dated
23.05.20023. The bringing inte the said reatichuring

5o

CF [TR] 90,30 FALT FI0D] Wtk 18 N BRI 3EAE -Sd"
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Proposal was necessitated only in view of the fact that the
earies MRA daled 31.10.2007 could never see the lgh of
the day in s far as the Applicant! Finandal Creditor s
ecncemed. 1t also needs o be noted that even this

rastructuring proposal of 2023 alse eould not materinkie:
mod cauld never take ot

82. Therefore, the observance of the procedural requiremend
o7 atherwise as envisaped under the MRA, would mot result
im0 any deficlent action on the part of the Applisant/

B3, [iis also worth (o note thid as the MRA has not been given
effect to due o secunly mierest having ool been fully
created as far as Financial Creditor beren in concernsd,
no such wensfer of dabts of the Corpoeats Debtor to JAL
hins been eliecled in the heoks af the Finemcial Credisor
#nd i ia =t being shown in the books of the Fnancial

Creditor a2 outstanding debos pevabln by the Corporate
Deslabar,

B4, It s also bo be coted thet the acknowledgement of delils
ks continued in o8 mach as the Corporate Debtor bes

OF T B036]ALD T R Wik 164 B 8550 560 3 'H'
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The schnowledgement communieations therelnre havn
besn mode by the Corprcate Debtor on different nocasiany

We oonfirm  havtay  execuled  the

bunawdion domments doliding the  foailty
agreemenls.  henaan  Jafprakash  Asscoiaies
Limied [JALY and Smte Bank of Mdia
FEEM/ Bonk? and befween Jaypes Cement
Corporation Limited ("A0CLY) and State Bank of

vreated e Scourities in foiour of the Bk os

é?fﬁa melia SR 'Bunk’) from Bme o fire and hasing

-5d-

]}'| stipaddited in the respective transaction documents
< Jor due repayment by ws of the outstanding

durcinerely umsar the below referred fown /' credi
Jacditiors coadled by us from the Bank and existing
ax g dofe in the books of pour Hank The
documants executad ara in full forom and effect and
{hat fhe security theve under is also In full force and
affert,

It may be moted that swhie s fully aokroudedge
o indetdedness in belma mentimed culutending

= ALENEBEY Wi 1A M S0 B E
W mmmm
SLLATAIAD DENCH. PRATATRLT

munly on 27.05.2020, 21062031 aad 30.05.2022,
wherein the Camporate Deldor has wosnowledged (e
eamstancrg Bnbility towasds the Finsmeis) Craditord e the
peeannt Asplicart/ Pelitioner. The contenss of cne swdh
communication an afiresald Le. for 30,05,2022 arc warth
reproducing herstnder ;-



amounts gy on March 31, 2027 againal wrious
Sacdlities provddad to JAL amd SCOL by gour tank,
the soid ouvtstanditg amounts hawe  been
bfercerted dnfe Ducket 24 and Bucket 25 in the
[fnansdal statements of JAL in @ manner ekrisaged
under MRA dated Cotober 31, 2017 and the
Scheme filed on 33vd Jomwary 2008 with Metont
Camposy Lo Tribunpl, Alahobod Bench (ST
el puencting far firal apgroui,

Wile the bragbment of dabi for verinug Foutlitles
maght pary in the books of JAL JOCL e yoer
Dank, howerer we oonflrm the correciness of the
referred pulstanding amounts and coknoudadge
our mdebiadneas in the sand amountis] fo the Bank
il the said docount(s) to extend the perisd of
drmuitection undsy Seclon 18 of the Dimlfotion Sl
1563, We also aoknotdedge the Bank's change on
the properies and casets belonging to JALACCL
which are morigoged and chanred the Rank g
EasL A farms of the gireemid fronsaction
domiments or aiherwise for similerdy exending the
period of indiation

* 2 '5-‘,11:5 vontizued sckrowlodgment by the Cospuracse Debtar
f g .
Frr el would alee afiem lhe cuniention made o behalf of the
e i 0

II'-'-'.;;r Firancinl Credster that effectvely there wan no transfer o

h'...‘-”'f
o debl of the Corporate Debicr and that the deis has
contimed © be vested with the Carporate Debimr only,

and a2 per the aclenoakidgeient the Curporute Debior

'H‘ revnarsd Bable for s sepayment. Therefore, in ous
TP |19 90 28D B WLk T W NEA2OE T -Sd‘
18 THE AaTHEAL C0FANY Lok TEISUFAL
ALLAEARAD: RINCH, FRATAGRAT
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congidered opinian, debt aod default in ihe present case
is clearly catablsbod in respect of the sscond fssue,

86. Furiher, as stated heminabove, the debt of the Corporate
Drbiter woas trifurcated in thror Buckets nomely Bucket 1,
Ducket Jn and Bucket 2. The debes falling in the categary
of Buacket Jaund Jb are acmitied o have not been pepadd.
Even with reapect 1o Bucker 1, though the sontertion was
raised by the Ld, Br. Counsel reprenenting the Corporate
Debior  that [t sionds pad in wiew &l ocrisdn
pro-arrangaiieniy wath the UbreTech Cemsenl Ll
However, o confetition has been seputed by fhe Ld.
Coumes] representing the Flieecle] Creditor that even the
aumonint which was bable 1o be refioved s par flis alleped

Lay, *ay arrangement has ot been received in view of some dapute
{ ‘. erning the clearanes foom the ferest Separtmont, and

o ":\f

therelore the amopnt whach wos to come from the UTCL

has st ot been recemved omd the debit sven with respect
o Bucket |, continuaca to be m dofaalt,

BT, I is pointed oul Uhel thoagh Use mmaiter is befors the

Arbikrsd Tribunsd, end therefors would not resall o oy
mﬂmmﬂmumll 'Ed‘
I TIE WATICRAL CCRIPARY

LA TRIBENAL
ALLAHRAD RENCH, FRAYATRL]



g

g A A SO e LA 20

definite or sacertainment of repayment by the Corpocate
Debtor as of now.,

Accther plea of the Corporate Debeor is that dafault on
repayment of debt of Ba. 1559 Cr. which was placed
under baclest 3b is in the process of ransler (o 3PV vide
scheme of Armngement which is pending for approval
before this tritunal In this repard it s important to
eclighten that this scheme bas boen diserissed vide arder
dated 03.06.2004 pasand in CP {CAL) ND.19/ALD/ 2018,
CA [CAA) BOLLTYSALD /2018 |Beoond Motion) in view of
the sdmiscen of section 7 appiication ed by the IC1C1
Barnk sgeinst the JAL,

The chiection has ales been taken an behall of the
Corporate Debtor that the soncerned péeann, who has filed
the present potithon and verified the same by way af an
afidevit is pol u compstent suthonty in prosent the
pottion, We hawe perused the alfidavit fed by the
Azglistant (eneral Manager [AGM) of the Applicant Bank
it has been deposed by the AlM that he i competent m

gtgm, weridy and lnetiiute sl kgel procesdings for and on
belualf of the Applicant In terme of Fepulstione Té and 77

i THE EATHMEAL CIRPARY LAW TN AL
ALLAILARAD BTATH,
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of the State Bunk of India Regulatona, 1955 fmmed n
exerciss of powers confersed U s S0(3| of the Siate Bank
of [ndia Act, 1955 and rotifications fssucel thereunder
from Gme to time mead vwith Cesstle potiGoption dated
02051987,

We soe froom the affdont sworn in by the aforesaid AGM
that he has acted in secordamee with the provisions of
Regulations 76 and 77 of the State Bank of India
Regulations, 1955 read with Gasstte norification dated
02.05, 1987 and such a declaration hos been made by a
dhuly wenrm in affidavit.

We tharefooe nat in agresment with the chiection taised by
the Corporats Debdor with regard to the authosity of the

persom imetturing the present petition,

!jn,nnwmuumgmmmmdmumum

fmwmmmm:mmumam
Cenart in the sbowe menfioned casss, we find thet in the
pregent case, defulr has pecursed and Slale Bank of
India’s Section 7 Petitlon s complete providisg sll the
dislalls of debis mnd defuoalt s roguired i Pert BV of the

Wiihi L4 B30 HE] 'EJ-

ummnm
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Agzlication and sttaching oll the necessary supporting
decuments including ROD from NeSL as required in Pan
V of the Application wnd there i no disciphinay
proceeding against the propesed [RP. Conaidering that all
the ebove clemerity are UIEN2S 0a required under 1S, we
Eixel thut s Application desesves (o ba sdmisted o fs 7 for
starting CTRP aguirst the Corporate Deblor.,
93, In view of our above findings, we are sotnfisd that the
Apphicant [Financial Croditer hns proved the debt and the
defudll, which is more than the threskold Fmit of Ry, 1
crore the Hmit applicable ot present. The application i
aleo fHed within Emitation period and complete m all
respoct and A reschation professtonal & wlee proposed a5
per sectian TN, Accordingly, the prespnt applicudive
urder Becfinn T, has been found EL o be admised as per

Boction V[3) of the | & B Code, 3016,

B4, The Flnancial Creditor has proposed ihe oome of new [BP
in Pact-I of the Applicarion, the Finsnciu) Crediter has
proposed the name of M Deeplka Bhiugra Prasad as
Interim Resolution Profesaional. Her Regisiralion Number

54 is 1881/ 1PA-003 /IP-NO0L 20/ 20 L 7-2018/ 1 1 1B, B0 203,
1 ) 0.RE, ALD) 205 Wits L maI83 I -54-
N THIE MATIONAL COMUARY LAW TN IRNAL
ALLANARSD BENCH, FRAVAGRE!
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Bamrat Ashok Enclave, Sector-184, Plot No. 6, Dwarks,
Mew Delhl, National Capital Territory of Delhd, 110075,
Email: deesikn bhugra@pmail com, She has duly gven the
cansenl in Ferm M2 dated OF. 122007 annexed s
Anncxure A-6 with the Applleation. The Law Ressarch
Asscciole of this Tribusel Mso Ankita Bharmn, has
checked the credentials of Ma: Deepika Dlugre, and found
that there e nadisciplinany procesdings pendlag ageinst
the proposed interin Hesohilion Professional and alsa
iere v todliegs edverse geainsl her, Upon werification
Erorn the websile of (BB, it & found that TRP holds valid
-;;a* o ~hrtharization till 244 Noveniber, 2024, Afler considering
deisils, we appoint Ms. Decpiles Bhogra having
k’,‘%ﬁr repistration  Ne.  LHHLIPA-003;P-NDO1 10/ 3017
2018/11185, as Inlerim Resoltition Profesalonal {IRFL.

95, o the given fcts wod croumstunces of e case as per our
above fmdingy, (he petsemt spplication ufe ¥ being
camplete 1 all respect and having established the defaclt
iz payment of the Financial Debs for the defanlt amount
heing abave the threshold Lmit and en [RP ales having

i beem appointed as per above peow 94, the apphiontion is
£ [ Ly e o8 /L1030 Wi A B BEB 3000 -5d-
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udimitted ln terms of Bection 775 of the [ & B Code,
2016 against the Corporute Debtor Le. Jaypes Coment
Corporation Limited, aod sccordingly, moratorium &
declared in terms of Section 14 of the Code.

96, Tha IRP ia doected to toke sbepe an mosdeted undi
srztion 18 and 15 of the IBC for moldng puhblie
anneuncement ahmt the commenoement of CLRP against
the Corporate Debtor and morutorium agninst it ufs 14,
and also tike necesnary actions us per sections 17, 18, 20
and 21 of IBRC, 3016,

97, The IRF shall afler collaton af all the claima recaived
agalnst the Corporate Debtor and the determination of the
Enancisl peaition of (he Corpocate Debtor copstilule &
Cormmittes of Creditocs and slafl Rl o report cortifring the

enratbiglion of the Commistes m this Tribunal on or before

the expiry of thirty days fom the date of his appoiaiment,
ant shall covene the fivst mesting of the Committes
within seven days of fling the repart of Constitetion of the
Cormunities, The Interim Reseluton Professional is further
directed 1o send regular progreas reports to Wds Tribuna)
- every manth,

£ | O B AT O WHE T M B 'H'
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P8. Az a necessary comsequence of the monaterium in eerms af

Bection 14, the bllowing prohibitions ere impessd, which
muist be followed by all and sundry;

fal  the msbbuton of muits ar contmuation of pending
MIA G provsedings  woninet Bhe  corporatc dobeor
including execution of any judgment, decres or order in
may coury af law, tribunal, arldraiion panel or other
nufin'lrﬂ

{bl Transferring, encumbering, alienating or disposing of
by the corporate debior any of its assets or any Jegal rght
ar bercficial interoal ierein;

il  Any nction to foesclose, recover ar enforce any
Boolirily inberest coented by the corparale debior in respect
of ikd property incheling ooy eclon under the
Bequrittzation and Reconatructon of Financial Asssts and
Enforeement of Security fnteesst Act, 3002,

idl  The recovery of any property by an awner or lessor,
wlers such property is occupied by or m the pessession of
the corporate detstar,

el & ta further directed that the supply of ssmerhal
gonds or gervices 1o the corporale deblor as may be

gpecified, &hall oot be lenminated or suspended or
intermapted during the maratorinm parod

{  The provisions of Section 14(3) shell, however, not
apply tn such traneactione as moay be notified by the
Contral Goversiment In eonsultation wilh any Crencie]
gactor repulator ondd 16 4 masety ina eontmet of guanmtes
to a corparate debior,

fg: The order of moratoriom shall hove effect from the
dute of this order 6l complebion of the corporats
inoolvency resclution process ar wald this Benck

the resolution plan under sub-gection (1} of Section 31 or
mmmﬂnﬂ:{ﬂq&hﬁmﬂ&umdﬂlﬂm
under Section 23 a8 the cose may be”

-
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90. We direct the Pinancial Creditor to deposit & sum of
B3, 00,000 with the Iniesim Rasslution Professional, w
mocct sl the cxponscs to perform the hinctions assignsd
to him in secordancn wil: Regulation 6 of Insolwency and
Bankorugricy Beard of [ndia finsslvency Resohition Process
for Corporate Porson] Regulstions, 2016. The amount,
bowever, ia subject o adjustment by the Comrmittes of
Creditors ss acgoutled for by the Interim Reschition

FProtesgmiona! ot Lhe conclasion of CIEP,

100, A certified copy of the order shall b enmmnicated 1o both
TE, g, e partice. The Jewrned counsel for the petitioner shall
dl!.l."l.'n'u certifled copy of thie order to the Inierim

g o ¢ Resolution Professional forthwith, The Reglstry s niso
directad (o send & cenified copy of this order 1o the Interm
FREE OF CosT Resabulion Professianal a1 hie & mail address forthwith,

LOL. Ligt the master oo 37 Augsst, 3024 for Bbng of ke

Ll g.q'uhﬂ_ ‘progrens repart further procesding.

i

e S
[Ashisk Verma) (Praveen Gupta|
Member |Technboal) Member phudlelal)
Date : 23™ July, 2024 ma:mﬁfmﬁw
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