N JMT AUTO LTD.

An Amtek Group Company

JIMT/CS/026/2023-24 Date: August 22, 2023
To, To,
BSE Limited National Stock Exchange of India Ltd
Listing Department Listing Department
Floor 25, P.J. Towers, 'Exchange Plaza', Bandra-Kurla
Dalal Street, Mumbai-40001 Complex,
Scrip Code: 513691 Bandra (E), Mumbai-400051
NSE Symbol: JMTAUTOLTD

Dear Ma’am/Sir

Sub: Approval of Resolution Plan for JMT Auto Ltd. by Hon’ble NCLT, New Delhi Bench
pursuant to the order dated 21% August, 2023, u/s 31 of the Insolvency and Bankruptcy Code,
2016 (“IBC”).

Ref: Disclosure pursuant to Regulation 30 (2) read with Clauses 16 (1) to 16 (p) of Para A of Part
A of Schedule III of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulation, 2015 as amended from time to time (“Listing
Regulations”) & Reg 37 (7) of the Listing Regulations; and,

In continuation to our disclosure dated 21 August 2023 wherein it was intimated that vide order dated 21
August 2023, the National Company Law Tribunal, New Delhi (“NCLT Order”), has approved the
resolution plan (“Approved Resolution Plan”) submitted by Ramkrishna Forgings Limited (“Resolution
Applicant” or “RA” or “RKFL”) for acquisition of JMT Auto Limited (“JMT” or “Company”) under
Corporate Insolvency Resolution Process (“CIRP”) u/s 31 of the IBC, the undersigned wishes to disclose
as follows:

Pursuant to the Regulation 30 (2) read with Clauses 16(1) to 16(p) of Para A of Part A of Schedule 111
of the Listing Regulations & Reg 37(7) of the Listing Regulations, the specific features and details of
the Approved Resolution Plan as approved by the Hon’ble National Company Law Tribunal, New
Delhi Bench, not including commercial secrets, are provided below:

1. Pre and Post net-worth of the company: Pre-net worth of the company as on 31.03.2021 as per
audited financials for FY 2020-21 was INR 27.79 crores. After the Approved Resolution Plan is
implemented, i.e., after accounting for impairment loss and infusion of funds, as indicated in the
Approved Resolution Plan, the net worth is expected to be negative.

2. Details of assets of the company post CIRP: The assets of the Company are proposed to be
retained and dealt with in accordance with the Approved Resolution Plan.

3. Details of securities continuing to be imposed on the companies’ assets: The securities on the
Company’s assets will be unconditionally and irrevocably released on and from the Payment Date
(as defined in the Approved Resolution Plan). The RA proposes to pay part upfront payment &
balance through issuance of debentures to assenting financial creditors secured by first pari-passu
charge on fixed assets of the Company.

4. Other material liabilities imposed on the company: There are no material liabilities imposed
upon the Company.
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N JMT AUTO LTD.

An Amtek Group Company

5. Detailed pre and post shareholding pattern assuming 100% conversion of convertible

securities: Pre-shareholding pattern as on 31.03.2023 is enclosed as Annexure-A.

With respect to the shareholding pattern of the Company post implementation of the Approved
Resolution Plan, the Approved Resolution Plan inter alia provides that on and with effect from the
date of the NCLT Order and for all purposes, the erstwhile shares of IMT shall be delisted from all
stock exchanges on which they are listed and the Resolution Applicant and its nominees shall be

the sole shareholders of JMT.

6. Details of funds infused in the company, creditors paid-off: The details are as under:

Particulars

Amount (INR)

Payment to Financial Creditors

(i) INR 56,24,40,394 to be paid to the financial

creditors as cash upfront;

(i1)Issuance of secured, unlisted non-convertible

debentures, aggregating to INR 55,00,00,000
to the assenting financial creditors on terms
and conditions detailed in Approved
Resolution Plan.

The above payments are subject to the
adjustments as stipulated in the Approved
Resolution Plan.

Payment to Workmen 1,02,39,732
Payment to Employees 1,41,17,535
Payment to employee provident fund

("EPF”) dues and employees state 5,18,65,042
insurance corporate dues ("ESIC”)

Payment to statutory dues 3,04,25,089
Payment to operational creditors (other

than workmen, employees and statutory

dues, additional tax liability, EPF and

ESIC) 2,12,74,408
Payment towards Additional Tax

Liability (as defined in the Approved

Resolution Plan) 96,37,800
Shareholders/members of JMT

(including erstwhile promoter group) NIL

Infusion of CAPEX & working capital

Up to 50,00,00,000

Total

1,75,00,00,000
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N JMT AUTO LTD.

An Amtek Group Company

The above settlements are subject to and to be made in accordance with the Approved Resolution
Plan

Additional liability on the incoming investors due to the transaction, source of such funding
etc: No additional liability will be imposed upon the Resolution Applicant except as mentioned in
para 6 above.

Impact on the investor — revised P/E, RONW ratios etc.: Not Applicable.

Names of the new promoters, key managerial personnel, if any and their experience in the
business or employment. In case where promoters are companies, history of such company
and names of natural persons in control:

Upon completion of the implementation of the Approved Resolution Plan: (i) the Resolution
Applicant and its nominees shall be the only shareholders of the Company; (ii) the Company shall
be owned, controlled, operated and managed in the manner determined by the Resolution Applicant
in its sole discretion; (iii) directors, key managerial personnel and officers of the Company shall be
nominated and/or appointed by the Resolution Applicant. RKFL will be the new promoter of the
Company.

RKFL is a public limited company incorporated under the Companies Act, 1956 (CIN:
L74210WB1981PLC034281) and has its registered office at 23 Circus Avenue, Kolkata- 700017.
RKFL was incorporated on 12 November 1981 and is engaged in the manufacture and supply of
open and closed die forgings of carbon and alloy steel. RKFL has a vintage of more than 3 (three)
decades and is a manufacturer and supplier of open and closed die forgings of carbon and alloy steel,
forgings which can be supplied in as forged, heated treated, machined and / or fully assembled
condition as per the customer’s requirement.

Natural Persons in control of RKFL:

Name Designation Brief Background & Experience
Mr. Naresh Managing Completed MBA in finance & marketing.
Jalan Director 20 (twenty) years of experience in the forging industry.
Mr. Whole - Completed his B.com (Hons) from St. Xaviers College, Kolkata.
Chaitanya Tl'me Pursuing chartered financial analyst and financial risk
Jalan Director

management.

Associated with RKFL since 2016 and has been actively
involved in the areas of acquisition, pricing, corporate social
responsibility activities of RKFL. He is currently a part of the
executive management team of RKFL looking after, among
other things, the cost control, project management and quality
systems.
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N JMT AUTO LTD.

An Amtek Group Company

10. Brief description of business strategy: RKFL has formulated a business plan based on its several
decades of experience in the auto component industry. With relevant experience, RKFL proposes
on improving management oversight & management team, capital injection for plant & machinery
and working capital, new business, reengaging with clients etc.

11. Any other material information not involving commercial secrets: There are no other material
information except as mentioned in above paras.

12. Proposed steps to be taken by the incoming investor/acquirer for achieving the MPS: Not
Applicable.

13. Quarterly disclosure of the status of achieving the MPS: Not Applicable.
14. The details as to the delisting plans, if any approved in the resolution plan:

With effect from the NCLT Order, all the shares of the existing securityholders of JMT will stand
delisted from all stock exchanges where they are listed and stand cancelled. In this regard, as per the
Approved Resolution Plan, no exit or consideration is to be paid to the existing security holders of JMT,
including the members of the erstwhile promoter group.

The copy of the Order as uploaded on the NCLT official website is enclosed as Annexure-B.

You are requested to take the above information on record.

Thanking you,

For JMT Auto Limited
(a company under CIRP by NCLT order dated 23'® February, 2022)

Digitally signed by
Mona Mona Bahadur

Date: 2023.08.23
Bahadur (5p:i550s30

(Mona Bahadur)
Company Secretary
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Format of holding of specific securities

Annexure - |

Name of the Listed Entity : JMT AUTO LIMITED

Scrip Code :513691-BSE , NSE - JMTAUTOLTD

Name of the scrip :

Class of Security : EQUITY

Share Holding Pattern Filed under Reg.31(1)(b) for Quarter ending : 31.03.2023

Declaration : The Listed entity is required to submit the following declaration to the extent of submission of information :-

Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares ? NO
2 |Whether the Listed Entity has issued any Convertible Securities ? NO
3 |Whether the Listed Entity has issued any Warrants ? NO
4 |Whether the Listed Entity has any shares against which Depository receipts are issued ? NO
5 [Whether the Listed Entity has any shares in locked-in ? NO
6 |Whether any shares held by Promoters are pledged or otherwise encumbered ? YES
7 |Whether company has equity shares with differential voting rights ? NO
8 |Whether the listed entity has any significant beneficial owner ? NO

Annexure-A


103397
Typewritten text
Annexure-A


Table | - Summary Statement holding of specified securities

Category Category of shareholder Nos. of No. of fully paid |No. of partly No. of shares [Total no. of [Shareholding |Number of Voting Rights held in each class |No.of Shares Shareholding as |Number of Locked in Number of Shares Number of equity
shareholders up equity paid- up equity [underlying shares held |as a % of total |of securities Underlying a%assuming |shares pledged or otherwise shares held in
shares held shares held Depository no. of shares ( Outstanding full conversion encumbered dematerialised
Receipts calculated as convertible of convertible form
per SCRR, securities securities (as a
1957) (including percentage of
Warrants) diluted share
capital)
(i) (ii) (i) (iv) ) (vi) (vii)= | (viii) As a % of (ix) (x) (xi) = (Vii)+(x) As (xii) (xiii) (xiv)
(iV)+(v)+(vi) [(A+B+C2) a % of (A+B+C2)
No. of Voting Rights Total as
a % of
(A+B+C)
As a % of total As a % of
Class eg : X [Class |Total Shares held total Shares
ea:Y No. (a) (b) No. (a) held (b)
336412200 0| 336412200| 66.7707
A Promoter 1 336412200 0 0 336412200 66.77069 0 66.77069 0 0 0 0 336412200
167419940 0| 167419940| 33.2293
B Public 60187 167419940 0 0 167419940 33.2293 0 33.2293 0 0 0 0 160444348
0 0 0 0|
C Non Promoter and Non Public 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0|
Cl Shares underlying DRs 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0|
C2 Shares held by Employees Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0|
X Not Defined 0 0 0 0 0 0 0 0 0 0 0 0 0
503832140 0| 503832140 100
Total : 60188 503832140 0 0 503832140 100 0 100 0 0 0 0 496856548




Table II-

ing ing pattern of the Promoter and Promoter Group

Category & Name of the

Entity type PAN No. of No. of fully Partly Nos. of Total nos. | Sharehol [Number of Voting Rights held in each class of No.of | Sharehol [Number of Locked |Number of Shares Number of
shareholders i.e. sharehol | paid up equity | paid-up | shares | shares held | ding % |securities Shares | ding as a |in shares pledged or equity
Promoter or ders shares held equity [underlyin calculate Underlyin % otherwise shares
Promoter shares g d as per g assuming encumbered held in
Group entity held |Depositor SCRR, Outstandi full demateriali
(except y 1957) ng conversi sed form
Promoter) Receipts convertib| on of
le convertib
securities le
(asa |[securities
percenta (asa
ge of percenta
diluted ge of
share diluted
capital) share
(i) (ii) (i) (iv) (v) (vi) (vii) = (viii) As a (ix) (x) (xi) = (xii) (xiii) (xiv)
(iv)+(v)+(vi) % of (vii)*(x)
(A+B+C2) as a % of
(A+B+C2)
No. of Voting Rights Total as a % No. (a) As a % of [No. (a) As a % of
of Total total total
Voting Shares Shares
rights held (b) held (b)
Class X |Class Y Total
1 Indian
(a) Individuals/ Hindu Undivided Family
(b) Central Government/ State
Gover )
(c) Financial Banks
(d) Any Other (Specify)
PROMOTERS CORPORATE 1 336412200 336412200 |66.77069 | 3.36E+08 336412200 (66.77069 66.77069 336412200
AMTEK AUTO LIMITED Promoter AAGCA4447E 1 336412200 336412200 |66.77069 | 3.36E+08 336412200 |66.77069 66.77069 336412200
Sub Total(A)(1) 1 336412200 336412200 |66.77069 | 3.36E+08 336412200 (66.77069 66.77069 336412200
2 Foreign
(a) Individuals (Non-Resident
ivi | Foreian Indivi
(b) Government
(c) Institutions
(d) Foreign Portfolio Investor
(e) Any Others(Specify)
Sub Total(A)(2)
Total Shareholding of Promoter and 336412200 336412200 (66.77069 | 3.36E+08 336412200 66.77069 66.77069 336412200
Promoter Group (A)= (A)(1)+(A)(2)
Note :
(1) PAN would not be displayed on website of Stock
(2) The term " " has the same ing as under 28(3) of SEBI of Shares and Takeovers) 2011




Table llI- Statement showing shareholding pattern of the Public shareholder

Category & Name of the shareholders PAN Nos. of [No. of fully paid| Partly No. of [ Total nos. | Sharehol [Number of Voting Rights held in each class No.of Total |Number of Locked [Number of Shares Number of | Sub-categorization of shares
sharehol up equity paid- up | shares shares ding % |of securities Shares | sharehol [in shares pledged or equity
der shares held equity | underlyin held calculate Underlyin| ding as a otherwise shares
shares g d as per g % encumbered held in
held Depositor SCRR, Outstandi|assuming demateriali
y 1957) ng full sed form
Receipts convertib | conversio
le n of
securities | convertib
(includin le
] securities
Warrants)| (asa
percenta
(i) (ii) (iii) (iv) (v) (vi) (vii)= |Asa%of (ix) (x) (xii) (xiii) (xiv) (xv)
(iv)+(v)+(vi [ (A+B+C2)
) (viii) As a % of
(A+B+C2)
No. of Voting Rights Total as a No. (a) Asa%of | No.(a) |Asa % of Shareholding (No. of shares)
% of total total under
Total Shares Shares
Voting held (b) held(b)
Rinhts
Class X | ClassY Total NA Sub- Sub- Sub-
category | category | category
i) (i) (iii)

1 (D 0 0 0 0 0 0 NA NA 0 0 0

(a) Mutual Funds 0 0 0 0 0 0 NA NA 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 NA NA 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 NA NA 0 0 0

(d) Banks 0 0 0 0 0 0 NA NA 0 0 0

(e) C 0 0 0 0 0 0 NA NA 0 0 0

(f) Provident/ Pension Funds 0 0 0 0 0 0 NA NA 0 0 0

(a) Asset uction C 0 0 0 0 0 0 NA NA 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 NA NA 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 NA NA 0 0 0

(i) Other Financial i 0 0 0 0 0 0 NA NA 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 NA NA 0 0 0
Sub Total(B)(1) 0 0 0 0 0 0 NA NA 0 0 0

2 i (Foreign) 0 0 0 0 0 0 NA NA 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 NA NA 0 0 0

(b) Foreign Venture Capital Investors 0 0 0 0 0 0 NA NA 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 NA NA 0 0 0

(d) Foreign Portfolio Investors Category | 1 7331838 0 0 7331838 1.455214 | 7331838 0 7331838 1.46|0 1.455214 (0 0 NA NA 7331838 0 0 0
ELARA INDIA OPPORTUNITIES FUND LIMITED AABCE63 7331838 0 0 7331838 1.455214 | 7331838 0 7331838 1.46|0 1.455214 (0 0 NA NA 7331838 0 0 0

07N

(e) Foreign Portfolio Investors Category Il 0 0 0 0 0 0 NA NA 0 0 0

f) Overseas Depositories (holding DRs) (balancing figure) [ [ 0 [] [] [] NA NA 0 0 0

(9) Any Other (specify) 0 0 0 0 0 0 NA NA 0 0 0
OVERSEAS BODY CORPORATE 1 4000 0 0 4000 0.000794 4000 0 4000 0.00(0 0.000794 |0 0 NA NA 0 0 0
Sub Total(B)(2) 2 7335838 0 0 7335838 1.456008 | 7335838 0 7335838 1.46|0 1.456008 (0 0 NA NA 7331838 0 0 0

3 Central Government/ State Government (Domestic) 0 0 0 0 0 0 NA NA 0 0 0

(a) Central Government/ President of India 0 0 0 0 0 0 NA NA 0 0 0

(b) State Government/ Governor 0 0 0 0 0 0 NA NA 0 0 0

(c) Shar ing by C or Bodies Corpt where 0 0 0 0 0 0 NA NA 0 0 0
Central/ State Government is a
Sub Total(B)(3) 0 0 0 0 0 0 NA NA 0 0 0

4 Non-instituti (D 0 0 0 0 0 0 NA NA 0 0 0

(a) C i 0 0 0 0 0 0 NA NA 0 0 0

(b) Directors and their relatives (excluding independent 0 0 0 0 0 0 NA NA 0 0 0
directors and i directors)

(c) Key Managerial Personnel 0 0 0 0 0 0 NA NA 0 0 0

(d) i of p (other than i i ives' of 0 0 0 0 0 0 NA NA 0 0 0
promoters di under 'l and
Group' cateaorv

(e) Trusts where any person belonging to ‘Promoter and 0 0 0 [] 0 [ NA NA 0 0 0
Promoter Group' category is 'trustee’, 'beneficiary’, or
‘author of the trust’

() Investor ion and Protection Fund (IEPF) 1 11103733 0 0 11103733 |2.203855 | 11103733 0 11103733 2.20(0 2.203855 |0 0 NA NA 11103733 0 0 0
INVESTOR EDUCATION AND PROTECTION FUND EXEMPT 11103733 0 0 11103733 |2.203855 | 11103733 0 11103733 2.20(0 2.203855 |0 0 NA NA 11103733 0 0 0
AUTHORITY MINISTRY OF CORPORATE AFFAIRS CATG

(9) ivi - ivi holding nominal 59499 93629474 0 0 93629474 (18.58346 | 93629474 0 93629474 18.58/|0 18.58346 (0 0 NA NA 86987902 0 0 0
share capital up to Rs 2 lakhs

(h) ivi - ii. Indivit holding nominal 12 6146132 0 0 6146132 1.219876 | 6146132 0 6146132 1.22|0 1.219876 (0 0 NA NA 6146132 0 0 0
share capital in excess of Rs. 2 lakhs.




(i) Non Resident Indians (NRIs) 261 19189370 0 0 19189370 |3.808683 | 19189370 0 19189370 3.810 3.808683 |0 0 NA NA 18939370 0 0
MOIZBHAI HAKIMUDDIN BORIAWALA AMQPB2 16078698 0 0 16078698 |3.19128 16078698 0 16078698 3.19(0 3.19128 |0 0 NA NA 16078698 0 0 0
570E
(j) Foreign 0 0 0 0 0 0 NA NA 0 0 0
(k) Foreign C 0 0 0 0 0 0 NA NA 0 0 0
[0)] Bodies Corporate 88 27893481 0 0 27893481 [5.536264 | 27893481 0 27893481 5.54(0 5.536264 |0 0 NA NA 27813461 0 0 0
Vistra ITCL India Limited AAACIE8 24624666 0 0 24624666 |(4.887474 | 24624666 0 24624666 4.89(0 4.887474 (0 0 NA NA 24624666 0 0 0
32K
(m) Any Other (specify) 0 0 0 0 0 0 NA NA 0 0 0
TRUST 2 73130 0 0 73130 0.014515 73130 0 73130 0.01{0 0.014515 |0 0 NA NA 73130 0 0 0
Body Corporate Llimited Liability Partnership 1 500 0 0 500 9.92E-05 500 0 500 0.00(0 9.92E-05 |0 0 NA NA 500 0 0 0
HUF 321 2048282 0 0 2048282 0.406541 2048282 0 2048282 0.41(0 0.406541 |0 0 NA NA 2048282 0 0 0
Sub Total(B)(4) 60185 160084102 0 0 160084102 (31.7733 [ 160084102 0 160084102 31.77|0 31.7733 |0 0 NA NA 153112510 0 0 0
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3)*+ (B)(4) 60187  |167419940 0 0 167419940 [33.2293 | 167419940 0 167419940 33.23[0 332203 [0 [) NA NA  |160444348 ) 0 )
Details of the shareholders acting as persons in Concert i ing their ing (No. and %)
Details of Shares which remain il may be given here along with details such as number of ing shares held in demat/ i account, voting rights which are frozen etc. Nil

Note:

(1) PAN would not be displayed on website of Stock Exchange(s)

(2) The above format needs to be disclosed along with the names of the shareholders holding 1% or more than 15 of shares of the listed entity. Column no. (xiii) is not applicable in the above format.

(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information availableand the balance to be disclosed as held by custodian.

(4) Categorization and disclosure of each shareholdercategoryshould be carried out in the order prescribed in the above format. If a shareholder is falling under more than one category, then the same shall be classified in the category falling first in the order prescribed in the above format. Shareholding under any of the
(5) Sub-categorization of shares under column no. (xv)will be based on shareholding (no. of shares) under the following sub-categories.

(i) Shareholders who are represented by a nominee Director on the board of the listed entity or have the right to nominate a representative (i.e. Director) on the board of the listed entity.

(ii) Shareholders who have entered into shareholder agreement with the listed entity.
(iii) Shareholders acting as persons in concert with promoters.



Table IV- showing shar pattern of the Non Promoter and Non Public shareholder
Category & Name of the PAN No. of No. of Partly Nos. of Total no. Shareholding % Number of Voting Rights held in No.of Shares |Shareholding as a % [Number of Locked (Number of Shares Number
shareholders shareholder |fully paid | paid- up shares shares held calculated as per each class of securities Underlying assuming full in shares pledged or of equity
up equity | equity underlying SCRR, 1957) Outstanding conversion of otherwise shares
shares shares | Depository convertible convertible encumbered held in
held held Receipts securities securities (as a demateri
(including percentage of alised
Warrants) diluted share form
capital)
(i) (ii) (iii) (iv) v) (vi) (vii) = As a % of (A+B+C2) (ix) (x) (xi) = (vii)+(x) As a % (xii) (xiii) (xiv)
(iv)+(v)+(vi) (viii) of (A+B+C2)
No. of Voting Rights |Total as a No. As a % of No. As a % of
% of total total
Total Shares Shares
Voting held held
rinhte
Class |Class| Total
X Y
1 Custodian/ DR Holder NA
(a) Name of DR Holder (if NA
available)
(i) NA
(i) NA
2 Employee Benefit Trust/ NA
Employee Welfare Trust
under SEBI (Share based
Employee Benefits and
Sweat Equity)
Regulations, 2021)
(a) Name NA
NA
Total Non-Promoter-Non
Public Shareholding (C)=
C)(1)*+(C)(2
@mHex2) 0 0 0 0 0.00 0 0 0 0.00 0.00 0 0.00 NA 0
Note :

(1) PAN would not be displayed on website of Stock Exchange(s)

(2) The above format needs to disclosed along with the names of the shareholders holding 1% and more than 1% shares of the listed entity. Column no. (xiii

(3) W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available

is not applicable in the above format.




Format of holding of specific securities

Annexure - |

Name of the Listed Entity : JMT AUTO LIMITED

Scrip Code :513691-BSE , NSE - JMTAUTOLTD

Name of the scrip :

Class of Security : EQUITY

Share Holding Pattern Filed under Reg.31(1)(b) for Quarter ending : 31.03.2023

Declaration : The Listed entity is required to submit the following declaration to the extent of submission of information :-

Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares ? NO
2 |Whether the Listed Entity has issued any Convertible Securities ? NO
3 |Whether the Listed Entity has issued any Warrants ? NO
4 |Whether the Listed Entity has any shares against which Depository receipts are issued ? NO
5 [Whether the Listed Entity has any shares in locked-in ? NO
6 |Whether any shares held by Promoters are pledged or otherwise encumbered ? YES
7 |Whether company has equity shares with differential voting rights ? NO
8 |Whether the listed entity has any significant beneficial owner ? NO




Annexure

Table V - Statement showing details of significant beneficial owners (SBOs)

Exercise of significant influence

Sr.No. Details of the SBO Details of the registered owner Details of holding/ exercise of right of the SBO in the reporting Date of
(U]} ()] Company, whether direct or indirect * : creation/
() acquisition
Name PAN/ Nationality |Name PAN/ Nationality Whether by virtue of : . °f
Passport Passport Shares % S|gn|f|.ce?nt
No. in No. in Voting rights % Peneflmal
case of a case of a Rights on distributable dividend or interest #
foreign foreign any other distribution % (V)
national national Exercise of control

* In case the nature of the holding/ exercise of the right of a SBO falls under multible categories specified under (a) to (e) under Column lll, multiple rows for the
same SBO shall be inserted accordingly for each of the categories.
# This column shall have the details as specified by the listed entity under Form No. BEN-2 as submitted to the Registrar.




Annexure B

Table VI - Statement showing foreign ownership limits

Board approved limits Limits utilized
As on shareholding date 100.00 5.10
As on the end of previous 1st quarter 100.00 5.27
As on the end of previous 2nd quarter 100.00 5.28
As on the end of previous 3rd quarter 100.00 5.27
As on the end of previous 4th quarter 100.00 5.28
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NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH (COURT-II)

IA. NO. 1067/ND/2023
IN
Company Petition No. (IB)-1088(ND)/2020

IN THE MATTER OF:
Axis Bank Limited ... Applicant/Financial Creditor

Versus

JMT Auto Limited ... Respondent

AND IN THE MATTER OF IA. NO. 1067/ND/2023:

Mr. Pardeep Kumar Sethi

Resolution Professional of JMT Auto Limited

Having office at: RBSA Restructuring Advisors LLP,

1211, Building No.11, Solitaire Corporate Park,

Andheri Kurla Road, Andheri East,

Mumbai, Maharashtra - 400093 ... Applicant

Order Delivered on: 21.08.2023

SECTION: Section 30(6) of IBC 2016

CORAM:
SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)

SH. L. N. GUPTA, HON’BLE MEMBER (T)

PRESENT:

For the Applicant : Adv. Prateek Kumar, Adv. Raveena Rai, Adv.
Apeksha Dhanvijay for SRA

For the RP : Adv. Rajendra Beniwal, Adv. Rajat Kashyap, Mr.

Pradeep Sethi, RP
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ORDER

PER: SH. L. N. GUPTA, MEMBER (T)

The present IA No. 1067 of 2023 has been filed by Mr. Pardeep Kumar
Sethi, Resolution Professional of JMT Auto Limited (hereinafter referred to
as, the ‘Applicant’) under Section 30(6) of IBC, 2016, seeking the following

reliefs:

“a) Consider and allow the instant IA. No. __of 2023 seeking
approval of Resolution Plan under Section 30(6) read with
Section 31;

b) Consider and approve the revised Resolution Plan dated 11
November 2022 submitted by Ramkrishna Forgings Ltd which
has been approved by the Committee of Creditors (CoC) u/s
31(1) of the Code;

c) Consider closure of the corporate insolvency and resolution
process of the Corporate Debtor on approval of the Resolution
Plan under the Code;

d) Consider declaring u/s 31(3)(a) of the Code that the
moratorium u/s 14(1) of the Code shall cease to have effect
from the date the Hon’ble NCLT passes an order approving the
Resolution Plan.

e) Pass such other order(s) and/or direction(s) in the interest of
justice which this Hon’ble Tribunal deems fit.”

2. To put the facts succinctly, the underlying main Petition CP (IB)-
1088/(ND)/2018 was filed by Axis Bank Limited against the Corporate Debtor
namely, JMT Auto Limited under Section 7 of IBC, 2016, which was admitted
vide Order dated 23.02.2022 of this Adjudicating Authority and the Corporate
Insolvency Resolution Process (CIRP) in respect of the Corporate Debtor was
initiated. Mr. Pradeep Kumar Sethi was appointed as IRP, who was later
confirmed as RP in the first CoC meeting held on 22.03.2022.
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3. It is submitted by the Applicant that in terms of Regulation 6(1) of the
IBBI (Insolvency Resolution Process for Corporate Persons) Regulations, 2016,
the IRP made a Public Announcement in Form-A on 28.02.2022 to invite
claims, which was also uploaded on the website of Insolvency and Bankruptcy
Board of India (IBBI). The Applicant has submitted that he received claims
aggregating to Rs. 52,40,52,376/- including the claim received from workmen

and employees.

4, It is further submitted that the RP constituted a Committee of Creditors

(CoC) comprising the following members:

{Amount in INR ]

5r. o Arnount Amount ]
Financial Creditor i Vioting %

MNo. Clafmed Admitted

1 | Axis Bank Ltd 760,306,824 760,386,824 45,690

Z | IDBI Bank Ltd 561,490,705 561202697 34.52%

3 | State Bank of India 250,001,932 250,091,032 15.39%,

4 | Bankof [ndia 73,000890 | 73,999,899 440

Total 168,39,69,450 | 1,68,36,81,352 | 100% |

5. It is stated by the Applicant that the ‘Form-G’ was published on
11.05.2022 to invite Expressions of Interest from the potential Resolution
Applicants. It is added that as per Form G, the last date for submission of EOI
was 26.05.2022, and for submission of Resolution Plans was 10.07.2022,

which was subsequently extended from time to time.

6. It is stated by the Applicant that it received a total 7 EOIs from
Prospective Resolution Applicants (“PRAs”). Out of the 07 PRAs, only 2 PRAs
namely, Ramkrishna Forgings Limited and RKG Fund I submitted the

Resolution Plans.
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7. It is further submitted by the Applicant that due to the negotiations
between the PRAs and CoC, the last date to submit the Resolution plan was
finally extended to 11.11.2022. The applicant has submitted that the
Resolution Plans as received from both the PRAs were placed before and put
to vote in the 12th CoC meeting held on 17.11.2022. The relevant Resolutions

placed before the CoC for voting read thus:

Item No. B-1:
To approve the Revised Resolution Plan submitted by Ramkrishna Forgings Ltd;

[n view of discussion under Agenda A5 above and timeline for putting plan to vote as agreed in the 11" CoC meeting,
the CoC may discuss, deliberate and pass the following proposed resolution:

Resolution B-1:
“RESOLVED THAT the Revised Resolution Plan dated 11% November, 2022 submitted by the Resolution Applicant
M/s. Rambkrishna Forgings Ltd. is hereby approved by the Committee of Creditors without modification.

RESOLVED FURTHER THAT the resolution professional be and is hereby authorized to submit the decision of
Committee of Creditors to the Adjudicating Authority, if any required, as per the provisions of the IBC, 2016 and

Regulations thereto,”

As per E- voting results dated 16™ January, 2023, the resolution has been agreed with §4.612% voting and disagreed
with 15.388% voling, Henee, the resolution is “approved”, The e-voting result is forming part of these minutes & is
attached as Annexure B.

XXXxx  XXXX  XXxXxxX  XXXX XXXX

[tem No. B-2:
To approve the Resolution Plan submitted by RKG Fund L:

In view of diseussion under Apenda A5 above and timeline for putting plan to vote as agreed in the 11* CoC meeting,
the CoC may discuss, deliberate and pass the following proposed resolution: -

Resolution B-2:
“RESOLVED THAT the Resolution Plan dated 22nd July, 2022 submitted by the Resolution Applicant M/'s. RKG
Fund | is hereby approved by the Committes of Creditors with or without modification,

RESOLVED FURTHER THAT the resolution professional be and is hereby authorized to submit the decision of
Committee of Creditors to the Adjudicating Authority, if any required, as per the provisions of the IBC, 2016 and
Regulations thereto.”

As per E- voting results dated 16™ January, 2023, the resolution has been disagreed with 100% voting. Hence, the
resolution is “not approved”™. The e-voling result is forming part of these minutes & is attached as Annexure B,
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8. The E-voting results of the CoC over the said 02 Resolutions, as annexed

by the Applicant/RP, read as under:

MName of IRP/RP/AR : Pardeep Sethi
IBEBI NO : IBBI/IPA-001/1P-PO0711/2017-2018/11245
Mame of the Matter : JMT Auto Limited

AN EE

Title of the Meeting ; 12th Meeting of the Committee of Creditors ("CoC") of IMT

Auto Limited
Start date: 2022-11-19 15:00:00
End Date : 2023-01-14 21:00:00

Present
And
Sr Ahstain
_— from
NO  Discription of Resolutien Apres | Disagree voting
1 Agenda tem Mo, B-1Apsemal upan the revised Resalution 84512 | 15388 o

Plan submitted by Ramkrishna Forgings Lid

Praposed Resolution:

“RESOLVED THAT the Revised Reschmtion Flan dated 1% Sovember, 2023 submited by the Resalution

Applicant s, Rambrishng Forgings Lid, &5 hereby approved by the Commitiee of Creditees withauz
medification, "

u{l-‘.r-'m.'rr.n FURTHER THAT the resalulion professional be ond is herehy aniborized 16 submit the decisian
af Camimitiee of Creditons to the Adjudicasing Autherite, iF any reguized, 25 n /s * 2
and Regulations thereto.” ) S R e prev S ol e T NS

2 enda ltem Mo, B-2 8 al the R i
sebmittes by R Funﬂmw upon the Resalution Flan Q 100 4]

0

Mot
Present
And
Abstain
from
woting

Tatal

100

100

On combined perusal of the abovesaid resolutions and e-voting sheets, it is

observed that the Resolution Plan submitted by Ramkrishna Forgings Limited

(hereinafter referred to as “Successful Resolution Applicant” or “SRA”) was

approved by the CoC with 84.61% votes in its favour.

9. The details of the CIRP, fair value and liquidation value of the CD, the

distribution of the resolution plan amount amongst the stakeholders, and

compliances are given in the “Compliance Certificate” filed by the RP in Form

‘H’, which is reproduced overleaf for the purpose of immediate reference:

IA. No. 1067/ND/2023 in (IB)-1088/(ND) /2020
Axis Bank Ltd. Vs. JMT Auto Ltd.

Page 5 of 26



FORM H

COMPLIANCE CERTIFICATE

(Under Regulation 39(4) of the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for
Corporate Persons) Regulations, 2016

I, Mr. Pardecp Kumar Sethi, an insolvency professional enrolled with Indian Institute of Insolvency Professionals of
ICAI and registered with the Board with registration number IBRIIPA-001/IP-PO0711/2017-2018/11265, am the
resolution professional for the corporate insolvency resolution process (CIRP) of IMT AUTO LIMITED.,

2. The details of the CIRP are as under;

Sl.No. | Particulars Deseription

I Name of the CD IMT AUTO LIMITED

2 Date of Initiation of CIRP 25/02/2022 (The order was passed by Hon'ble NCLT, Delhi
Bench on 23/02/2022 which was received on 25/02/2022)

3 Date of Appointment of IRP 250212022

4 Date of Publication of Public Announcement | 28/02/2022

5 Date of Constitution of CoC 15/03/2022

6 Date of First Meeting of CoC 22/03/2022

7 Date of Appointment of RP 22/03/2022

§ Date of Appointment of Registered Valuers | 13/04/2022

b Date of Issue of Invitation for Eol 11/05/2022

[0 Date of Final List of Eligible Prospective 20/06/2022

Resolution Applicants

1 Date of Invitation of Resolution Plan 11/05/2022

12 Last Date of Submission of Resolution Plan | 10/7/2022 { As mentioned in Form G)
220712022 (1t Extended last date with CoC's approval for
submission of First Plan)
H1/112022(2nd & Last extended last date with CoC's
approval for submission of Final Plan)

13 Date of Approval of Resolution Plan by CoC | 16/01/2023

14 Date of Filing of Resolution Plan with 20/01/2023

Adjudicating Authority

15 Date of Expiry of 180 days of CIRP 24/08/2022

16 Date of Order extending the period of CIRF | 20/09/2022 (1* extension order passed),
13/12/2022 (2™ extension order passed)

17 Date of Expiry of Extended Period of CIRP | 22/11/2022 (Expiry of CIRP as per 1* extension order on
20/09/2022)
21/01/2023 (Expiry of CIRP as per 2™ extension passed on
13/12/2022)

18 Fair Value INR 144.19 crores

19 Liquidation value INR 105,03 crores

20 Number of Mectings of CoC held 13 CoC meetings

3. I have examined the Resolution Plan received from Resolution Applicant M/s. Ramkrishna Forgings Ltd, and
approved by the Committee of Creditors (CoC) of JMT Auto Ltd.

4. I herchy certify that-

(i) the said Resolution Plan complies with all the provisions of the Insolvency and Bankruptey Code 2016 (Code), the
Insolvency and Bankruptey Board of India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016
(CIRF Regulations) and does not contravene any of the provisions of the law for the time being in force.
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(i1 the Ricsalution Applicant Mfs. Ramkrishna Forgings Lid, bus eubmined an affifvil puraant fe section 30(1) of the
Code conlinming s eligibility under section 294 of the Code @ submi resolution plan. The contents of the said
affidnyit are In arder.,

4iikY the said Resalution Plan has been approved by the Col in acenedance with the provisions of the Code and the
CIRP Regislations made thereunder. The Resalulian Plan has heen approvied by $4.612% of veting share of financial
erediiogs afler considiring it foasibility and viability and ceher requirsments specified by 1l CIRF Regulations.

(iv) | sanght vate of members af the CoC by electioiic voling svstem which was kepl open m Jeast for 24 hours as
per the regulation 26,

5. The list of financial creditors of the J5T AUTO LIMITED being members of the Col* and distributicn of vailng
sharg among them is as under:

Bl Moo | Mame af Creditor Voling Share (%a} | Vating far Besalutien Plai (Voned for/
Diizseniad / Ahszainad)

I Mouls Bank Limited 15,69 Assent

i [DE] Bank Limited 34.52 Asegiin

1 Siale Iank of Indin 15,39 [hizseni

i [ank of Indix 4.4 Assent

fi. The Resolution Flen lnchides & stavement under regulation 36(1A) of ke CIREF Repulsions as 1o hew il has dealt
with the interests of all siakehaldirs in compliance with the Code and regulations nuds ihereunder,

T. The ameants provided for the stabehollers under the Resalutian Plan is 2 ender;

~ {Amount in [NR)
&l, Catepory of Sub-Categary of Amoung Arncaint Amvant Amaunt
Mo, | Slakelsalder® Etakehalder Claimed Adsiied Provided under | Provided
e Pland ta the
Amaun
Claimed
. )]
LV L] [ ) al] )] (7
1 Levured () Creditars na - . .
Financsl having a right ta
Crediions vl urider sube
1SFCE) ereliin 2] of
s Lot 21
[h] Other than (a) B
ahove:
{i1 wha did mat
Vil in favour of TEE0A1 85 [ 38.8001.932 | Minimum
1 resalution amounl reguired
Flim a5 per Seclion
0L ol the
Cole and
Repulstion
35 1h) 55
(i) whi vated in TAZARTYSIR | 1424580420 | 111,24,40,354 it
favewr ol the less of
resalidion lan HTRTTE
amaii pavible
1 SFCs wi did
nig voe I Frvor
af the resolugion
Flands
Tenall{al = (k1] IOR30.69 450 | 1085081352 | 1,00,24,40,3%0
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L segyred .
Financial
Creditors

(a) Creditors not
hawing & ght 1o
wolg under sub-
sgetion (2 of
section 21

(b} Other than a)
b

{1 whas did not
virle im favour of
the reseluticn
Plan

{ii} who vated in
Faviur of the
resolution plan

Total[{a) +{bi]

Operational

Creditors

(2] Related Party
of Corporate
Dehiar

() Other tha ()
ahove:

(1)Government
(i) Workmen
{iii) Employess

(iv) hher

4321, 78,653
102,389,732
2.41.16.803

26,10,54.063

|§,7242,052
0224, 742
9,27,71,650

233813932

239,732

8.22.00,131 19

14117333 15

112,74.408 &

Tedall{a) + {hi]

79,75,89,250

12,79,21 806

1%

i

Uther dedts and
dues

514052376 |

U6, 3TED0* | -

Cirand Tatal

TARISS8,700 | 2,20,77,33,728

125,010,000

50%

A5 mentionee in Plan, based on the dilfgence conducted by Resolutlon Applicant, they understand that there sy
he aditfonal indivect tax fahility af INR 8,94, 19,000 and o divect Tere liahility of up s INRT, 10 53 5041 The p."r.m
proposes paynseat of INR 96,37, 800 dovwards this addithonal tee lability which does nat form part of Claims
53 As mentioined in Plan, the Insafvency Rezolitlon Process (RF) Cost shall be patd out of the internal accrualy af
the Corporate Debtor, anid in the event such internal azcruals are nsuflclen, oo outstanding IRP Casts shall e
puidd by the Resolution Applicant and the Ament to Seenred Finanetal ereditars shall stand accordingly rechieed

*IF there are sub-categorics in a catesory, please add rows for cach silbcalepory,
 Amaunt provided over time under the Resolution Plan and includes estimated value of non-cash consponents, Tt
15 not WY

B. The interests of existing sharchaldzes have been altered by the Resolution plin s under:

S1. No Citegory  of | No. of Shares | No, of Shares | Voting  Share | Voting Share (%}
Share Holder | held  before | held afier the | (%) held before | held after CLRP
CIRF CIRP CIRP
| Equity 0383314 NIL |1 NIL
2 Proference ML NIL NIL NIL
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9. The compliance of the Resolution Plan is as under:

Section of the | Requirement with respect to Resolution | Clause of Resolution Plan Compliance
Code / Plan (Yes/No)
Regulation No.
25(2)(h) Whether the Resolution Applicant meets Yes
the criteria approved by the CoC having
regard to the complexity and scale of
operations of business of the C[?
Section 294 Whether the Resolution Applicant is The details are provided at Page 35 | Yes
eligible to submit resolution plan as per | of the Resolution Plan, para 10 of
final list of Resolution Professional or Part Il “Section 29A compliance™
Order, if any, of the Adjudicating
Authority?
Section 30(1) | Whether the Resolution Applicant has Signed and notarised affidavit w's Yes
submitted an affidavit stating that it is 29A is provided separately by the
eligible? PRA to Resolution Professional,
Section 30(2) | Whether the Resolution Plan-
(a) provides for the payment of The details are provided at Page 32, | Yes
insolvency resolution process costs? Para 1 under Part 1 of the Resolution
Plan, “Payment of IRP Costs” The
details are provided at Page 2 of the
Financial Proposal, Para 3 under Part
I *IRP Costs™
(b) provides for the payment to the The details are provided at Page 32, | Yes
operational creditors? Para 2 of Part |1 of the Resolution
Plan “Payment to Operational
Creditors™. The details are provided
at Page 3 - 13, Para 5 of Part 111
under Financial Proposal “Workmen
Claims and Employee Claims™ The
details are provided at Page 14 - 25,
Para 6 of Part 111 under Financial
Propasal “Operational Creditors”™,
The details are provided at Page 25,
Para 7 of Part Il under Financial
Proposal “Sharcholders and other
Persons™
(c) provides for the payment to the The details are provided at Page 3, | Yes
financial creditors who did not vote in Para 4.1.4 of Part 1] under Financial
favour of the resalution plan? Proposal “Payment to Financial
Creditors” under the Financial
Proposal,
(d) provides for the management of the | The details are provided at Page 32- | Yes
affairs of the corporate debtor? 35, Para 7 of Part Il of Resolution
Plan “Mechanism regarding
management and control of the
affairs of the Corporate Debtor™
() provides for the implementation and | The details are provided at Page 34- | Yes
supervision of the resolution plan? 35, Para 7.2 of Part Il of Resolution
Plan “Manner of supervision and
implementation of the Plan” The
details are provided at Page 48- 53,
Schedule 2 of Part 11 of the
Resalution Plan “Implementation
Provisions™
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Yos
(f) contravenes any of the provisions of | The details are provided at Page 3%,
the law for the time being in foree? Parn @ of Part 11
Section 3004} | Whether the Resalution Flan
ra) is leasihle and vinhle, according to Yes
L 7
(b hns been approved by the CoC with
% voting share? Yes
Section 3101y | Whether the Resolution Plan has The details arc provided at Page 35, | Yes
provisions for its effective Para 11 of Part 11 af Resolution Plan
implementation plan, acconding o the | “Provisions for Effective
Col? Ienplamentation™ & Schedule 2 undes
the Plan
Regulation38 | Whether the amount due 1o the The details are provided at Page 32, | Yes
n operational creditors under the resolution | Para 2 of Part 1] of Resolution Plan
plan has been given peiocity in payment | “Payment to Operational Creditors”
over financial eeeditars?)
Reoulation Whether the resalution plan includes o The details are provided al Page 35, | Yes
IR statement as o bow it has deall with the | Para 8 of Past 11 of Resalution Plan
interests of all stakcholders? “Sratesment as to how the Resolution
Applicint has dealt with the interests
of all stakeholdees, including
Financial Creditors and Operational
Criditors™
Repulation {i) Whether the Resolution Applicantor | The details are provided at Fage 35, | Yes
RLANG)] any of its related parties has failed 10 Para 12 of Part 11 of Resolution Plan
implement or eontribated 1o the failure | “Implementation of any ather
of implementation of any resolution plan | resolution plan™
approved under e Code,
(i} 17 50, whether the Resalution
Applicant has submiitied the statement
giving details of such wone
implementationg?]
Regulation Whether the Resolution Plan provides;
KT (i) the term of the plan and s The details arg provided at Page 34- | Yis
implementatien schedule? 35, Parn 7.2 of Part [l of Resalulion
Plan *Manner of supervision and
implermentation of the Plan™ The
details are provided at Page 48- £3,
Schedule 2 of Pan [ of Resolution
Plan “lmplementation Provisions™
(bjfor the tanagement and control of the | The defails are provided ot Page 32- | Yes
business of the corporate debtor during | 35, Para 7 of Part 11 of Resolution
i1% term? Flan “Mechanism regarding
management and control of the
alfirs of the Carposate Debtor”
() adespiate means for supervising its Thie details are provided at Page 34- | Yes
itnplementation? 33, Para 7.2 of Part 11 of Resolution
Man “Manner of supervizion and
implementation of the Plan™ The
details are provided a1 Page 48- 53,
Schedule 2 of Part 11 of Resolution
Plan “Implementation Provisions™
KRN Whether the resolition plan
demonstrales that -
[a) it adlresses the cause of default? The details are provided at Page 17- | Yes
1%, Parn 7.3.1 of Part 1l of
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Resolution Plan =Causes for
finanzial disiress"
(hjit is fensible and viable? Vi
The details are provided nf Page 36,
Para 13.2 of Part 11 of Resolution
ich it has prosisions for iis effective PFan “Ukher confirmations™,
implementation? Yig
The details are provided at Page 34-
35, Para 7.2 of Pant 1 of Resolution
Plan “Manner of supervision and
irplementation of the Fan™, The
details are provided al Pape 48-33,
Schedule 2 of Part 11
{d) it has provisions for approvals “limplementntion Provisions”
required and the timeling for the same? Yis
The details are provided at Page 36,
Para 13,4 of Part 11 of Resaluion
Plan “Other confimations™ The
details are pravided at Page %6, Pary
(2] the resalution applicant has the 1.2.8 of Schedule 3
capability to implement the resalution Yed
plan? The details are provided ot Page 7-
16, Pata 1 1o 6 of Part [ of Resolution
Man, “Overview of RKFL™
The details are provided o Page 16-
24, Para Tof Part | of Resolution
Plan, “Detailed business plan for the
Cerprrte Do
42 Whether the RF has filed applications in - | The Avoidance Application was filed | Yes
fespect of transactions observed, found | by the RP an 26" November 2022
or determined by him?
Regulation Provide details of performance security | The Perfommance Bank Guarantee is | Yeos
304y reecived, as referred to in suberegulation | provided by the Successful RA
(AY of repulation 366,
10, The CIRP has been conducted as per the timeling indicsied as under:
Section of the Code | Deseription of’ Activity Latest Timeline | Actual Date
{ Regulation Mo, umcler regulation
J04
Section 16(1) Commencement of CIRP and Appointment of T T e
[RP
Remulation &(1) Publication of Public Announcemen T43 IR0
Section 15(1)(c) Submission of Claims T+14 11032022
MRegulation 121013
Regulation 13(1} Verification of Claims T+21 1R/03:2022
Section 26(6A) / Application for Appointment of Authorized T+23 NA
Repulation 154 Representative, if necessary
Bearnlation 171 Filing of Report Cerifving Constitution of Cal™ | T433 134132022
Section 22(17 and First Meeting of the Cal T+3i 202022
regulation [ 772}
Regulation 354 Determination of fraudulent and other T+114 EETE]
Lrnsaghions
Regulation 27 Appaintment of twe Registerad Valuers T+47 13042022
Regulation 36(1) Subrmissicon of Infarmation Memocandum to Col | T+34 20049072
Bapulation 364 [nvitaion of Eol T+73 L1022
Publication of Form G T+73 | 17052022
Provisional List of Resslution Applicants T4 052022
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Final List of Resolution Applicants T+115 20/06/2022
Regulation 368 Issue of Request for Resolution Plan, which T+103 10/06/2022
includes Evaluation Matrix and Infarmation
Memorandum to Resolution Applicants
Section 30(6) / Submission of CoC approved Resolution Plan T+165 2000172023
Regulation 39(4)
Section 31(1) Approval of Resolution Plan T=180
11, The time frame proposed for obtaining relevant approvals is as under:
Sl MNo. Nature of Approval MName of Name of Authority who will | When to be obtained
applicable Law | grant Approval
| Approval upon the CoC | IBC, 2016 Hon'ble NCLT, New Delhi Approval to be
approved Resolution Bench obtained immediately
Plan after CoC approves the
Resolution Plan

12. The Resolution Plan is subject to the following contingency — Nil

13. Following are the deviations / non-compliances of the provisions of the Insolvency and Bankruptey Code, 2016,
regulations made or circulars issued thereunder (If any deviation/ non-compliances were observed, please state the

details and reasons for the same):

15.11.2022,

co-opération from the Erstwhile
management of the CD, the
finalization of transaction audit
oot delayed. And the transaction
Audit report was received on

sl Deviation/Non- | Section of the Code | Reasons Whether rectified or
No. compliance / Regulation No, / not
ohserved Circular No.
| Filling of Form | CIRP Regulation The RP had appointed M/s. Amit | Yes,
CIRP & 35A Ray and Co. as the Transaction Form CIRP 8 was filed
Auditor. However, due to non- on 02.12.2022,

14. The Resolution Plan is being filed | day before the expiry of the period of CIRP provided in section 12 of the Code.

14A. Whether the resolution professional has, in accordance with regulation 354, -
(a) applied to the Adjudicating Authority on or before the one hundred and thirty-fifth day of the insolvency

commencement date:

¥es/ No. The RP had appointed M/s. Amit Ray and Co. as the Transaction Auditor. However, due to non-co-
operation from the Erstwhile management of the CD, the finalization of transaction audit got delayed. And the
transaction Audit report was received on 15.11.2022, As soon as the report was received, the undersi gned filed

an application on 26.11.2022,

(b) filed Form CIRP 8 with the Board on or before the one hundred and forticth day of the insolvency

commencement date:

¥es [ No. However, the said Form was filled by the undersigned on 02,12.2022 subsequent to the filling of

Avoidance application before Hon'ble NCLT,

15. Provide details of section 66 or avoidance application filed / pending,

Sl. | Type of Transaction Date of Filing with Date of Order of the | Brief af the
No. Adjudicating Adjudicating Order
Authority Authority
| Preferential transactions under NA NA NA
section 43
2 Undervalued transactions under NA MNA NA
section 45
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3 Extortionate credit transactions NA NA WA
under section 50
4 Fraudulent transactions under 26/11/2022 The Order of AAis | The Order of
seclion 66 awaited AAis awaited

13A. The committee has approved a plan providing for contribution under regulation 398 as under:
a. Estimated liquidation cost: Not approved
b, Estimated liquid assets available:  Not approved
¢, Contributions required to be made: Not approved
d.  Financial creditor wise contribution is as under: Not approved

I5B. The committee has recommended under regulation 39C as under:

&, Sale of corporate debtor as a going concern: ¥es/ No
b.  Sale of business of corporate debtor as a going concern: ¥es / No
The committee has not recommended 1o the Resolution Professional for sale under clauses of Regulation 39C.

15C. The committee has fixed, in consultation with the resolution professional, the fee payable to the liquidator during
the liguidation period under regulation 39D — Not approved

16. I, Pardeep Kumar Scthi hereby certify that the contents of this certificate are true and correct to the best of my
knowledge and belief, and nothing material has been concealed therefrom.

Pardecp Kumar Sethi

IP Registration No: IBBIIPA-001/IP-POOT1 12001 7-2018/11265
RBSA Restructuring Advisors LLP 1121, Building No.11,
Solitaire Corporate Park, Andheri Kurla Road, Andheri East,
Mumbai Maharashtra - 400 093

peekay sethifiemail.com

Date: 20" January, 2023

Place: Mumbai

10. As per the abovementioned Form ‘H’ filed by the Applicant on record,
the Fair Market Value of the Corporate Debtor is Rs.144.19 Crores and the
Liquidation Value of the Corporate Debtor is Rs.105.03 Crores. The total
amount provided under the CoC-approved Resolution Plan is Rs. 125 Crore
which is over 50% of the total amount claimed by various stakeholders and is

119% of the Liquidation Value of the Corporate Debtor.
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11. The Applicant/RP has placed on record the Affidavit of the Whole Time
Director of the SRA stating that they are not barred under Section 29A to

submit the Resolution Plan. The said affidavit reads thus:

.
o e Y '“‘;LF’M oy mamm,umw
i ;

q\q_uksl-..eh e e i |\_1-'L

e AT
Iz : "'

T [ : s l:"r %ﬁ"f‘ s t" i J" i
O «"r*éﬂ"@w %

I, Lalit Kumar Khetan, Whole-time Director & CFO (DIN: 00532671) of Ramkrishoa Forgings
Limited having CIN ~ L74210WB1981PLC034281 and registered office at 23, Circus Avenue,
Kolkata - 700017, sen of Shri Purushottam Lal Khetan, aged about 52 years (DOB- 16/03/1970)
residing at Silver Spring, 5]85 Halden Avenue, Block - 2, 15% Floor, Kolkata - 700105, having PAN
- AFTPK1905N and AADHAAR - 4022 5280 4973, under authorizatlon glven to me vide resalution
of the Board of Directors of Ramkrishna Forgings limited dated 3v May, 2022 ("Applicant”or
“Potentlal Resolution Applicant"), do hereby solemnly affirm and state as follows:

xEn dn o g o= g IR T T

I. I, say that pursuant to the provisions of Section 25(2)(h) of the Insolvency and Banlouptcy
Code, 2016, 25 amended from time to time ("IBC"), Me. Pardeep Kumar Sethi, the resolution
professional for JMT Auto Limited (the "Resolution Professional") had invited expression of
interest from interested parties/ resolution applicants vide the advertisement dated 11th
May, 2022 for the purpases of seeking resalution plans for the Corporate Debtor during the
corparate insalvency resolution process ("CIRP") of [MT Auto Limited ("Invitation for EQI").
Pursuant to the above, we propose to submit our expression of interest within the timelines
prescribad under the Invitation for Ei[]l.

omr  aEm S Sl

IA. No. 1067 /ND /2023 in (IB)-1088/(ND)/2020
Axis Bank Ltd. Vs. JMT Auto Ltd. Page 14 of 26



2. L hereby unconditionally state, submit and canfitm that we are
submitting an expression of interest in respect of the Corporate Deb
provisions Section 294 of the IBC and for otherwise.

3. |, zay that in terms of Section 294 of IBC, certain persaons/category of per
specified as ineligible for the purposes of submission of resolution plan.

4. 1, hereby state, submit and declare that none of {a] us belng the Potential Resolution
Applicant; {(b) any other person acting jointly or in concert with us:

S
S

l..__j'.,...

a) is an un-discharged insolvent;
b} is a willful defaulter in aceordance with the guidelines of the Reserve Bank of India
("RBI7} issued under the Banking Regulation fct, 1949 (the “BR Act™);
c} at the time of submission of the resolution plan, has an account or an account of a
corporate debtor which is under management or control of such person(s) or of whom such
person(s) is a promoter, classified as non-performing asset in accordance with the
guidelines of the REl issued under the BR Act or the guidelines of a financial sector regulator
issued under any other law for the time being In force and atleast a period of 1 (one) year
has lapsed from the date of such classification till the date of commencement of CIRP of the
corporate debhtor;
d} has been convicted for any offence punishahle with imprisonment:

(i) Ffor 2 (two] years or more under any Act specified under the Twelfth Schedule af the

1BC; or

(ii} for ¥ (seven) years or more under any law for the time being in force.
c] is disqualified to act as a director under the Companies Act, 2013;
f] is prohibited by the Securities and Exchange Board of India ["SEEI™} from trading in
securites or accessing the securities markets;
g) has been a promoter or in the management or control af a corporate debtor in which a
preferential transaction, undervalued transaction, extortionate credit transaction or
fraudulent transaction has taken place and in respect of which an order has been made by
the Adjudicating Authoritgy under the [BC;
f1] has executed a guarantee in favour of a credltor in respect of a corporate debtor against
which an application for insalvency resolution made by such creditor has been admitted
under the I1BC and such guarantee has been Invoked by the creditor and remains unpaid in
full or part;
i) is subject to any disability, corresponding to abovementioned clauses (a) to {h) zhave,
under any law in a jurisdiction outside India;
|} has a connected personS not eligible under the abovementioned clauses [a) to (i). A list
of all the connected persons is set out in Annexure 1 hereto.

5. L submit to the Resglution Professional, that the list of the connected persons set out in
Annexure 1 hereto is exhaustive in all respects and the names of all the connected persons
have been set out thereunder without any omission whatsaewer.

&, L submitthat, till the approval of the resoluton plan by Mational Company Law Tribunal, as
and when any of the statements made hereunder are invalid, incorrect or misrepresented
by us/ any other person acting in jointly or in concert with us, I, agree that such an event
shall be cansidered to be a breach of the terms of the Invitation for EOI and hald the
Applicant ineligible from participating in the process of CIRP of [MT Auta Limited.

7. I, submit that, the contents of the Affidavit, as pravided above are correce, true, valid and
penuine.

. I, submit that, no information/details, have bean concealed while sigei rig 1]1n_g'§-ﬂi¢awtﬁha
there are no further Rcts to bhe t!::n:losed to determine eligibility of R-:n1l—crmhn..ﬂ'@r£=n£5
Limited in terms of Section 294 of the IBC.

Solemnly, affirmed at Kolkata on 19 May, 2022,
For Wﬁir@,ings Lig.

s et Humar Khetan

wholekime Director

and CFO
EBcofare me,

Notary Deponent’s Signature

NERIFICATION

L the Deponent hercinabove on behalf of Ramkrishna Forgings Limited, do hereby verify and
affirm that the contents of paragraph 1 to 8 of this affidavit are true and correct to my
knowledge and belief and no material facts have been concealed therefrom.

For mw‘;}ﬂ:ginﬂﬁ ki
_‘...—baﬂfflrmar Hhatan

wWholetirme Dlrectos
and CFO

WVerified at Kolkata on 19 May, 2022,

Deponsnt’s Signature

IDENTIFIED AE b
(/ e "F-‘JHL‘;AFFIRﬁ[En

Sl reil "clarsd Before ma
AT 1En Hiioatian At

RUBEMALYA DASGUPTA

k2 ‘i
SHdvoomie Cum Moksy PTA
REGH NO-OGE20 "c EIAE: '::::Li it [
C.M.b. Court Csoutia Eort, Vi e i
r
1 19 MAY 2022
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12. The Applicant/RP has also filed on record, the proof of the Performance

Bank Guarantee (PBG) issued by Axis Bank in favour of the SRA. The said

PBG is valid till 18.01.2024 and reads thus:

gelofl
S o 1501738

Fa. AXIS BANK LIMITED B8

AXIS BANK UMITED
CBE KOLKATA
CBB KOLKATA

3RD FLOOR
AC MARKET BUILDING
KOLKATA-700071

Ref, No :CBB/BG/KCL/2022-23
Date:19-01-2023

To.

1Bl BANK LIMITED
IDEI HOUSE,UNIT X, JANPATH,
BHUBANFSWAR - 751022

ODISHA

Dear Sirs.

BG No. 1 11640100016%73

Date of Issue : 19C1-2023

Amount of BG - Rs. 12,50.00,000.00 ( RUPEES TWELVE CRORES FIFTY LAKHS ONLY )
Expiry Date 1 18-0%-2024

Claim Explry Date : 1801-2025

Name and Address of the Applicant  : MS. RAMKRISHNA FORGINGS LTD
: 23 CIRCUS AVENUE

we forward herewith the above nland Bank Guaraniee in original ssued by us in your favour.

1. The cbove Guarantse is ssued subject to the condition that the Bank's iabilty is restricied to the amount
mentichaed apove and in Ine soid Guarantee. Our Guarantse shall remain in force 1 the expiry date. Unless o
demand o claim under the gucrantee is made on the Bonk in writing and delfivercd 1o the benk on or bafore

the Expiry date/Claim txpiry Dote, 1he Sank shall be discharged from al liabiity undar the said quarantee
therecfier.

Please Note:

2 Tne beneficiany in ther own interest should verify the genuineness of this guarantee from following office of
the Bank in writirg.

AXIS BANK LIMITED

BG Confirmation Desk Transaclion Banking Operations
Sth floor, Glgaplex, Bullding No 1,Plot No LT.5,

MIDC Alroli Knowledge Park, Airoll,

Navi Mumbal 400708 (TelFax: 022-71315803)

3. BG confirmation can also be sought by sending email 1o ibg.conﬁnnoiion@oxisbcnk.com .

FOR AXIS BANK LIMITED FOR AXIS BANK LIMITED

i
AUTHORISEQ SIGHATORY AUTHORISED SIGNATORY
NAME: A NAME:
sSNo. SAYAN GANGULY 55 No. ASANANJA BHATTACHARYYA
SS. NO.-28169 SS. NO.-17861
encl: Bank Guatd Astdirenber 11640100016973 Manager
CBB, Kolkata Branch CBB, Kolkata Branch
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13. It is contended by the Applicant/RP and seen on perusal of the
Resolution Plan that the SRA is a financially sound company having a net

worth of Rs. 1094 Crore in 2021-22. The financial strength and resources as

set out in the Resolution Plan read thus:

6.1.  Financlal strength and resources

Rs. In lakhs
OPERATING YEAR 2019-20 202021 2021-22
Share Capital 3,260.77 3,193.27 3,197.79
Warrants Allotment Money
| Reserves and SUrplus 04,381.95 85,803.50 1,06,710.24
Net Worth 87,642.72 88,996.77 1,09,408.03
Net Assets 1,37,457.05 1,49,464.05 1,56,015.80
Secured Term Loans 58,688.53 75,618.35 59,185.37
OPERATING YEAR 2019-20 2020-21 2021-22
Secured Warking Capital 35,338.01 37,411.71 47,267.93
Unsecured Loans 1,086.08 7,490.32 11,286.33
Net sales 1,11,182,02 1,28,837.52 2,28,536.55
EBDIT 20,973.16 23,453.97 52,857.84
EEDIT Margin % 18.86% 15.20% 23%
Profit after Tax 961.44 2,795,53 20,650.18
Net Prafit Margin % 0.86% 2.17% 9.04%
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14. As regards the implementation schedule/provisions of the Resolution
Plan, the following is provided in the Resolution Plan:

SCHEDULE 2 | IMPLEMENTATION PROVISIONS
1. Step 1: Delisting

As an integral part of this Plan, on and with effact from the date of NCLT Order and for all
purposes, the Equity Shares of the Corporate Dehtor shall be delisted from all Stock Exchanges
on which they are listed, as per the following procedure:

(i) The Corporate Debtor shall intimate the BSE and NSE of the details of the delisting
within one day of the approval of the Resolution Plan, as specified under Regulation
3(2) of the SEBI {Delisting of Eqjuity Shares) Regulations, 2021, as amended from time
to time (“Delisting Regulations”};

(i) Mo exit is being offered to the Existing Securityholders, including the members of the
Promoter Group;

(i) If required by the NCLT / Stock Exchanges, the Corporate Debtor will issue a public
notice for the de-listing;

(iv) The Corperate Debtor shall make ali necessary filings and undertake all necessary
corporate actions as may be required, and BSE and National Stock Exchange shall take
all necessary actions, to delist the Equity Shares of the Corporate Debtor in
accardance with this Resolution Plan read with Regulation 3(2) of the Delisting
Regulations, and shall pass necessary orders/ directions ta this effect; and

Accordingly, in accordance with Regulation 3(2) of the Delisting Regulations, within a period
of 30 days from the NCLT Order, the Equity Shares of the Corporate Debtor shall stand delisted
from all Stock Exchanges.

2. Step 2: Capitalisation of RA Subsidiary

2.1, The RA Subsidiary shall be funded adequately by the Resclution Applicant, as may be
determined by the RA Subsidiary, by subscribing to equity shares, debt, convertible debt and
[ or preference shares, in order to undertake the transactions contemplated in this Plan. In
additian, the Resolution Applicant may arrange for a third party to provide loans or other
financial indebtedness to the RA Subsidiary in order to undertake transactions contemplated
in the Plan.

2.2.  In order to implement the actions contemplated in Paragraph 2.1 above, the Resolution

Applicant may avail financial indebtedness (including by way of external commercial
borrawings).

3. Step 3: Increase in authorised share capital and barruwing limits of the Corporate Debtor,
and-infusioninto-Corporate Debtor

3.1.  Theauthorised share capital of the Carporate Debtor shall stand increased to such an amount
as may be required by the Resolution Applicant, to accommodate the issuance of New Equity
Shares to RA Subsidiary in the manner set out in Paragraph 3.4 below, and the capital clause
of the memorandum of association (and if required, the articles of association) of the
Corporate Debtor shall stand accordingly amendad.

IA. No. 1067 /ND /2023 in (IB)-1088/(ND)/2020
Axis Bank Ltd. Vs. JMT Auto Ltd. Page 18 of 26



3.2. The borrowing limits of the Corporate Debtor and the limits of the Corporate Debtor for
Encumbering its assets shall stand increased to such an amount as may he required by the
Resolution Applicant, to implement the transactions contemplated in this Plan.

33, The approval of this Plan by the NCLT shall be deemed compliance with all procedural
requirements in terms of Section 61, Section 64, Section 179, Section 180(1){a), Section
180{1)(c), Section 186(3), Section 185, Companies (Share Capital and Debenture) Rules, 2014,
other applicable provisions of the 2013 Act and other Applicable Laws, for such increase.

3.4, RASubsidiary (and its nominees) shall subscribe to new Equity Shares of the Corporate Debtor
for such aggregate consideration as may be decided by the Resoluticn Applicant (“New Equity
Shares”) by way of primary infusion on preferential basis.

3.5, The auditors of the Corporate Debtor shall provide the RA Subsidiary with the audited balance
sheet of the Corporate Debtor as of the date of such subscription, prepared in compliance
with applicable accounting standards. The subscription price for each New Equity Shares
subscribed to by RA Subsidiary shall be the higher of: {i) face value of such New Equity Shares,
and (ii) fair market value of such New Equity Shares determined in accordance with Section
56 of the IT Act.

3.6, The approval of the NCLT in accordance with Section 31 of the Code and the approval of the
Committee of Creditors in accordance with Section 30(4) of the Code shall constitute
adequate approval for issuance and subscription of the New Equity Shares in accordance with
Section 42, Section 62(1)(c) and other applicable provisions of the 2013 Act, and other
Applicable Law. Accordingly, no approval or consent shall be necessary from any other Person
/ Governmental Authority in relation to either of these actions under any agreement, the
constitutional documents of the Corporate Debtor or under any Applicable Law. Further,
capital reduction, allotment of equity shares and FC Debentures in the manner envisaged
under this Resolution Plan shall not require the consents of any of the creditors of the
Corporate Debtor or approval of any of the shareholders of the Corporate Debtor, or any other
person having security interest over such shares and the approval of the NCLT (pursuant to
Section 31 of the Code) to the Resolution Plan shall constitute approval of the reduction of
share capital, allotment of equity shares and FC Debentures and shall be binding on the
Corporate Debtor and its stakeholders (including its creditors and shareholders),

3.7 The RA Subsidiary may, at its discretion, alsa infuse or arrange for a third party to infuse such
amount into the Corporate Debtor by way of financial indebtedness, as may be determined

by the Resalution Applicant, to implement the transactions contemplated in the Plan ("New
Debt”),

3.8.  The approval of the Plan shall be deemed compliance with all requirements under Applicable
Law in relation to infusing such New Debt and no approval or consent will be required from
any Person or Governmental Authority in relation to this action including without limitation,
under Section 186, Section 180{1)(c), Section 179 or any other provisions of the 2013 Act or
Applicable Law.

4. Step 4: Selective reduction of share capital of the Corporate Debtor

4.1 Upon issuance of the New Equity Shares as contemplated in Paragraph 3.4 above, the issued,
subscribed and paid-up share capital of the Corporate Debtor relating to the Existing
Securityholders shall stand extinguished in full since such share capital is unrepresented by
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4.2,

4.3,

4.4,

4.5,

6.1.

6.2,

the avallable assets of the Corporate Debtor, The requirement of adding “and reduced” in the
name of the Corporate Debtor shall be dispensed with.

The approval of this Flan by the NCLT shall be deemed compliance with all requirements in
terms of Section 66, NCLT (Procedure for Reduction of Share Capital) Rules, 2016, other
applicable provisions of the 2013 Act and Applicable Law. Pursuant to reduction of share
capital as set out in this Paragraph 4, the face value of the share capital reduced shall be
reflected as ‘capital reserve’ in the financial statements of the Corporate Debtor, and such

capital reserve shall be available to accommadate future Impairment or write off of assets or
the Corporate Debtor,

The cancellation of the issued, subscribed and paid-up share capital of the Existing
Securityholders is being effected as an integral part of and in accordance with the Plan and
shall be deemed to have been carried out without any further deed or action required by the
Corpaorate Debtor or any other Person.

Consequent to the above, RA Subsidiary and its nominees shall be the anly shareholders of
the Corporate Debtor and the Corporate Debtor shall be a wholly ownad subsidiary of the RA
Subsidiary.

Any changes made in the constitutional documents of the Corporate Debtor (i.e., the
memorandum of association or articles of association of the Corporate Debtor) for the
implementation of the provisions of the Plan will hind the Corporate Debtor and all its
stakeholders, and no approval or consent shall be required from any other Person /
Governmental Authority in relation to this action.

Step 5: Acquisition of Acquired Deht

The RA Subsidiary shall purchase and acquire all Acquired Debt and Related Rights from the
relevant Financial Creditors in consideration of (a) payment of their respective portion of the
Debt Acquisition Amount, (payable on the Payment Date) and (b) issuance of the FC
Debentures, subject to Adjustments as applicable.

The relevant Financial Creditors shall, by the Payment Date, execute an assignmant agreement
in form and substance acceptable to both the Resolution Applicant and such relevant Financial
Creditors, for the irrevocable and unconditional assignment and transfer of the Acquired Debt
and Related Rights in favour of the RA Subsidiary {"Assignment Agreement”). It is clarified
that if the Assignment Agreement is not executed by the Payment Date, then the RA
Subsidiary and the relevant Financial Creditors shall be deemed to have executed the
Assignment Agreement with no surviving obligations of the Resolution Applicant or the RA
Subsidiary by virtue of approval of the Plan by the Committee of Creditors under Section 30{4)
of the Code and by the NCLT under Section 31 of the Code.

Step 6: Payments

On the Payment Date, the proceeds of subscription of the New Equity Shares and New Debt
shall be utilised by the Carporate Debtor for making the payment of the following {i) payment
of Workmen Dues; (ii) Employee Settlement Amaunt; (iii) EPF and ESI Dues; (iv) Additional Tax
Liability and {v} OC Settlement Amount.

On the Payment Date, the RA Subsidiary shall pay the respective portions of the Debt
Acquisition Amount to the respective Financial Creditors and issue FC Debentures , subject to
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Adjustments as applicable , in the proportion discussed and agreed between the Committee
of Creditors and Resolution Applicant, and as filed with the NCLT,

7. Step 7: Merger of RA Subsidiary into Corporate Debtor

7.1.  Uponimplementation of the steps set out in the Paragraphs above and as an integral part of
the Plan, RA Subsidiary (being the transferor company) shall merge with the Corporate Debtor
(being the transferee company) (“Merger”). This Merger is in accordance with Regulation
37{c) of the CIRP Regulations and without any further act, deed or document, the Merger
would enable the Corporate Debtor to: (i} continue as a going concern and retain its existing
Business Permits; and {ii) leverage the financial and technical expertise of the RA Subsidiary
and its shareholders. Whilst the detailed provisions with regard to the Merger are provided in
Schedule 3 (Merger), the basic contours of the Merger are:

7.1.1.  Merger shall be made effective as of the Closing Date or such other date falling after
the Closing Date as may be decided by the board of directors of the RA Subsidiary
("Appointed Date”);

7.1.2.  All assets, liabilities, rights and obligations of RA Subsidiary will be transferred to and
vested in the Corporate Debtor and will become the assets, liabilities, rights and
obligations of the Corporate Debtor;

7.13. The authorised share capital of RA Subsidiary will be merged with the authorised
share capital of the Corporate Debtor. Accordingly, the authorised share capital of the
Corporate Debtor will stand increased and reclassified and the memorandum of

association (and if required, the articles of association) of the Corporate Debtor shall
stand accordingly amended.

The Corporate Debtor will be entitled to take the benefit of any stamp duty and
registration fees already paid by RA Subsidiary (if the reliefs and concessions on stamp
duty as set out in this Plan shall not have been granted) for increasing its authorised
share, on its authorised share capital

7.14. RASubsidiary will stand dissolved without winding up;

7.1.5. The New Equity Shares issued by the Corporate Debtor to the Resolution Applicant
will rank pari passu with each other;

7.16. If and to the extent there are loans, deposits or balances or other outstanding
amounts inter-se between the RA Subsidiary and the Corporate Debtor, the
obligations in respect thereof shall, on and from the Appointed Date, come to an end
and suitable effect shall be given in the books of the Corporate Debtor. For removal
of doubts, it is hereby clarified that there would be no accrual of interest or other
tiarges inrespect of any such loans, deposits or balances inter-se batween the RA
Subsidiary and the Corporate Debtor, with effect from the Appointed Date; and

7.1.7. Notwithstanding anything to the contrary mentioned in this Plan and Schedule 3
(Merger) (including any accounting treatment followed with respect to the proposed
Merger), the accumulated book loss and unabsorbed depraciation of the Corporate
Debtor as per the audited financial statements as on 31 March 2021, being actual
incurred loss and depreciation, shall continue to be available to the Corporate Debtor
for set off against book profits as contemplated in Section 11518(iih) of the IT Act.
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7.2, Alinter-company balances, instruments and financial debt including Acquired Debt between
RA Subsidiary and the Corporate Debtor shall stand cancelled in the books of accounts of the
Corporate Debtor as of the Closing Date.

8. The following pravisions shall apply to the Merger and other transactions contemplated under
the Plan and shall be binding on the stakeholders of the Corporate Debtor upon approval of
the Plan by the NCLT:

81, Interms of the circular (ref IBC/01/2017) dated 25 October 2017 issued by the MCA and the
explanation to Section 30(2)(e) of the Code, approval of the shareholders of the Corporate
Dehtor to each of the transactions contemplated under the Plan and each action required for
the implementation of each such transaction (including, the amendment of the constitutional
documents of the Corporate Debtor, if any) shall be deemed to have been given on the
appraval of the Plan by the NCLT;

8.2,  The approval of the NCLT in accordance with Section 31 of the Code and the approval of the
Committee of Creditors in accordance with Section 30(4) of the Code shall constitute
adequate approval for all purposes of the Plan and accordingly, no approval or consent shall
be necessary from any other Parson in relation to any of these actions under any agreement,
the constitutional documents of the Corporate Debtor or under any Applicable Law. Without
prejudice to the faregoing, approval of each creditor and each class of creditors of the
Corporate Debtor shall be deemed to have been granted to each of the transactions
contemplated under the Plan (including the Merger and any related scheme of arrangement,
including any amendments thereto) on the approval of the Plan by the NCLT; and

8.3.  The consent of the Resolution Applicant, as the holding company and beneficial owner of RA
Subsidiary, is hereby accorded for all purposes of this Plan (including the Merger).

9, All powers of attorney issued by the Corporate Debtor or the Board to any Person enabling
such Person to execute certain documents and / or represent the Corporate Debtor, save and
except for powers of attorney issued to any Person authorised by the Monitoring Committee,
shall stand revoked.

15. Further, the following is stated by the SRA in the Resolution Plan with

regard to the “Payment date” when the payment will be made to the

stakeholders of the Corporate Debtor:

“Payment Date” means the 90" (ninety) day following the Effective Date and such date may be
extended upon mutual agreement of the Committee of Creditors and the Resolution Applicant;

XXXx  XXXX  XxXxXxxX  XxXxXxX  XxXXX
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“Effective Date” means the date of the NCLT Order, provided that there is no stay by any court or
tribunal on the implementation of the Resolution Plan;
XXXX XXXX XXXX XXXX XXXX

b. Step 6: Payments

6.1, On the Payment Date, the proceeds of subscription of the New Equity Shares and New Debt
shall be utilised by the Carporate Debtor for making the payment of the following (i) payment
of Workmen Dues; (i) Employee Settlement Amount; {iil) EPF and ES| Dues; (iv) Additional Tax
Liability and (v) OC Settlement Amount.

6.2,  On the Payment Date, the RA Subsidiary shall pay the respective portions of the Debt
Acquisition Amount to the respective Financial Creditors and issue FC Debentures , subject to

Adjustments as applicable , in the proportion discussed and agreed between the Committee
of Creditors and Resolution Applicant, and as filed with the NCLT,

16. We heard the Applicant/RP and went through the pleadings on record.
It is seen from the record that there is no application moved by any person
objecting to the Resolution plan. Further, During the course of the hearing,
the Resolution Plan was not objected to by any of the stakeholders. Hence, we

find no impediment in proceeding ahead with the matter.

17. The role of the Adjudicating Authority has been examined by the Hon’ble
Supreme Court in a catena of judgments. The relevant extract of the
Judgement of the Hon’ble Supreme Court in Civil Appeal No. 10673 of 2018
in the matter of “K. Sashidhar Vs. Indian Overseas Bank & Ors.” is

reproduced below:

“35. Whereas, the discretion of the adjudicating authority (NCLT) is
circumscribed by Section 31 limited to scrutiny of the resolution
plan “as approved” by the requisite percent of voting share of
financial creditors. Even in that enquiry, the grounds on which the
adjudicating authority can reject the resolution plan is in reference
to matters specified in Section 30(2), when the resolution plan does
not conform to the stated requirements. Reverting to Section 30(2),

IA. No. 1067 /ND/2023 in (IB)-1088/(ND)/2020
Axis Bank Ltd. Vs. JMT Auto Ltd. Page 23 of 26



the enquiry to be done is in respect of whether the resolution plan
provides : (i) the payment of insolvency resolution process costs in
a specified manner in priority to the repayment of other debts of the
corporate debtor, (ii) the repayment of the debts of operational
creditors in prescribed manner, (iii) the management of the affairs
of the corporate debtor, (iv) the implementation and supervision of
the resolution plan, (v) does not contravene any of the provisions of
the law for the time being in force, (vi) conforms to such other
requirements as may be specified by the Board. The Board referred
to is established under Section 188 of the I&B Code. The powers
and functions of the Board have been delineated in Section 196 of
the I&B Code. None of the specified functions of the Board, directly
or indirectly, pertain to regulating the manner in which the financial
creditors ought to or ought not to exercise their commercial wisdom
during the voting on the resolution plan under Section 30(4) of the
I&B Code. The subjective satisfaction of the financial creditors at
the time of voting is bound to be a mixed baggage of variety of
factors. To wit, the feasibility and viability of the proposed
resolution plan and including their perceptions about the general
capability of the resolution applicant to translate the projected plan
into a reality. The resolution applicant may have given projections
backed by normative data but still in the opinion of the dissenting
financial creditors, it would not be free from being speculative.
These aspects are completely within the domain of the financial
creditors who are called upon to vote on the resolution plan under

Section 30(4) of the 1&B Code.”

“38. Indubitably, the inquiry in such an appeal would be limited to
the power exercisable by the resolution professional under Section
30(2) of the I1&B Code or, at best, by the adjudicating authority
(NCLT) under Section 31(2) read with 31(1) of the 1&B Code. No
other inquiry would be permissible. Further, the jurisdiction
bestowed upon the appellate authority (NCLAT) is also expressly

circumscribed. It can examine the challenge only in relation to the
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grounds specified in Section 61(3) of the I&B Code, which is limited
to matters “other than” enquiry into the autonomy or commercial
wisdom of the dissenting financial creditors. Thus, the prescribed
authorities (NCLT/NCLAT) have been endowed with limited
jurisdiction as specified in the I & B Code and not to act as a court

of equity or exercise plenary powers.”

18. In view of the Judgement (ibid), it is a well-settled principle of law that
the Adjudicating Authority is not required to interfere with the decision taken
by the CoC in its commercial wisdom, save and except the circumstances
referred to in Section 30(2) of the IBC, 2016. In terms of the Compliance
Certificate filed in Form-H by the Applicant/RP, the Resolution Plan does not

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

19. In the sequel to the above, we are inclined to approve the Resolution
Plan as approved/recommended by the CoC and as placed by the Applicant
before this Adjudicating Authority. We, therefore, allow the present
Application and approve the COC-approved Resolution Plan as placed

before us by the Applicant/RP with the following directions:

(i) The approved Resolution Plan shall become effective from the date
of passing of this Order and shall be implemented strictly as per the

term of the plan and implementation schedule given in the Plan;

(i) The Performance Guarantee with the Axis Bank valid till
18.01.2024, shall be renewed in the name of and kept by “Monitoring
Committee of the Corporate Debtor” till the Resolution Plan is fully

implemented.
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20.

(iiij The Monitoring Committee as provided in the Resolution Plan
shall be set up by the Applicant within 07 days of passing of this Order,
which shall take all necessary steps for implementation of the

Resolution Plan as per approval.

(iv)  The order of the moratorium in respect to the corporate debtor
passed by this Adjudicating Authority under Section 14 of the IBC, 2016

shall cease to have effect from the date of passing of this Order; and

(v) The Resolution Professional shall forward all the records relating to
the conduct of the CIRP and the Resolution Plan to the IBBI for its record

and database.

The Court Officer and Resolution Professional shall forthwith send a

copy of this Order to the CoC and the Resolution Applicant for immediate

necessary compliance. A copy of this order shall also be sent by the Court

Officer and Applicant to the IBBI for their record.

Sd/- Sd/-
(L. N. GUPTA) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)
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