Form No. GNL-2

Form for submission of documents with the Registrar
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

(e English C Hindi

Company Information
1 (a) *Corporate Identity Number (CIN)

(b) *Name of the company

(c) *Address of the registered office of the company

(d) *Email ID of the company

U29999TN2001PLC097292

USHDEV ENGITECH LIMITED

Shop No. A9, First Floor, (old No. 18), Parsn
Commercial Complex, No. 600, Mount,
Road,NA,Chennai,Tamil Nadu,India,600006.

*ekekarin@gmail.com

Purpose of filing the form
2 (a) *Please indicate the document being filed

(" Prospectus

Circular or Circular in the form of Advertisement
inviting Deposits in DPT-1

(" Form 149 of the Companies (Court) Rules, 1959
(" Form 153 of the Companies (Court) Rules, 1959
(" Form 156 of the Companies (Court) Rules, 1959
(" Form 158 of the Companies (Court) Rules, 1959
(" Final Report on Completion of liquidation process by Liquidator

(e Others

(b) If others, then specify

(" Red Herring Prospectus

Private placement offer letter or Record of a

( private placement offer to be kept by the
company

(" Form 152 of the Companies (Court) Rules, 1959

Rules, 1959
(" Form 157 of the Companies Rules, 1959
(" Form 159 of the Companies (Court) Rules, 1959

(" Form 154 of the Companies (Court

( )
( )
(Court)
( )

Affidavit under Section 59 of the Insolvency
and Bankruptcy Code, 2016

The Company is under Corporate Insolvency Reso

Advertisement Inviting Deposits
3 (a)Expected date of issue of Advertisement(DD/MM/YYYY)

(b) Expected opening date of Acceptance of Deposits (DD/MM/YYYY)

(c) Expected date of expiry of validity of advertisement or circular (DD/MM/YYYY) ’

References
4 (a)Act under which the document is being filed

(Companies Act, 2013/ Companies Act, 1956/ Insolvency and Bankruptcy Code,

2016)

’Companies Act, 2013

(b) Section(s) of the Companies Act,2013 or the Companies Act,1956 or Insolvency and Bankruptcy Code 2016,under which the

document is being filed

(i) Section(s) of the Companies Act, 2013 under which the document is being filed

(ii) Section(s) of the Companies Act, 1956 under which the document is being

filed

(i) Section(s) of the Insolvency and Bankruptcy Code, 2016 under which the

document is being filed

Section 92




Special Resolution and Other Details

5 (a) Service request number of Form MGT-14

b) Date of passing special (SR) or ordinary resolution (OR) (DD/MM/YYYY)
6 (a) *Date of event (DD/MM/YYYY)
(b)Date of declaration by majority of directors

Attachments
(@) Copy of prospectus

(b) Copy of red herring prospectus
(c) Circular or Circular in the form of Advertisement inviting Deposits in DPT-1
(d) Private placement offer letter or record of private placement offer letter to be

kept by the company
(e) Form 149 of the Companies (Court) Rules, 1959

(f) Form 152 of the Companies (Court) Rules, 1959
(g) Form 153 of the Companies (Court) Rules, 1959
(h) Form 154 of the Companies (Court) Rules, 1959
(i) Form 156 of the Companies (Court) Rules, 1959
(j) Form 157 of the Companies (Court) Rules, 1959
(k) Form 158 of the Companies (Court) Rules, 1959
() Form 159 of the Companies (Court) Rules, 1959

(m) Final Report on Completion of liquidation process by Liquidator

(n) Any other relevant document

(o) Audited financial statements and record of business operations of the
company for the previous two years or for the period since its incorporation,
whichever is later

(p) A report of the valuation of the assets of the company, if any, prepared by a
Registered Valuer

(g) Affidavit under section 59 of the Insolvency and Bankruptcy Code, 2016

(r) Optional attachment(s) - if any

26/04/2023

MGT 7-2024 WITH NCLT ORDER_11zon.pdf

Form_MGT_7.pdf-2024-
USHDEV.pdf-21-01-25.pdf

Verification

To the best of my knowledge and belief, the information given in this form and its attachments is correct and complete.

I have been authorised by the board of directors' resolution dated
26/04/2023

submit this form.

(DD/MM/YYYY) to sign and




TRUPALKUM)
R

JAYANTIBHAI

To be digitally signed by

Particulars of the person signing and submitting the form

Name Trupalkumar Patel

Capacity RESOLUTION PROFESSIONAL

Director or manager or secretary or CEO/CFO or IRP/RP/
Liquidator of the company

Designation ’IRP/RP/Liquidator
(Director/Manager/Company Secretary/CEO/CFO/IRP/RP/Liquidator/ Others)

Director identification number of the director or membership
number of the secretary or DIN/PAN of the Manager/CEO/
CFO/IRP/RP/Liquidator

’AFSPP4353C

Verification

To the best of my/our knowledge and belief, the information given in this form and its attachments is correct and complete. |
am/
We are duly authorised to sign and submit this form.

To be digitally signed
by
Liquidator of the Company

Note: Attention is drawn to provisions of section 448 and 449 which provide for punishment for false statement and
punishment for false evidence respectively.
For office use only:

eForm Service request number (SRN) AB2629337

eForm filling date (DD/MM/YYYY) 05/02/2025

This eForm is hereby registered

Digital signature of the authorizing
officer

Date of signing (DD/MM/YYYY)

OR

This eForm has been taken on file maintained by the registrar of companies through electronic mode and based on
statement of correctness by the company.
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[hear Sir,

The Company i.e. Ushdev Engitech Limited (hereinafier refer ns “UEL™ or “the Company ™) in under
Corporate Insolvency Kesolution Process under the Insolvency and Bankruptey Code, 2016 (“the
Code™) vide an order of the Honble National Company Law Tribunal ("NCLT™), Mumbai Bench
dated 26th Aprl, 2023 gnd Mr Sudip Bhatiecharya was appointed as the Interim Resolution
Professional of the Company. Therezfier Mr. [rupnlkumar Parel has appointed as Resolution
Professionul of the Company vide un order of the Hon'ble Nitional Company Law Tribusal
CNCLTT), Mumbai Rench dated 8th August, 2023 by replacing Mr, Sudlp Bhattacharva, Interim
Resolution Professional of the company

In lerms of Section 17 of the Code, upon commencement of Campornte Insalvency Resolution Pricess
(*CIRP7) the powers af the Board of Directors of Ushdev Tingitech Limited stand suspended and sume is
being exercised by Mr. Trupathumar Patel s Resolution Professional (“RP™). The Affainy of the Company
are baing manuged by the RP.

As per the Companics Act, 2013, a public company is required to have a minimum of three directors. The
Corporate Debtor is an unlisted public limited company with only two directors during the financial vear
2023-2024. The appointment of additional directors could not be made due 10 the ongoing Corporute
Insalvency Resolution Process (CIRP), which commenced on April 26, 2023, As a result of this, when
atiempting to validile the XML fle for AOC-1 XBRL ard file the MU | -7 form, a technical validution
error occurmed, preventing spccessful submission due 10 the reguirement of & minimum of thnee directors
for pobilic ooampanies.

As per the MCA General Circular no, 08/2020, dated 06,03.2020 (“said circular”), the RP is required
to ensure that all filngs of e-forms incloding Form AOC-4 XBRL and MG1-7 are filed though c-
form GNL-2 by way ol annchmems till the Company is under CTRP.

Further, In the current V3 version of the MCA filings website the option for filing under 1BC has been
removed from GNL-2 Hence, we will be completing the filings by using “Others” option. Based m'l-
the said carcufar, the AOC-3 XHBRL ond MGT-7 are filed with the form GNL-2 and the ¢=Fori GN] -
2 s alynisd by tha RP Pt s e

CIN Ne, : U29999TN2001 PLCO97292

I‘:l.'.',_'_l'ufl mid OMfice : Shiop No. A9, 1st Floor, (O6d No. 18Y, Parsn Commencial Comples, Mo, 600,

Mowunt Road, Chennai - SO, Tamilnadu
Communicabion Address: 46748, Crystil Tower, 4001, dih Floor, Maruti Lane, Opp Bora Buzar Street,
Fort, Mumbais - 400007

Ematl: ushdev.cirpfematl.com
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As per point (ivh of General Circular no. 0872020 dated 06,03 2020 “Agamst date of event and Board
Resolution in GNL-2. date of order of NCLT or AGM may be rhentioned”, In viewo! same the dute of
NCOLT onder 267 April 2023) has been mentioned agninst date of event. The NCLT order dnted 26™ April
2023 is attached for reference.

We request you 10 take this form on record and oblige,

For and on hehalf of the Board of Directors of
Ushdev Engitech Limited
(Company wiiler Corporste lnsolvency Resolution Process, Mumbai)
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Resalution Professinaal oo
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Mount Road, Chennai = 600006, Tamilnadu
Communication Address; 46/ 48, Crystal Tower, 401, 4th Floor, Marati Lane, Opp Bora Bazar Stneet
Fart, Mumbai - 000007
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Email: ushdey cirpi@gmail .con






F.No. 01 /02/2019- CL-V
Government of India
Ministry of Corporate Affairs
ath Flaor, "A” Wing, Shastri Bhawean,
Dy, Rajendra Prasad Road, New Delhi-1.

Dated: 06.03.2020
Ty

All Regional Directors,
All Registrar of Companies,
All Stakeholders.

Subject: Filing of forms in the Registry (MCA-21) by the Insgolvency
Professional (Interim Resolution Professional (IRP) or Resolution
Professional (RP) or Liguidator) appointed under Insolvency Bankruptey
Code, 2016 (IBC, 2016).

5,

In supersession of ¢arlier Clroular No, 04 /2020 daled 17-02-2020, the
following clarification is issued for statuery compliances in respect of
gcompanies under Corporare Insolvenpy Eesolution Process (CIRP).

(I} The IRP/RP/Liquidator woiald have to frst file the NCLT order
approving him as the IRP/RP/Liguidator in Form INC-28 by selecting
the drop duwn box in feld 5la){in) by selecling the appropriate section
of 1BC 2016, After filling in the form, the [RP/RP/Liguidator whale
affixing his DSC, shall chaose his designation as “CE(0" in. the
declaration box for the purpose of filing only and ¢hoose "Others” from

)/ B the Drop down Menu.
=

[ The Master Data for chanpge inothe status of the company fram
"Aetive” [Mnactuve” o CIRP/ Liguidation or CIRP/ Liquidation to "Active”
shall be elfectéd on the basis of Formnal Charnge Request Form
submitied by IBEl o ¢-governange Cell, MCA(HQ), Since this function
has been centrahzed, Registrars of Companies shall not raise and
forward CRF either to the e-pov cell or to service provider for the above
metitianed purposse.

Page no. 2 contd.,





2.

(1) The IRP/RP/ Liquidator shall be responsible for filing all the eforms
in the MCA portal and sign the form in the capacity of CEO in order two
meet filing protocol in the existing forms architecture. However, this
shall in no way affect his legal status as IRP/RP/Liquidator. All filmgs
of eforms including AOC-4 and MGT-7 shall be filed through e-form
GNL-2 by way of attachments tll the company is under CIRP, In the
exiating field no.3 of form no.GNL-2, IRP/RP/Liquidator will choose
radio button *Filings under 1BC"

liv] Agaimst dute of event and Bourd Resolution in INC-28 and GNL-2,
date of order 6f NCLT/NCLAT/Court may be mentioned,

2, Itis further clanfied that in respect of companies which are marked under
CIRF an the Regsiry, Annual Return (e-form No.MGT-7) and Financial
Statement |e-form AQC-4) and other documents under the provisions of the
Companies Act, 2013, in accordance with directions issued by the
NCLT/NCLAT/Courts, shall he filed as attachments with e-form GNL-2
against the payment of one time normal fee only, till such ume the company
remains under CIRP, Separate GNL-2 forms shall be filed for each such
document, by the IRP/RP.

3. 11 also clarified that the concerned IRP/RP of every campany which was
under CIRP prior to the issue of this circular, shall also file e-form INC-28
for  such companies and thereafter proceed to file  other
documents/fact/information as required under the Act and Rules
thereunder through e-form GNL-2.

4. This issues with the approval of the competent authonty.
Yours faithfully,

[ arayanan)
Assistant Director (policy)

Copy forwarded for mformation to : {ij E-Governance section, (il) Insolvency
Section, (i) 1DBI, (iy) File No.1/ 16/2013-CL-V (Part 1) and |v) Guard file.





NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH, COURT-V

fr. IA/25459 /2023 Tn C.P. (I8)/ 1 12IMBY202 1

CORAM:
SMT. ANURADHA BHATIA SHEI KULDIP KUMAR KAREER
HON'BLE MEMBER [T1) HON'BLE MEMBER (1}

ORDER SHEET OF THE HEARING OF MUMBAI BENCH OF THE
NATIONAL COMPARY LAW TRIBUNAL ON 19.06,2023

NAME OF THE PARTIES: ICICI Bank Limited
Vis
Ushidevy Engitech Litnited

Section: 7 ol lysolvency & Bankruptey Code, 2016

ORDER
1A _3549/2023 - Adv. Shrisht Agnibholt dppeared for the applicant. The
present application is filed by Mr. Sudip Bhanachmrya, IRP of Ushdev
Engitech  Limived undor Rule |54 of the RULT Rules, 2016 secking
rectification of the order dated 26.04.2023,

Heard on 1A No, 254972023 for the correction of the admission order dated
26.04.2023. 1t hus beon pointed aut thot insdvertently due to typographical
mistake indtead of 26,04 2023 the order of pronoubeement has been
mentioned s 26004 2022 which necds to be gorrected. Since the mistake is
of typegraphicsl in nature the same can be reclified.  Aecordingly, 1A No,
2549/2023 in allowed und the date of pronouncement in corrected from
26.04 2022 1p 26.04.2023.

With the aforesad, 1A No. 2549/2023 [x allowed uril disposed of.

5d/- | S/
ANURADIA BHATIA KULDIP KUMAR KAREER
Member (Techiical)  Certified True Copy ~ Membior (Judicinl)
¢ Copy lssued “free of cost”
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IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COURT V

C.P.(IB) No. 119 of 2021

Undder Section 7 of the Insolvency und
Bankruptey Code, 2016 read with Rule
4 of the lnsolvency and Bankruptey
|Application to Adjudicatinn  Authotity)
Rule 2016)

in the matter of

ICICI Bank Limited,

ICICT Bank Tower. Newr Chakli Clreie,
O Padra Road, Vadodars, GCujarat,
Ju) OLT

Repistered Office st ICICI Bank Towers,
Bandra Kurls Complex, Mumbai,
Maharashtra- 400 051

Vs

Ushdev Engitech Limited,

(CIN No: U20999TN200 1 PLOOST263)

6% Floor, Apedjny House, Mumbai

Samachar Mary, Fort, Mumbai- 300023,

Registered office ar Shop No. A9, First

Floor, lold no, 18], Parsn Commieroial

Complex, No. 600, Mount Road,

Chennal, Tamil Nadu-600006
winnCorporate Debtor/ Respondent

Order Pronounced on: 26.04.2022 /£






C.P.(ID) No. 119 af 2021

Caram:
Hanbic Sh. Kuldip Kumar Kareer, Member Judicial)
Honhle Smr. Anuradha Sanjay Bhatin, Member (Technical)

For the Petitioner: Mr. Chetan Kapadia, Advwicate #/w Mr. Vividh Tandon
and Mr. Prukshal Juin |/b Trilegal

For the Corporate Debtor Mr. Rohan Rojadhyakaha, Mr. Adilys Pimple,
Advocates a/w Mr, Mustafis Motiwals, Mr. Aniketh Nalr and Mr. Dev Mottu,
Advocales

Per: Kuldip Kumar Kareer [Judicial)

I. ‘This Company Petition is filed by Petitioner, namely ICICI Bank Limted,
[hercinafter called “Financial Creditor’) sccking to initinte Corporate
Insolvency Resolution Provess (CIRP) against Ushdey Engiterh Limiled
[hereinafter called “Corporate Debtor”) alioping that the Corparite debilor
committed defunlt in muking payment to the Financial Creditors, This
petition has been filed by invoking the provisions of Sectan 7 Insolvency
and bankrupicy code (heremsficor called *Code”) read with Rule 4 of
Insolvency & Bunkrupley (Application to Adjudicating Autharity) Rules,
2016 for a Resolution of Financisl Debt of Rs, 34,66,47,177.42/ -

FACTS OF THE CASE

2.  The Peitiomer is 0 Banking Company inoorporated under companies Act,
1956 und ofganted under the Banking Regulution Ait, 1949, The
Corporate Deblor (Formerly Konown as “Suzion Engilech  Limited”)
(*Corporate Guarantor”] is an unlisted public company ncorporated
under Companics Act, 1956 and engaged in the business of developing
Renewable enctiy projecis,
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C.P.[1B) No 119 of 2021

32 Ushdev Internstionnl Limited [|hereipafter known as  “Principal

4.

Borrower™) is a Public Listed Company and currently underguing CIRP as
per the order dated 14 May 2018 passed by this Tribunal. Ushdey Power
Holding Private Limited (UPHPL) is n holding company of Ushdev Giroup
which acquired Corporate Debtor through o share purchase agreement
doted 28 June 2012,

The Applicant, through its commervial branch In Mumbai wdvanced
working capital facilitics aggregating 1o INR 2,500 Million fequivalent (o
IRR 250 Crures) to the Principal Horrower [Pauilities). Out of which, INR
1,300 Million (equivalent 1o INR 150 Crores) was sdvanced as a part of the
eangortium led by State Bank of India in scvtrdance with the terms of
condiions of the focility agreement duted 21 Seplember 2010, s
amended foom time to dme{Cansortium WC Fuctlily).

The remaining INR 1000 Million [equivklent to INR 100 Crores) (Indian
Rupers Ome Thousand Million Ualy) wes sdvanced by way of two bilaleral
non-fund based facilitates of INK SO0 Million fequivalent to INK 50 Crares)
enth, On regucst of the Principal Barrower, by way of Credit Agrecment
Letier dated 24 December 20114 (2014 Bilateral Fucility) and another
Credit Agreement Letter dated 14 Oclober 2015 (2015 Bilateral Faeility),
the Applicant sanctioned wurking capital limits aggregating 1o INR 500
Million feguivalent w INR 50 Crovesjto the Principal Harrower for
provcurementol raw materials, finlshed goods, consumable stores, sparcs
and toals.

On furthet reguest of the Principal Horrower, the Applicant executed &
Renewnl Credit Arrangement Letter No. 67/CBOMUM/96552 dated 7
April 2016 [Renewal CAL) thereby renewing the 2014 Bilateral Facility
and the 2015 Bilmeral Facility on the terms and conditions mentioned
therein and for a further period up W the date mentioned therein,

Page 3ot 17






C.,[1B) No. 119 of 2021

7. In consideration of the aforcmentioned Renewal CAL, an Amendatary
Credit Arrangemen! Letter No. 67/CBGMUM/100702 dated 8 August
2016 (Amendatory CAL) was exevuted by the Applicant whereby the
working eapital facility under the Repewal CAL was secured by an
unconditionnl and Irrevocable Corporate Guarantee in the form of a Deed
of Guarantee dated 10 August 2016 [Corporate Guamntee) vxecuted by
the Corparate Delstor in favour of the Applicant.

R As per the termyn of the Corporate Guarantee, the Corporsle Debtor had
undertaken to comply with and perorm any terms, conditions and
demands of the Applicant under the Bilatoral Facilities in the event of o
defuuit on the part of the Principe! Borrower in repayment ol dues to the
Applicant. Furthermore, the Corporale Deblor had also agreed 1o pay 2
defucit ratc of interest om the vuistanding amounts in the event the
Corporate Debtar (s unable 1o repay the amounts demsnded by the
Applicant under the Bilaterial Fucilities.

9, Under |he Corporate Guarantee, the linbility of the Corporate Deblour ways
unconditional, conclusive and sbsolite with regard o repaying the
oulstanding amounts owed by the Principal Debtor to the Applicani

1 In September 2046, the Prinoipul Bomrower failed to service the aforesaid
waorking capital facilitics and defuuited in its repayment obligetions with
respect to the principal gmounit as well a8 nterest, Since there were
continuing defaults by the Prncipal Borrower, (i3 loan sovount was

clasxified ws n Non:Performing Asset (NPA) by the Applicant on 8
Decembor 2016.

11. On 5 October 2017, the Applicant addressed o letter 1o the Corporate
Dehtor bringing to iis attention that the Principn] Borrower had not
made paymient ws per the terms and conditions of the credit
arrangement letters despite repeuted reminders. The Applicant further
called upon the Corporate Deblor lo intervene in the matter m ;
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12.

13

4.
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I,

C.P.{IB) No. 119 of 2021

thit the Principal Butrower paid the overdue amount within 7 business
duys from the receipt of such letter failing which the Applicant would be
constrained to tale legal fecourse und invoke the Corporate Guarantes.

The Principal Borrower failed 0 mect its Habilities i respect of the
Bilnteral Facilities and as such falled to repay the outstanding debt, the
Appticant was campelied to invoke the Corporate Guarantee vide notice
dated 16 Octaber 2017 from the Corporate Debtor (Iavocation Notiee),
wheeeby the Applicant called upon the Corporsie Debtor to puy
forthwith, the pulstanding amounts, within 5 (five} daysfrom the date of
the Invocation Notive, an seoured by the Corporate Guarsatec,

The period under the Invocation Notice expired on 21 October 2017 Le. §
days from the date of isseance of the Invocstion Notice. Therefore, the
default wis commilted by the Corporate Jeblur under the Corporate
Gueramtee on 21 Octaber 2017 (Date of Default),

The Applicant issued » notice dated @ November 2017 (o Principal
Borrower mnd recallet the entire financial assistance provided to
Frincipal Barrower and called upon to repay the entive autstanding
amount that was due and pavable to the Applicatnt (Reeall Notice).

Despite the issunnce of the Recall Notice and the Invocalion Notice, the
Principal Borrower an well as the Corporate Debior fuiled to discharge
their lability and failed to repay the outstanding smount,

Therealter, the Corporate Debtor wvide letver dated 11 April 2018,
addressed W Uhe Project Finance Group of the Applicant, admitted its
limbility towards the Applicant under the Carporate Guarantee and has
stuted msinnbility 1o pay the amounts due 1o financial crunch.
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C P.{IB) No. 119 of 2021

17. At the outset, the Corporate Debtor has denled all the allogations mude

in the Company Petition. The Corporate Debtar (s & going concern hoving
considerible profita.

1t was futther submitted that the present petition alems ont of the pre-

existing disputc between the Corporate Debtor and the Petitioner
concerning the validity of the cxecution of Corporate Ousrarntee. The
Petitianer hies coerced the Corpurate Debtor and excouted the enrporate
punrantee under false assurances.

19. The Corporaie Debtor has further submitted thet the demand ol the

Petitionsr tn provide o Corporule Guarantee, wos denied by the
Respondent Comupany at the relevant time, since all its smuovable
proporties and other assets were already secured by way of fGrst
paripasss charge with L&T Finance Limiled under the Faality
Agroement dated 28th November 2012 ("LAT Facility Agreement’)
cntersd with Ushdev Yower Holdings Privote Limited ("UPHPLT, The
Respondent Camnpany, under the LAT Finance Agreement is the Secunty
Pravider,

The Curporate Debtur stated that despie the pre-existing charge in
favour of L&T Finance Limited, the Petitioner cocroed the Rexpandent
Company ts provide for u corporate guaraniee, by creating o furthor
charge on fis fixed assets Under duress and solely relying upan the
ussurunces wnd promise of the Petitioner that it shall obtain the required
NOC from LAT Finance 1ad, the Respondent Company evenlually
executed the Corporate Guarantee in favour of the Petitioner oo [0Lh
August 2016, However, after excoution of the Corporate Guarantee, the
Respondent Company found out that the Petitioner bank had failed 10

datorily required for the execution of the Corporate Guarantee. The
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22

23.

24,

C.P.I8) No. 119 of 2021

fmilure (o obtain the required NOC in tirn magde the entire Corporate
Guarnntee defective and void ab imitio.

The Corporate Diebtor stated that the Petitioner has time and again made
varfous unreasonable demands and impased severe conditions on the
Respandent Company, whith includes prepuyment of the Rupees Term
Lown and increase in the interest spread rutes on the same. The
Respondent stated thet there hus never boen wny default by o, in
relution 1o the Rupee Term Loan. The Respondent has, in fact, ot all
times kept surplus funds in the Debt Service Reserve Account (DSRA) 10
ensure that there is no default towards the Rupee Term Loan.

The Corporste Debtor hus on severul occasions highlighted the
highhandedness of the Prtitloner, withoul it belng given any chance of
futr discussion in this regard. The severe uniateral wetions, conditions
and demands, in relation W the Rupee Term Loan huve been used by the
Petitioner to  pressurize Respoudent Company for  cXecuting the
Corporute Guarantes

It has further been submitted thet the Petitioner continues to sct in an
unreasonable and highhanded munner. The Petitioner, recently in
September 2021, unilaterally and without any luisis deducted intcrest
and additional penal wrrears amounting to Rs. Rs 3,38,66,143.77/- from
the Respondent Compuny Wan acenunt towards the Rupee Term Loan.

It has furiher been stated that the Petitioner his tme and aghin also
sttempted to hinder and delay the successiul resolution of Principal
Barrower which is under the corporate insolvency resolution process.On
25th June 2021, the revised resolution plan, after several mounds of
discussion was approved with & 91.06% majority vote, The only
dissenting creditor to the resolution plan is the present Petitioner, For
reiisons best known to the Petitioner, in order to stall the resulution plan

S\ even approached the Nationa] Company Law Appellate Tribunal seeking
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a legal opinibn on the resolution plan, which was rejected vide order
dated 24th June 2021, This, smong other things, demonsirates the
extent to which the Pelitioner would go to spite the Ushdev Group
Companies. The Resolution Plan concerning Ushidey Internutionsl
Limited been duly npproved and accepted by ita commiitee of crediturs of
United Internntional Limited by o majority note.

The Corporale Debtor has submitted that there wan no debt due and
pavable by the Corporate Deblor an socount of dischurge under Section
134 of the Contract Act.

The Carporate Debtorhas furiher subinitted that the present petition is
filwd boyond the period of limitation. the Carporste (lLarantte was
executed oo 16.08,2016, and \hat the corpurate gusruntor had always
objected and denied all the ubligations arising fmm the eorporate
gusrantee. The Petltioner clitimed o total wum of Ba. 34,66, 47.177.42/,
but Lhe total Hxbility under Lhe carporate guarantes does oot excend s

48

The Petitionier deaied all the averments, contentions, allegations made in
the reply.

The Petitioner further poipted gut tht a pre-existing dispute caninot be a
ground of challenge In « petition u/s, 7 ol the Cotle,

The Petitioner has submitted that the Corparale Guarsnise was validly
executed and is legally binding Instrument beétween the parties. The
Corporate Debtor wux never coerced |/ arm twisted into execution of
Corporate Guaranter. The Petitioner also denied that they had not made
any false promises/ misrepresentution to the carporate Debtor and have

iy further denied the privity of contract/ arrsngement between  the

1e Debtor and another entlty namely LAT finance. The Corparnte
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Guarantee never crested charge over the assets of the Corparate Bebtoy
{0 favaur of Petitioner, however, It only extablished puyment obligatton in
favour of the Petitioner.

40. The Petitioner has further stated that the Corporate Debtor has time and
again acknuwledged the existence and sustenance of Corporate
Guarsnlee inits financial stements.

31. The Petitioner has further pointed out that the CIRP of the Principal
Horrower hus ctulminated into approval of resolution plan by CoC. The
miid Resolutiun Plan tontains specific clause that recognises the
wummmmnmmmm{mﬂmm
ussdymed to an sffilinte of Tuboada under terms of Resolution Flan.

42 The Petitioner has stated thiat the prosent spplication initinting CIRP
myuinst Corparate Deblor is well within tinie as the defunlt pursuunt to
invoeation of notice dated 16.10.2017 took pluce an 20102067

. .
33 W have heard the counsel for the parties and gone through the records.

34 It i» pertinent to mention that the Principal Borrower fe Ushdev
Internutional Limited (UIL) hus alrcady been in CIRP and the Resalution
Plun dwted 22,06 2021 proposed by The Resolution Applicant, Taguda
Ple. Lid, was approved by Commitize of Creditors with 91,06% voting
share. However, the Petitioner hercin has dissented 1o the approval of
ihe sakd Resolutinn Plen. It Is further pertinent to further mention that
vide order duted 03.02.2022, the Resblution plats was approved by this
Tribunal,

35, Ivis an undisputed fnct that the Petitioner herein had advanced 2 loan of
. PRa 100 Crares to UIL (Principal Borrower) by way of two bilsternl not-
Q\und-based facilities of Ks, S0 Crores each under twn Credit
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Arrangement letter dated 24 December 2014 and 14 October 2015,
Thereafter, through an Amendatory Credit Letter dated 8 August 2016, o
Deed of Guarantes dated 10 Augnst 2016, was executed between the
Petitioner and the Corporate Deblor. As Principal Barrower failed 1o
make the due payment, therefore, Joan account was classified as Non-
Perforining Assets by the Petitioner on B December 2016, The Petitioner,
theresfter, invoked the Corporate Gusrmilee agninst the Corporate
Debitar on 16 October 2017 asking it to make the outstsnding payment
within 5 @ays of the notice. The Corporate Debtor did not make the
payment hefore the due date Le. 21 Octaber 2017 and, themiore, it hms
been claimed that the delmilt was occurred on the part of Cerporate
Debitor, resulting In the Bling of the prescat petitiom claiming a sum of
Ry 34,6047, 17742/ -

Buring the course of the srgumenis, The L4, Counsel appedring for the
Corporate Debtor has rwised the following contentnns:

. Conxidering the Clunse 3.3 filljih) of the Resolution Vian approved
in the CIRP aguinst the Principal Borrower, there remains no delbit
due ur payable by the Principul Borrower.

2. Clause 3.3 B} (el of the Resolution Plan approved in the CIRP
aguinst the Principal Borrowet discharges the Corporute Guaraniee
under section 134 of the lndiun Contract Act, 1872

3. The Corporate Guarantee in unenforcenble in the light of Segtiom
185 of the Companies Act, 2013

4. The present petition i fled beyand the period of limitation.

Thie First Contenlioh raised by the Ld, Counsel uppearing for the
Corporate Debtor that there (s no debt due or payable on the part of
Principsl Borrower. The Ld, Counsel for the Corporate Debtor hos
relerred (o Clase 3.3 (iijlelb) of the Resolution plan which was filed
during the CIRP commenced aguinst the Principle Barrower Lo. Ushdev

: ntertationul Limited (UIL) and ax per the sald clouse of the resolution
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plan, any bulance finuncial debt forming part of admitted debt funpraid
debt) shall be conwerted Eito non-convertible rodewmable preference shares
of the company bearing sero divdend and non-cumulative n nature at
their face palue. Therplore, the financial debt incurred by the principle
borrower stood extinguished with the spproval of e above refereed
cesolution plan und that being so, the guarantes furnished by the
Corporuie Debtor dis not survive and gets extinguished automatically
and the same cannot be invoked or enlorced by the Financial Creditor.

. We have thoughtfully considered whove contention an behall of the
Cnrwrnmlkhurhuthammmhundﬂmmmhcdﬂiﬂnlmy
firee or subslunce. llere, it is warthwhile to reler 1o the arder date
LA.02.2022 which was passed ln the Clarification Applicativn [IA. No
1799 of 2021 in CPUR) 1790 of 017) filed befure this Tribunal with
regard 1o the guestion of low as to whether post the approval of the
Resalution Plun, the Pinsncial Creditur would continue to huve recoure
iy enforoe the Excluded Securities’. The said order was pussed during
the CIRP Pending againsl the Principle Borrower Lo UlL. The Beneh 11 of
this Tribunal analysed the Resolution plan in detall and passed the
following order, the relevant parngraphs of which 18 extracied below:

"29, Moand the coungal for the applioant and the omatised for the
Moapoauent/ K* and perused the documents. This Bench ™ of
the prima fuvie et thut theugh the oxclided secvurifies ox
definogl wnder the eesolution plan means the  promotes
giimader, LUspontte  guariites @eudd by the Ushdes
Intermatiartt  fampted | the encumbranee crenled ol the
fodowsig immowable Ly the promoter of thind parfies. it
subsumed under clause 3.3 (iil) fe] and (hjwherein the
plan proposal ang balance financial debt forming part of
admitted debt junpald debt) shall be converted inta non-
convertible redeemahle preference share of the company
being zero dividend and noncumulative In nature at
their face value. FPurther, the unpaid deobt shall be converted
it rew preferorics shure as detailod in sohoduio V. When the
wonperiel daly 1w conweried into profeceiice whon thene s no
guestion: of any owtasanding nkitity which bs astlable for
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erpfurcement qua the excluded the securnities on prowddied 1o e
Fuyancial Dreditir. It w sevn thay 91 06% of twe o e Ik
o ommencial dovision to approawe the sald  resalition  plia,
hence the approwal of the resolution plan ipso facto

discharge the enforcement of excluded securities When
there 15 no debl which s rlizuble there (s no question af

any enforcement thereof The applicant bomg disserifing
Fineinetal Crediitor hees gpted 10 choose olit of the gdan bug usll
b entitlest o the nghtn apailable to the dissenting Financal
Craditor a4 per Séetion 33 of the Code.

30 This Fewekh therefire. cuticludes thol  the  excfuded
securities are pubsumed in the definition of unpaid debt
and mothing remain to be realisable when the debt is
extinguished ond aierted n to preferouce shioe s
provided nnder the Wom. The discussion af the Co™ Menbors
cyituned iy e menaten of the mestng no loay helps the
opplican) w enforce he exclided securtties. In fiet. there ts
novation of eentract by approval of reselution @l by e ol
wistd oll the Qo Mambues e aoguiesocd thee nghis 1
enforce stch exchiuded securittes and the applicant bank baing
part-af the OoC, though boing dissending reevfitors fs bound by
the dacision of the mijeriy of Col members. In view of the
aforesaid, e upplication (s dismiseed *

19, Fecling dinsitisfied, the Petitioner filed an appeul before the Hon'ble
NCLAT challenging the Clurification Ordor daled 03,02,2022 Hon'bie=
NCIAT pessed an order dated 11.03.2022 (Campany Petition (AT
(lnsolvency) Na. 199:200 of 2022) #nd relevant purtion of the order rends

as under

“18& W the clonfionton Cnder ddated 03022027, the
Adjudicating Authority m Pamgroph 29 has agiin observed
that arvhaded secunmiey are suhsumed wider Clatne 3 3fille
Jih whersin the plan propased that any diliviee finonciad dobr
formirg part of oumisted debt sholl be convered it o
conswrtible reilcemahle preferonce share, for the ceasons tiweh
we by nottend  olaey, the abowe observations in
Paragraph 29 of the Clarification Order aiso cannot be
sustained and deserves to be deleted. The sbservations of
the Adjudicating Authority in Paragraph 29 that ‘the
approwal of the resolution plan ipso facto discharge the
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enforcement of exciuded securities” {s not in accordance
with the Resolution Plan and is hereby deletod.

40. Perusal of the above ordar of the Honble NCLAT clearly abows that withy
the approval of the maolution plan, the sccurities does not get
discharged sutomatically, Therclore, the contention raised by the
Corporate Debior that with (he approval with the resolution plan the
gunrantee/security would come to an end automstically i nol lenable.
In thix repard, our view is fortified by the judgement of Hon'ble Supreme
Court i the cose of Lalit Kumar Jain Vs Union of India &Ors. [2021)
9 8CC 321, wherein it was held that an approval of Resolution Plan doca
uot ipso facto dischargs u personal guntuntor or a corpurste guarantor of
his or ber labilities under the Contract of Guarantes, which means that
unless snd dntil the survly and guaraniee are not expressly discharged
in the Resolitlon Plen, the same cunnot be treited to have been
extinguished. Thercfore, the cantention rined by the Corporate Deblor
deserves to be dismussed.

41. Purther, the Ld. Counsel [or the Corporate Debtor raised the contenition
that Clsume 3.3 [iil) |7} uf the Resolution Plan approved in the CIRP
sgainst  the Principsl Borrower, Ix n scparate agreement which
digcharges UEL Quarantes under section 134 of the indian Contrmcl Act,
1872 However, in our considered view, Section 134 of the Indian
Contraet Act, 1872 doen not apply to the present cise as o resalution
plin passed under the IBC does not amount 10 & contracl on vanation of
a contract. In this regard, relianee can be placed upon the judgment of
Hunble Supreme Court In Ebix Singapore Private Limited wv.
Committee of Creditors of Educomp Solutions Limited, (2022) 2
SCC 401, wheie it has been unequivocally held that a resolution plan
can nover be construed an sn ugreement between the credilors and the
surcessiul resolution applicant.

42. ¥rom the above discussions, the Bench i of the view that Clause 3.3
ey (i) of the Remolution Plan approved cannot be treated 1o be an
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independent contract, Even otherwise, Section 134 of the Contfect Act,
1872 is not applicable to the frets and circumstances of the present
case. llere, it is worth mentioning that Section 134 comes into picture
tﬂﬂ}whﬂn-mntrilctiumdiﬂedhythcﬁindpdﬂmmﬂﬂlndmt
Creditor without the comsent of the Guarantor, Here the change in the
wlleged contract by wuy of resolution plan is taking place by operation ol
law and not by act of the parties, Therefore, the provislons of Section
134 of the Conitract Act are also not applicable, and the guwmniee
caninot be snkl to have been extinguished in (erms of section 134 of the
Contract Act siruply becuusc of the spproval of the resolution plan,
whiteby the debl of the principle borrower is stated to hoave been
resiilved. The tontention rdised by the Corparsate Debtor is, therefore,

repelled.

43 The Ld. Counsel for the Corporate Deblor hax further maised the
contention that the Catporate Guarantee ix unenforceable in fight of
Scetlon 185 of the Companies Act, 2013, Howover, the Counsel for the
Corpomte Debtar has not pinpointed as to how the gusrantee fumished
by the Corporate Debtor is Wil by provisions of Section 185 of the
Companies Act.  Even otherwise this contention on behall of the
Carporate Debtor in ot at all sustainable. The Corparate Debior having
woluntarily exceuted the guanmiee deed cunnot now be heard harping
that the same i aguinst the provistons of Section 185 of the Companics
Act ‘The Corparate Debtor canmot be wilowed o take advantige of its
OWI WIODEN.

44, The Ld, Counsel for the Corporate Debtor has (urther raised the
contention that the Petition |s filed beyond the period of limitation. Even
this contention raised on behaif of the Carporate Debtor docs not appear
to be tenable. As per record the pusrantes deed was executed by the
Corporate Deblor on 10.08,2016 which was invoked by the petitioner

,,u-“---ﬁ \ notice dated 16.10.2017, whereby the Corporate Debtor wos called
;"%‘ Woori to pay the outstunding amounts within 5 days i.e. on or before
2

H—‘-.

. | Page 140 17
o





C.P.(1B) No, 119 of 2021

20,10.2017. As the Corporate Debtor falled to make the payment before
the due date, therefore, the diste of default is 20,10,2017. Therelore, the
present petition having been filed on 11,10.2020, is clearly within the
period of Hmitation.

45. As @ result of the fampping discussions, we are of the considered view
that the Petitioner haxs been able to establish thet the Corporate Debtor
has committed defivult in its payment of o fnancial debt and therefore, »
strong cawe of admission of the Petition u/s, 7 of the Code is mude out.
The Petition is, therefore, sdmitted in fllowing term

4. The above Cutripany Petitiun No. (IB) 119 of 2021 ix hereby admitted
and initiation ol Carporste Insolvency Resolution Pmotss (CIRP) is
urdered agninst Ushdev Engitech Limited.

L. This Bench hemby appoints Mr, Sudlp Bhattacharya, lnsalvency
Professional, Reogistrution No:  [BBI/IPA-DU3/IP-NODUBO/ 2017
18/1070%und having Emuil tdk:
sudip hhattacharys@dullandphéips.com as the intenim resulution
professional to carry uut the funcliona as mentioned wnder the
Insolvency & Bankuplcy Code, 2016,

¢ The Financial Creditor shall deposit sn amount of Rs. Pive Lakhs
towards the initial CIRP costs by way of » Demand Drult deawn in
favour of the Interim Resolution Professional appointed hesein,
immediately upon communication of thiy Order.

d. This Bencl hereby prohibits the institution of suits or continuation
. 6f pending suits or proceedings against the corparate debror
2 N\ y\ineluding execution of any judgment, decree or order in any court of
aw, tribunial, arhitration panel or other authority; transferring,
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ericutnbering, alienating or disposing of by the corporate deblor any
of Its asscts or any Jegal right or bendficlal interest therein; any
welion to foreclose, recover or enforce any security interest crested by
the carporate deblor in respect of its propenty including any action
undder the Securitization smil Reconstruction of Financial Adsets und
Enforcement of Seccurity Interest Act, 2002; the recovery of any
property by an owner ar lessor whers such property is vecizpled by or
in the posscsaion of the Corparate Delitor.

e. That the supply of essentinl goods or services to the Corporule
Pebtor, if contimung, shall nol be torminated or suspended or
intervupied during mormtorium peried.

. That the provisions of sub-section {1) of Section 14 shall not apply to
such trunsaciions as may be netllicd by the Central Government in
connullnton with any finemuciel sector reguilatur,

g Thet the order of moraiorium shall have effect from the dule of
pronouncement of this erder till the compietion of the corparate
imeolvency resolution process or until this Bench approves the
resoalution plan under sub-scction (1) of section 31 or passes an
prder for liquidation of corporate debtor under section 33, as the
pane mity be.

h. That the public announcement of the corparaie insolvency resalution
process shall be made immedlately as spevified under section 13 of
the Code.

i During the CIRP period, the mansgement of the corporate debtor will
vest i the IRP/RP. The susperded directors and employces of the
corporate debitor shall provide all documents [n their possession and
wihurnish every infurmation in their knowledge ( the IRP/RP
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I. Registry ahall send a copy of this onder to the Registrar of
Companied, Mumbai, for updating the Master Data of the Corporate
Deblor.

k. Accordingly, this Petition no, 119 of 3021 is admitted.

I. The Registry is herchy dirccted o communicate thin order to both
the parties and to IRP immediately.

Sddf - /-
ANURADHA SANJAY BHATIA KULDIP KUMAR KAREER
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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FORM NO. MGT-7

{Pursuant to sub-Section[1) of sectioh 32 of
the Companies Act, 2013 and sub-rule (1) of
rule 11of the Companies [Management and
Administration) Rules, 2014

Form language  (@7Engish () Hindl
Refer the mstruction kit for filing the form,

|. REGISTRATION AND OTHER DETAILS

(i) * Corporate identification Numbar (CIN) of the company
Gilobal Location Number (GLN) of the campany

* Parmanent Account Numbaer (PAN) of the company

(ii) (@) Name of the campany
(b} Registzrad office addmess

Annual Return

(other than OPCs and Small
Companies)

iummmmmmnw Pradil

AAGES4454H

|U5I:-EI}E‘.I' ENGITECH LIMITED |

iShop No. A%, First Flaor, (old Na, 18],

[Pﬁr‘r'm Commerzial Complex, Mo, 600, Maunt Raad,
{Chenna

[Chennai

Tamil Nadu

| e
{€) “=-mail ID of the company
id) “Tetephona number with 5TD coda
(e) Websie

(i) Date of Incorporation

a

|u5l1dw.r|rp-ﬂ'gmnil.tmﬁ

I‘NQH!HIN 522

htipsfushdevengitech.com

Las052000

{iv) [ Type of the Company

Category of the Comipany

‘Sub-catezory of ihe Company

Public Company

Camgpany limited by shires

Indian Non-Sovemnment campany

{v) Whether company Is having share capital

(vi) “Whather shares fistad an recognized Stock Exchange(s)

{b) CIN of the Registrar and Transfar Agent
Name of the Ragistrar and Trandgfer Agent

® Yes (O No

) Yes @ Ne

L72400TGROTIPLE 117649 . Preqm
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KFIN TECHNOLOGIES LIMITED
Registered office address of the Reglstrar and Transfer Agents

Sedenium, Towser B Plot No- 31 8 32, Financisl Distret, N

anakramguda, Sedll agamipally NA
(vil} “Financial year From date .m;.uﬂ_gz_g (ODMMYYYY) Todste [31/03/2024 (DDMMYYYY)
{viii) *VWhether Annual ganeral mesting (AGM) held ® Yes () No
{a) If yes. date of AGM 30M12:2024
{b) Due date of AGM 30/09/2024
tc) Whether any extension for AGM granied (®) Yes () No
(d) I yes. provide the Service Request Number (SRN) of the application form filad for | | Prefil
() Extanded duse date of AGM after grant of exiension |
Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
"Number of business activilies |4
SNo [Wan Diescriplion of Main Achivity group [Dusiness | [Descripiion of Business Aciviy T< of turmover
Acfivity Activity of the
group code Code jcompany
I D Flectnicity, gis, steam and mr o1 Elpctnie ppwer genaration, tramsmission 100
condition supply and distnbution
lil. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
(INCLUDING JOINT VENTURES)
“No. of Companies for which ixformation 1s to be given |4
S No Fame ol tha campany CINTFCRN Holding! Subsiglaty) Associae) % of shares held
Joirt Venture
(] ULTRAVOLT POWER PRIVATE || UM OSTMNIGIFTC0ITS elding B5.86

|
IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY
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(1) "SHARE CAPITAL

(a) Equity share capital

PRI, = 665,000 565,000 685000 565,000
Total amount of equity shares (in .
Rugase) 6850000  |6850000  |6:650.000 6.850,000
Number of classes l4 I!

MNominal valus per share (In rupees)

10

10

10

10

Total amount of equity shares (in rupeas)

6.850.000

6,850,000

£.850.000

6.850,000

|b) Preference share capital

: - €4 645,000 64 627 452 64627 452 £4,627 452

Total amount of preference Shates | g4c 4 000 |646274520 (646274520 646274520
fin rupees)
Number of classes 1

ol e 64,545,000 54,627 452 64627 452 64,627 452
Nominal value per share (in rupeas) 10 10 16 10
Total amount of preference shares (in rupees) 646450000 |646274520 |646274520  |646.274.520
(c] Unclassified share capital
amaumi of un o
{d) Break-up of paid-up share capital
Equity shares Physical | DEMAT | Total
A1 the beginning of the
R 330,000 | 355000 | ses000 | 6850000 |5.850 000
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Increase during the year D o o 1] 1]
|, Pubic Isshe=s 0 0 0 0 0
Il Aights issue 0 0 0 0 [i}
jil Bofuw sne 0 o 0 0 0
ly, Brivai= Macsment Sreferentiaiallotment 0 0 0 0 9
v, ER00s
g g g g a
| Sw=at equity shares slight=d

vil. Conversion of Prefersnceshare ] 0 0 0 0
will © - f Det

I. Conversion of Debantures o 0 0 0 o
lx. GDRy/ADRs 0 0 0 0 i}
x. Others, specify 0 0
Ina
Decrease during the year o 0 (i} 0 0
|. Buy-barx of shares 0 0 0 0 0

z =
fi. Shares Inrieted o o 0 o 0
iii, Reduction of share 2oital 0 0 8 0 0
v Othass. spacify 0 §
na
At U it of thit s 330,000 355,000 665000 | 6,850,000 | 6.850.000
Preference shares
AT the beginning of the year 0 64 6527 452 | h4627452 54&2?4_%545__1?4.52
Increase during the year 0 o 0 0 0
| Issiies of sharss E' u u u ﬂ_
i Aeinee of forfested shaes g o 0 o o
iil. Cthers, specify 0
na ’

Decrease during the year ] 0 0 0 ]
| Redemptian of shares 0 0 0 0 0
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[1l. Shares forisited 0 0 n 0 o |0

il Reduction of shase capital 0 0 0 0 0 0

Iv. Others,

spacify 0 0
na
At the end of the year 0 64 627 452 | 64627452 |5452?4,521545.m,5
ISIN of the equity shares of the company |
(i) Details of stock split consolidation during the vear (for 2ach class of shares) o
Ciass of shares 0] ] (i)

Number of shares
Before spiit /

Consolidation | Face valoe per thare

Sumber of shares
After split /

Consohdation Face value per share

(iii} Details of shares/iDebentures Transfers since closure date of last financial year (or in the case
of the first return at any time since the incorporation of the company)

Nil
[Detalls being provided in a CD/Digital Media] O Yes () Ne ) Not Applicable
Separate sheet attached for details of transfers ) Yes ) Neo

Note: in case list of transfer excesds 10, option for submission a3 & separate shest snachrnent or submission in a CD/Digital
Media may be shown,

Date of the previous anhual general mesiing

Date of regisiration of fransfer {Date Month Year)

Type of transfer |1 - Equily, 2- Preference Shares.3 - Debentures, 4 - Stock
Number of Shares! Debenlures! Amount per Sharef
Units Transferrad Debenturs/Linit (in Rs )
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Ledger Folio of Transferof

Transferors Name
e rudclle name first o
Ledger Folio of Transferee
Transieree’s Name
fuirmame midhdle name first name

Date of registration of transfer (Date Month Year)

Type of transfer 1 -Equity, 2- Preference Shares 3 - Debentures, 4 - Stock
Number of Shares/ Debenturas/ Amount per Share/
Uniis Tranmsiemsad Diebenture/Unit {in &S.)
Ledger Falio of Transferor |
Transferors Name ] I
surname middle name first name
Ledger Folio of Transferee

T S L. .

Transferee’s Name

Surnames middle name first name

(iv) ‘Debentures (Outstanding as at the end of financial year)

[Particulars Number of units lﬁmﬂml value per | loial value
unit

Non-convertible debentures . 3 3

Parlly converible debantures 5 " 3

Fully convariitie debentures - 5 S

Paga of 14





V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)

(i} Turnover

(i) Net worth of the Company
VL (a) “SHARE HOLDING PATTERN - Promoters

424 838,860

408,623,000

5. No. Category Equity Preference
Number of shares Percentage Number of shaies| Percentage
1 Individual Bindl Undivided Family
{1} ingan 0 0 0
{ii} Non-==sident Indian (KA1} 0 o i
fili) Foreign national [otts=r than NAT) o 0 0
a2 |Government
{i} Central Bovermnment o 0 0
{1} State Gowernment o 0 o 0
(1il) Government companies o b 3 o

Particulars Number of uniis |Nm11=lnll value per | Total value
unit
Total
[
Details of debentures
|{Class of debentures Outstanding as at  |Increase during the |Decrease during the [Outstanding as at
the beginning of the jyear year the =nd of the year
yar
- o 1] fl 0
[Partly converiible debentures 3 a F 2
Fully converiible debentures o 5 ; =
{v) Securities (ather than shares and debentures) o |
Type of Numbar of Noeminal Value of otal Nominal Faid up Valus of  [Total Paid up Value
Securities Securities each Unit Value each Unit
olal
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5 insurance companies o 9 3 4
PO 0 0 0 o
Financal imstit
5 nancia g o f o 0
6 Farsign istitutionsl imvestors o f a o
I i 0 f 0 0
a iedon 0 o o 0
9 |[{rot mentioned above) 655 000 1ol 64,627 452 100
10 [Oihwers. & (1] (1] i} 0
L [— 160 64,627,452 100
Total number of shareholders (promoters) l1o
(b) “SHARF HOLDING PATTERN - Public/Other than promoters
S.No. Categoary Equity Praference
Mumber of shares Percentage  |Number of shares| Percentage
1 individualHindu Undivided Family
(1) irndian 0 o 0 0
i) Mon-reck Indlan [NRI
[{] sresident (ndlan [NRI) 0 0 0 a
{iil) Foreign natonal {other than HiRij o o 8 0
3 |Govamment
{1} Central Governmeant 0 o o 0
(i} Stat= Governmamnt 0 o 0 0
H i es-
{ill) ExeErnmest companies o a o 8
y INELEnoe COmpankes 0 o 0 o
[Baniz
4 1] 0 0 1 ]
Financial institutine:
5 0% 0 o 0 0
6 Forsign istitutonal miestors o 0 o 6
KMutual funde
I o 0 e @
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]
8 e 0 0 o 0
Body corporane
9 {not mentionsd above) 0 0 0 o
10. |Others i 0 0 0 0
Totsy (] i 0 0
Total number of shareholders (other than promoters) a
Total number of shareholders (Promoters+Public/ |
Other than promoters) iiu
VIL “STUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS
(Details, Promoters, Mémbers (other than promoters), Debenture holders)
Promoters 10 10
Members
{other than promaotars) 0 0
Pebenture holders 0 0
VIIO. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
(A) "Compeosition of Board of Directors
Category Number of divectors at the | Number of direciors at the end | Percentage of shares held by
beginning of the vear of the vear directors a3 a1 the end of year
Execunte | NOm-eXeculve| Execunte | NON-CXGOULvE | Executive | NOD-2xecute
A Trvma 0 0 0 o 6 0
S 0 2 i} 2 i} 0
fi] Non-Independent 2 2 0 5 0 3
) 0 0 0 0 0 Li]
C. Nomines Directors
e ETE 0 i 0 o 0 o
— -
VT o 0 o 0 0 0 ¢
LR 0 0 0 0 0 0
7} Small hars holders
ik 0 0 0 f 0 B
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[v) Otneny

Total

Number of Directors and Kev managerial personnel (who s not director) as on the financial vear end date |-3 |
(8) (i) “Details of directors and Key managerial personnel as on the closure of financial year

Kams DIk /PAN Designation L s e Daie of cessation
”-"'mi.-. I:’}F:;";" fafar closre of financal
= e Ifany)
JITENDRA M'IHLIRA.! 7058919
SFEETA NIRAJ SHAH 09B0435T
SEETANIRAJ SHAH | BGRPST2006M CFO 18/0472024
(i) Particulars of change In director(s) and Key managerial personnel during the year 1 |
Name DIN/PAN  Inesignation at the . . riature of changs
Laginning [ during the ga“ ﬂmﬁmﬁim Ingein (Appointment Charge in
financial y=ar -3 ce=signation) Ceusation)
SAYLI ASHOK M”I.a AZKPMZI04G | Company Secrstary 21082423 Cassalion

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BCARD OF
DIRECTORS

A. MEMBERS/CLASS IREQUISITIONEDNCLTICOURT CONVENED MEETINGS

Number of meetings hald |7 [

Total Number of Aliendance
Type of masting Digta of meating Members enlitied to
aMend meeling IR a T eTbe % o Total
stlarided chamehaiding

ANNUSAL GENERAL h&"ﬂ 2201212023 L] 5 94 63
Committze of Cradifors Mes 2107/2023 1 1 100
Cammiitas of Craditors Ma 2HNBR0Z3 1 1 100
Committes of Crediiors 10102023 1 1 100
Committes of Craditors 141122023 1 1 100
Committee of Creditors Me 11012024 1 i 100
Committes of Credilors Me 2610272024 1 1 100

B. BOARD MEETINGS
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"Nurmbér of meetings heid [
Total Number of direcioes ARendanie
9. No Date of maating associated as on the date
W Toeeing [TiGba of Sradios |
atlendad % of gttendance
1
C.COMMITTEE MEETINGS
Numiber of mesimgs heid
AlEnoance
sw | Do kil
2 BE
Data ol meating on the datz ol [Number of membars
e mesfing  |sttendad % of attendande
1
D."ATTENDANCE OF DIREC TORS
m c'ﬂmlﬁﬂ Mﬂw Wihethar
attanded AGM
g Name |Mumberdl [Mumber of held an
drecior was  [Meshings : drecior vas  |Mestings foisd
enfilled 10 aifended R eniiied & tiended Ence A 122074
1
2
X "REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
] Nt
Nusmiber of Managing Director Whole-lime Direciors andior Manages whose remunsration deliils ip be entared -u
: Stock Option : Toial
2 No Mams Dezgnation Geoss Saiary Cammission hphisaes Othars ; nt
i d
Toizl
Numbet of CEO, CFD and Company secretiry whose remunesation detais o be entered 2
< STock Opfion Total
S No Namea flesgnalion Gross Salary Commission Sweal Ciihers Amaind
1 |SAYLI ASHOK MUNCOMPANY SE( 57,300 ] il 0 67.300
2 |SEETANIRAJ CFC and Dir 1369 800 b 1 0 1.365 800
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: - Biock Option Toral
S Ne. MName Designition Gross Salary COMImRSSIon Swest equl Oiners A "
Total 1,427.100 0 i 0 1.427 100
Nusriber of olner direciors whosa ramunaration detsiis o be-anterad 1 1
. o S T T
S Nb Mart Designatian Gross Satary Commssion ) Others Nitor
1 |JTENDRA mmﬂﬁum&mﬂ 2 194 800 0 i 0 2 194 800
Total 2,194,800 ] 0 0 2,184,800
XI, MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES
* A \Whather tne company has made compliances and disclosuies n fespect of apOKCENIS - yos 3y No

provisions of the Companies: Ad, 2013 during the yaar

B U No. give reasansiobservafions

compay under CIRP and the company has not appainted KMPs and directorsr, Attached MGT-8
o athir observations

Xil. PENALTY AND PUNISHMENT - DETAILS THEREOF

(A} DETAILS-DF PENAUTIES | PUNISHMENT IMPOSED ON COMPANY/DIRECTORS JIOFFICERS 71 Nil

Name of fhe court! Name of e ACLaNG |nuie arnenaitys  |Detais of agpeal (7 any)

Mame of the Date of Order section under which |7 '

company/ directors: |Authordy penaliced  punisheq [PUTERment |inchiding present status

officers

Ushdev Engltech AGDVEHNMEHTﬂ 1210/2023 | Penalty payable 51. The assessee chrmishn for contingem Hahilﬁ

(B) DETAILS OF COMPOUNDING OF OFFENCES 1 Ni

Mame of tha
company/ directors!
officers

I mur:!n:d Diate of Orelar Name of fie Act and
C s
- T |Particulars of Amauri of compounding (in
Authorty section under which an
pffence commitisd : Aupees)

Xl Whether complete list of shareholders, debenture holders has been enclosed as an aftachment

'If_i:,i Yes |'_:} (0[]

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES

‘In case of & isted company of @

patd up share capstal of Ten Crare rupees ar mote or tumaver of Fifty Crore rupeas or

COmpaEny having
mofe, detsls of company secretary In whole time practics cerifying the annual return in Form MGT-8,

Mama

Vandana Kamal Agraveal
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Whether zssaciate of fellow (") Associate @) Feflow

Cestificats of praciice number Ba113
'We cestily that:
(@) The retum siates the facls as stood on the date of the dosure of the Tmancial year sforesaid comachly and

adeguataly
(b) Undess othersice exprossly 1o Ihe confrary alsswhens in his Retum, the Company has comphied with all the provisions of Ihe
Mmmmrﬂ

Geclaraiion

am Authorised by ihe Board of Directors of the company vide resohtionno.  [NA ] dates

(DDAt Sign thus form and declare mal &l the requarameants of the Companies Aot 2013 and the nues made thersunder
mmdunmmnlhhmmmmmmuﬂmmmmm | turther dadare that

1 YWhaitevar i= stated in this form and in the aftachments iherelo s true, comract and compiete and no formaticn matana 1o
the subject matter of this Torm hits been supgressad of concealed and [ as per the ofigingl records maintained by the company

2 All tha requirad sttachmente have Been complataly and leqibly attached 1o s fam

Note: Altention is also drawn 10 the provisions of Section 447, section 443 and mmmcmmmammmw
punishiment for frasd, punishmant for false statement and punishment for Talse evidence respectively

To be digiaily signed by

Gieda

DIN of the direcior

To be digitally signed by ‘

(") Company Sacretary
(@) Company secretary in praclice

Mambership number ]m ] Certiticate of practice numbar me
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Attachumenis

1. List of share holdars, debenura holders =

2 Approval lstiar for extanaton of AGH,
3 Cony ofl MGT-8:

y

4 Dphona!l Aftachementis), any

ER WITHRECTIFICATIO
s N ONEN R & AErh A

=i Ll

|

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on

the basis of statement of comectness given by the company
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LIST OF SHAREHOLDERS OF USHDEV ENGITECH me Lugﬂccﬁ Limited
(As on dated:31/03/2024) e e e s

1. List of Equity Shareholders:

Sr.. | Name of Equity Shareholder Total No. of Equity % of total equity
No. Shares, Face Value shareholding
of Rs. 10 each
1 Ultravoit Power Private Limited 588,134 85.86% |
(Formerly known as Usdev Pawer
Holdings Private Limoted)] | -
. P G Mercantile Private Limited | 100 | 0.01%
3 Pragma Global Trade Limited | L0 0.01%
4 Globecon Commercial Services Private | 100 0,01%
Limited - :
i 5 Montex Trading Private Limited 100 0.01%
| 6 Ushdev Mercantile Private Limited 100 ] 0.01%: — 1
7 Nelcast Limited \ 59,203 1.74%
8 Tamil Nadu Perto Products Limited | 22,463 328%
e S A Aanandan Spinning Mills Private | 14,000 2.04%
Limited | 4 _
Total | 685,000 I 100.0% y |

2. List of Preference Shareholders (1% Cumulative Compuisory Convertible

Freference Shares):
sr Name of Preference Shareholder | Total No.of = % of total shareholding
No. Shares, Face
Value of Rs. 10 |
S 1 each | —— .
| 1 Ulravolt Power Private Limited 646,27 452 100,09
(Farmerly knownas Usdev Power
Holdings Private Limitecd) | _ | - —
Total | 646,27452 100.0%

CIN No. : U29999TN2001 PLC097292

Repistered Office : Shop No. A9, 1st Floor, (Old No. 18), Parsn Commercial Complex, No. 618,
Mount
Communication Address: 46/ 48, Crystal Tower, 401, 4th Floor, Maruti Lane, Opp Bora Bazar Streel,

Fort,

Road. Chennat - 6000046, Tamilnado

Mumibai - 400001

Email: ushdev.cirp@gmail.com





Ushdev Engitech Limited

3. List of Debenture Holders: NIL " Corprre bmehrime e Preme

Note: It is to be noted that the undersigned is in the process of secking clarity on the form of
shareholding i.e. Demat/Physical holding with RTA.

Far Ushdev Engitech Limited
(Company under Corporate Insoivency Resolution Process, Mumbai)

Trupalkumar Patel

stmﬁﬁ?rﬁ fessional

Ushdev Engitech Ltd
Mr. Trupalkumar Patel has been granted a certificate of registration to act as an
Insolvency Professional by the Insolvency & Bankruptcy Board of India and has
been appointed as the Resolution Professional by the Hon'ble National Company
Law Tribunal, Mumbai Bench by an order dated August 8, 2023 under provisions
of the Insolvency and Bankruptcy Code, 2016,

IP Registration No: IBBI/IPA-001/1P-P01186/2018-19/11907

Registered address: C/505, The First B/h ITC Narmada, Nr. Keshav Baug Party
Plot, Vastrapur, Ahmedabad, Gujarat, 380015

Contact Number: +91 9824001522

E-mail ID registered with IBBI: trupal.ip@gmail.com

E-mail ID for correspondence: ushdev.cirp@gmail.com

CIN No. - U29999TN2001PLC097292

Registered Office : Shop No. A9, 1st Floor, (Old Ne. 18), Parsn Commer inl Complex, No. 600,

Mount Road, Chinnai - 600006, Tamilnadu

Communication Address: 46/48, Crystal Tower, 401, 4th Floor, Maruti Lane, Opp Bora Bazar Streel,
Fort, Mumbai - 400001

“mail: wshdev.cirp®email.o
I hd pEgmail.com






sl Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of lay, Mulund West —400 080
Tel: 022-75600195, Maob.: 7021872313, Emall : csvandanasi@zmail.com

Form No. MGT-8

[Pumuam: 10 smian.-ﬁiﬁ} of ihe Compantes:Act. 2013 and rule 11{2] of Companies (Management and
Administration) Rules, 2014]

CERTIFICATE BY A COMPANY SECRETARY IN PRACTICE

We have examined the reglsiers, records and books and papers of USHDEV ENGITECH LIMITED (“the
Company”) as required to be maintaired under the Companies Act, 2013 [the Act) and the rules made
there under for the financial year énded on 31%* March, 2024, In our opinion and to the best of gur
information and according to the examinations carrled out by us and explanations furnished to us by the
company, its officers and agents, we certify the details on signing this certificate subject to following:

1. The corparate insolvency resolution process ("CIRP") of Ushdev Engitech Limited (Formerly known as
“Suzlon Engitech Limited”) (“Corparate Debtor"/ “Company”) was initiated vide order dated 26 Aprll 2023
passed by Hon'ble National Company Law Tribunal, Mumbal Bench ("NCLT*) in an application filed by ICICI
Bank Limited under Section 7 of the insolvency and Bankruptcy Code 2016 (“Code”). By way of the said
order Mr. Sudip Bhattacharya was appointed as the interim Resolution Professional (“IRP®) of the
Company.

However, in the first meeting of the Committes of Creditors ("COC") ef the Corporate Debtor held on 21
July 2023, the CoC appointed Mr. Trupalkumar Patel, Insolvency Professional, [IBBI Reglstration Ne.
IBBI/IPA-D0L/IP-PO118E/2018-19/11907) to act a3 the Resolution Professional ("RPY) of the Corporate
Debtor. The sald appointment was confirmed by the Hon'ble NCLT by way of its order dated B August 2023
{received on 18 August 2023),

Subject to the above we certify that:

A. the Annual Return states the facts as at the close of the aforesaid financial year correctly and
adequately, subject to the following representation;

1. We have not verifled the correctness and appropriateness of financlal records and the Books of Accounts
of the Campany. Far the financial records, we Rave ralied on the Audited financlal statements for the year
ended 31/03,/2024 as signed by the Résolution Professional * and signed by the Statutory Auditors of the
Company during the Corporate Insolvency Resolution Process {CIRP),

*Mote: The Directors” pawér has suspended during the Corporate Insolvency Resolution Process [CIRP), as
commenced on 26% April, 2023,

2, Seripl No. X| at MGT -7- MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES
Under the provisions of clausa (i) of sub-section 1 of section 92 of the Companies Act, 2013, matters relating
to certification of compliances, disclosures are yvet to be prescribed by the Government. However, in view
of the modified voarsion of MGT-T released on July 16, 2021 for the applicable provisions of the Act as
mentioned in the modified form, (tis presumed that scope of applicable provisions means applicable with
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s Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of loy, Mulund West —200 050
Tel: 022-25600195, Mob.: 7021872913, Emall : csvandanaa@email.com

respect to content of annual return (MGT-7), matters coversd thereunder including attarhments.
Agcordingly, subject to given Page 2 of B of MGET-8 USHDEV ENGITECH UMITED 202324
reasons/obsarvations if any, the company complied with the status of compliance and disdlosures,

3. With respect to serial number Il of the form MGT-7 pertaining 1o details of penalty and punishment
impased en company/directors fofficers and details of compounding of offences we refied on the records
of the company and representations of the campany and officer,

B. during the atoresald financial year the Company has complied with provisions of the Act & Rules made
therein as under;

1. The Company has maintained its status under the Act: During the year under review, the Company is
an Unlisted and Public Limited Company which is a subsidiary of another Private Limited Company,
Limited by shares and registered under the Companies Act, 1956 bearing CIN: U29999TN2001PLC0S7292.

It s an Active Company during the period under review. However, on undersigned date, It is under
Corporate Insolvency Resolution Process (CIRP);

2. Maintenance of registers/records & making entries therein within the tims preseribed therefore:

2.1 The Cornpany has not provided registers/records for inspection during the period under réview as the
compary under CIR process,

2.2. during the period under review, the resolution professional is seeking with RTA for the records refated
to DEMAT of shares of the Cornpany;

3. filing of forms and returns filed with the Registrar of Campanies, Regional Director, Central Government,
the Tribunal, Court ar other authorities within/beyend the prescribed time: Puring the perfod under
review, there were various forms were [Bed with ROC as per the Annexure A attoched on behalf of the
Company under CIRP period through GNL-2 as per the general circulor No. 08/2020 dated 06/03/2020
and some forms filed as directly as the RF’s signoture enabled.

4. During the pariod under feview, the Company was admitted under CIRP vide NCLT order dsted 26th
April, 2023 and the powers of the Board of Directors was suspended during the CIRP period. So, Board
meetings were not conducted during the audit period under review. The Resolution professional has
conducted meetings with the Committee of Creditors under 1BC to manage the business as going concern
basis until the completicn of the CIRP,

So, no Calling/ convening/ holding mesatings of Board of Directors or its committess, if any, and the
meetings of the members of the company an due dates as stated in the annual return in respect of which
meatings, proper notices were given to membeérs in respect of the meetings of the members during CIRP
and the proceeding related to the GM has been recorded In the Minute paper during CIRP and signed by
RP asachairmanof the meeting as the Board was suspended during the CIRP period and no resolution was
passed by way of circulation or postal ballot, But statutory reglstars were not maintained for the purposes;
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= Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of loy, Mulund West —400 080
Tel: 022-25600195, Mob.: 7021872913, Emall : csvandanaa@email.com

5. The Company was not required to close its Register of Members / Security holders, as the case may be:
Hence, it is not Applicable)

6. The Company has not given advances/loans to its directors and/or persons or firms or tompanies
referred in-section 185 of the At during the year under review as the Company under CIR process and
commencad on 2689 April, 2023;

7. During theyear under review, the Company has not entéred into contracts/arrangemants with refated
partles on arm's length basis and in the ordinary course of business as specified in the provisions of the
Sedtion 188 of the Act;

8, During the financial year ended March 31, 2024, the Company neither issued or allottad or transfer or
ransmission of Buy back of securities) redempuion of preference shares ar debentures/ alteration o7
reduction of share capitalf conversion of shares/ sefurities and Bsue of security certificatesin 2l instances
during the financial year under review:

9. Provisions for keeping in abeyance the rights 1o dividend, rights shares and bonus shares pending
registration of transfer of shares were not required to comply the campliance with the provisions of the
Aet: Not applicable;

10: Peclaration/ payment of dividend; transfer of unpaid/ unclaimed dividend/other amaounts as applicable
to the Investor Education and Protection Fund in accordance with séction 125 of the Act — The Company
had not declared any divided during the financial year under review, Therefore, no amount was required
to tronsfer;

11, The Company has signed the audited Financial Statemant as per the provisions of Section 134 of the
Act and Report of Directors is as per sub-Sections (3}, (4] and (5) thereof, The Company’s cudited
financial statement for the year ended March 31, 2024 was signed by the Resolution Professional
Mr. Trupalkumar Patel, Insolvency Professional, (IBBI Registration No. IBBI/IPA-001/IP-
P01186/2018-19/11907) as the Company under CIRP, the powers of the board are vested with RP.

12. congtitution/ appointment/ re-appointments/ retirement/ filling up casual vacancies/ disclosures of the
Directors,; Ky Managerial Personnel and the rémuneration paid to them!

(1) During the financial year under review, there were some appointment/retirement /filing up casual
vacancies related to Directors and Key Managerial Personnel. These are followings:

a) Ms. Sayli Munj {Membership No. A44432), was appointed as 0 company secretary (KMP) on 1st July
2022 by the beard. However, during the financial year under review, Ms. Sayli Munj has given her
resignation on 26 June 2023 from the post of Company secretary and it has been occepled by the
resolution professional on 21 August 2023 and she relived her duties as Company Secretary of the

Company w.e.f. 21 August 2023.
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s Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of loy, Mulund West —400 080
Tel: 022-25600195, Mob.: 7021872913, Emall : csvandanaa@email.com

b) Ms. Trusha Beepak Shah, an Independent Director has been given ker resignation an 20 March 2023
and accepted by the Beoard and it was effective from 31 March 2023 but it is net reported to the ROC to
till date of this report.

¢) Resalution Professionai of the Company had fssued the termination letier of Employment from the
Cerporate Debter/Company dated 20th March, 2024 to Mr. Jitendra Bijutkor as Director/Genergl
Manager-Wind assets of the Company and Mis, Séeta Shoh as Chief Financial Officer of the Company
and it was effected from 18th April, 2024 after the audit period under review.

{ii} The provisions under section 197 ond 198 of the Compunies Act, 2012 ks not applicable to the non-
executive director and KMPs. Hence the Company has paid to remuneration to the non-executive
directors and KMPs,

13, Appaintment/ reappointrment/ filling up casual vatanciés of auditors as per the provisions of section
139 of the Act: During the Financial pericd under review, as the CIRP is ongoing for the Company, the
Resalution Professional had in the interim, opproached the Committee of Creditors (COC) to appoint M/
Mukesh Kumar Jain & Co., Chartered Accountants (Firm Registration Number:166619W) as the Statutory
Auditors of the Cormpany for the Financial year 20232024 and it was approved by the COC in its meeting
dated 14* December, 2023 and thereafter approved by the Shareholders in their meeting held on 22+
December, 2023 ond the RP confirmed the oppointment of M/s Mukesh Kumar Jain & Co., Chartered
Accountants {Firm Registration Number:106613W) as the Statutory Auditors of the Company on 31st
August 2024 as per Section 28 of the insolvency Bankruptcy Code (IBC) 2016 read with Section 139 of the
Companles Act, 2013,

14, As stated by the management, the Company has not required to take any approval from the Central
Government, Tribunal, Regional Dirsctor, Registrar, Court or such other authorities under the various
provisions of the Act during the financial year ended as on 31/03/2024,

15. The Company has nat Invited, accepted/renewed/repiayments of deposits during the financial year
andad on 31/03/2024 as per racaived disclosures and thie finandals slong with Audiror report and Director
repart for the financial vear under review,

16, DUring the financigl year under review, the Company has Borrowings from Its directors, members,
public finarcial Institutions; banks and others and creatian/ modification/ satisfaction of charges in that
respect, wherever applicable

16.1. During the finuncial year under review, the Company has nat borrowed loan from its directors and
relatives of directors, public financial institutions, banks and no creation/ modification/ satisfaction of
charges in that respect, wherever applicable; Annexure B attached for outstanding loans for the F.Y.
ended 31/03/2024.
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l}s Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of loy, Mulund West —400 080
Tel: 022-25600195, Mob.: 7021872913, Emall : csvandanaa@email.com

17. The Campany has nat given loans, guarantee and not made any investment or providing of securities
to other bodies corparate or persons falling under the provisions of section 186 of the &c2)

18, The Company has not sftered its Memorandum of Association and Articles of Association of the
Company during the financial year endad on 31/63/2024.

Place: Mumbai For & on behalf of
Date: 21/01/2025 P :'_T'—;:}h Vandana Agrawal & Fa.
£, R Company Secrelaries,
k& " "
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- b Vandana Kamal Agrawal
Proprietor

FOS No. S456

C.P No. 20113

PR No.4420/2023
UBIN: FOO9466F003732855

This Report Is to be read with our letter of evén date which Is annexed as Anneiure A to Form MST-8 and
Farms an integral part of this report





Vandana Agrawal & Co.

Company Secretaries
Office: 123, First Floor, Ecstasy Business Park, Near City of lay, Mulund West —400 080
Tel: 022-25600195, Maob.: 7021872313, Emall : csvandanasi@zmail.com

ANNEXURE A

{Details of ROC filing)

Fﬂrmﬁ and returns for fnﬁnﬂai wariﬂ&lﬂi#as filed by the Company with the Ragistrar of Companies,
Regional Dicector Cantral G itorothai-authasities during the review perind.

L! 1l
‘. -‘{- '::.-‘ ..'1
Y et
IR e,
L

&, Form Particulars Date of filing Challan Whether
No. | Description Number | Filed Within
{s#n) Prescribed
Time Yes/No
X Form MGT-7 | Filing of Form with ROC for Annual | 21/03/2024 | AAG933634 Yes
filed through ‘Return for the finandal year
GNL-Z ending on 2023
2 | FormADC-4 Filing of Farm with ROC for 19/01/2124 | AAGBASS4AS Yes
XBRL flled financal statement and gther
thraugh documents for the financial yéar
GNL-2 ending on 2023
3 MGT-14 Filing of Farm with ROC for 06/12/2023 | AAG326677 No
reporting of approval of Board
report for the F Y, ended
31,/03/2023 under section 117
read with section 179(3) of the
Companizs Act, 2013
4 MGT-14 Filing of Form with ROC for WHJEH AAR2AEITL Na
reparting of approval of financial
statement for the F.Y. ended
31/03/2023 under section 117
Fead with seition 179(3) of the
Companies Act, 2013
ADT-1 Filing of Form with ROC for 09/01/2024 | AAG570309 No
through reporting of Statutary Auditor Re-
GNL-2 Appointment for the financial year
ending dn 2024
ADT-1 Filing of Form with ROC for D4/08/2023 AAASA3E3] Vs
through reporting of Statutory Auditor
GNL-2 Appointment In casual vacancy tor
the financial year ending on 2023
S el b
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Filing of Form with ROC far
reporting of resignation of
KMPs{Company secretary) under
section 117 read with section
179{3) of the Companies Act, 2013

22/05/2023 | AAS192373 No '

g2 DIR-12. Filing of Farm with ROC for

g DiR-12

BEd] MET-14

25/08/2023 | AA376D139
reporting of resignation of
Gompany secretary

Filing of Form with ROC for
reporting of resignation of
company sacretary

I5/08/2022 | AA4391287
through

GNL-2

Yes

11

Filing of Form with ROC for
reporting of appaintment of
Secretarial Auditor for audit of
2023 under section 117 read with
section 178(3) of the Companies
Act, 2013

065/11/2023 | AAG11D104 Yes

INC-28

T2

Filing of Farm with ROC for 12/08/2023
reporting of Notice of Orderof the
Court er Tribumal or any other
competent authority (Admission
ot CIRP)

AA4081530 Yes

INC-28

Filing of Form with ROC for
reporting of Notice of Orderof the
Court er Tribumal or any other
competent authority
[Replacement of IRP / RP)

22/08/2023 | AA43014356 Yes

MEME

Flling ef Farm with ROC for
reporting of Regular half yearly
return for April 22 1o September
2022

FORM |
Through
GML-2

30/05/2024 | AAB232160

MSME

Filing of Forrm with ROC for
reporting of Regular half yearly
return far Octaber 22 ta March
2023

0/05/2024 | AAB225479
FORM |
Thraugh

GNL-2

No
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15 MSME Filing of Form with ROC for 30/05/2024 | AAB2Z5TSS No
FORM | reporting of Regular haif yearly
Through return for April 23 1o September
GNL=Z 2023,
16 oerr3 Filing of Form with ROC for Return | 11/03/2024 | AA7049357 No
of denasits for the Tinancial vear
ending on 2023
ANNEXLIRE B

(Outstanding Borrowings from its directors, members, financial institutions, banks and others for
financial year ended on 31/03/2024)

Sr.No. | Particulars of Borrowings Outstanding Amount
{Rs. in thousands)
1. | Loan from any other company/inter 40,265.27
Corporate borrowings
Total 40,265.27
ANNEXURE C
(Details of Charges)
Creation/ Modification/ Satisfaction of charges during the financial year ended on 31/03/2024
§6. |  Form | Chargeld | Dateof | Dateol | Dateol | Remarks
No. | Description Creationof | Modification | Satisfaction
Charge of Charge af Charge
L Mo forms were filed related to charge duning the audit period under review. Hence it is not
applicable.

Place: Mumbai For & on behalf of
Date: 21”1!2515 — Vandana Agrawil & Co.
AUNSGy Company Secretaries,

P P

llr-l' - '

L} . - - Il"
"-:;'_{i:f;’ -7 vandana Kamal Agrawal
== Proprietor
F.C.5. No. 9466
C.P.No. 20113

P.R. No..4420/2023
UDIN: FOO9466F003742855
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Annexure A To Form MGT-2

To,

USHDEV ENGITECH LIMITED (Formerly known as Suzlon Engitech Limited)
(CIN: U29929TN2001PLC097292) '

(Company under Corporate Insolvency Resolution Process, Mumbiai)

Reg, Office: Shop Ma. A9, First Fioor,

{old No.18), Parsn Commercial Complex;

MNo. 600, Mount Read, Chennai— 500006

Tamil Madu, INDEA

Our Certificate on the Annual Retumn (Form MGT-8) of even date is to be read along with this letter
Management’s Respensibility

1. Maintenance of Secretarial records is the responsibility of the management of the Company. Our
responsibility is to express an opinion on thess secretarial records based on our sudit

b

We have followed the audit practices and processes as were appropriste to chitain reasonsble
assyrance about the correctness of the conzents of the Secretanal records. The verification was
done on the tast basis 1o ensure that correct facts are reflectzd in the Annual Return (Form MET-
7). We beliave that the processes and practices, we followed provide a reasonable basts for aur
apinipn.

a0

The Compliances of the grovisions of the Comipanies Act, 2013, rules, regulations, standasds is the
responsibility of Management. Our examination was limited to the verification of records on test

basls,

Place: Mumbai = Far B on behalf of
Date: 21/01/2025 AT, Vandana Agrawal 8 Co.
£ L S \EA Company Secrefaries,

ol -, & J

L Ay
H‘*;:i_;;rﬁ;.-_',";;-'! Vandana Kamal Agrawal
- Proprietor
F.CS5. No. 9466
CP.No. 20113

P.R No.:2420/2023
UDIN: FO03466F003TA2855





TO WHOMSOEVER IT MAY CONCERN

The company has filad ROC form GNL-1 application for AGM extension for 3 manths with
ROC through Form GNL-2.

The ROC has approved the form GNL-1 through GNL:2 vide SRM: ABOS33578 dated
19/09/2024. As ROC Form GNL-1 was not filed directly, so the ROC was unable to generate the
approval latter.

GML-2 LZ98a9TN2001 LUSHDEY ABDE33ETA Approved 26/09/2023
PLCOSTZ92 ENGITEEH
LINITED

In MGT-7 for the FY. 31/03/2024- Due to technical validation, Service Raquast Number (SAN)
of the application farm GNL-1 filed through GNi-2 far extension is not allowing to menton in
Paint no. Lviii){d) in MGT-7.





Penalty and Punishments |
A. Details of Penalties/Punishments imposed on Company/ Directors/ Officers

; Name of the Actl! s
Name of the Nams of fhe court/ : — Details of appeal {if any) including present
| . Date of Ordar seqtion under which  |Details of Penalty/ Punishmant
company/directoriofficer |concermed authority raiEsnd) porEsHet staius
Panally payasble al Re. | The assesseée company had paid the
mﬁ 81776/ isimposed  |pending amount Rs 820080¢-0n [Provision for confingant hiability has bean
; ; o s undersection 122 read | 17707 /2019 instead of 20 June 2019 |creatad in respect of daim accepied of penaity

ushoe Engiorh Limied g%mm " 12402023 in section 73 of the | which has atfracied lafe payment.  |and Interest of Rs. 92665 (Penalty of Rs. 81776

A - MGEST & CEST Act interest & penally &= pef order and Interest o R 10889)

2017 passed






During the period under revisw 2023-2024, the Company was admitted under CIRF vide NCLT order daled 26th April, 2023 and
thae powers of Ihe Board of Directors was suspended during the CIRP penod. So, Board meetings were not conducied during the
zudit period under review The Resalution professional has cobducted mestings with the Commitiee of Creditors under IBC 1o
manage the business as going concemn basis until the completion of the CIRP.

Therefors, we are disclosing Committes of Creditors mestings 01 (One) m the coulmn of Board mestings with MGT-7 due
totechnical pop up eror and balance 05 (Five} mestings ars disclosing in the Committee meetings. So. during the F Y 2023-2024
tolal 06 (Six) meetings of Committes of Creditors were conducted by the Resolufion professional.

5.n0 Type of Mesting Date of Meeiing| Total number of Attendance
Members as on date |Number of % of Attendance
of the Meeting Members attended
i Commitiee of Creditors Meeting 21.07 2023 i 1 100%
2 Commitiee of Creditors Meehing 22 08 2023 1 1 100%
| Commitiee of Creditors Meetng 10.10,2023 i 1 100%
i Commitize of Creditors Meeting 1312 72023 i 1 100%
5 Committee of Creditors Meeting 11,01 2024 1 1 1005
] Commitiee of Creditors Meeting 2502 2024 1 1 100%

Nota: Datas of ail CoC meetings for the perfod of FY 2023-2028 mentioned abave along with dates far all CoC meetings conducted ) date
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LIST OF SHAREHOLDERS OF USHDEV ENGITECH me Lngﬂccf: Cimited
(As on dated:31/03/2024) F et e S S s st

1. List of Equity Shareholders:

Sr. | Name of Equity Shareholder Total No. of Equity % of total equity
No. Shares, Face Value shareholding
of Rs. 10 each
1 Ulravolt Power Prvate Limited 588,134 85.86% |
(Formerly known as Usdev Pawer
Holdings Private Limited) -
2 PG Mercantile Private Limited | 100 0.01%
3 Pragmn Global Trade Llnmed | L0 0.01%
4 Globecon Commercial Services Private | 100 0,01%
Limited - |
i 5 Montex Trading Private Limited 100 0.01%
| 6 Ushdev Mercantile Private Limited 100 _ 0.01%: — 1
7 Nelcast Limited \ 59,203 1.74%
8 Tamil Nadu Perto Products Limited | 22,463 3.28%
] S A Aanandan Spinning Mills Private | 14,000 2.04%
Limited | 4 _
Total | 685,000 i 100.0% y |
2. List of Preference Shareholders (1% Cumulative Compuisory Convertible
Preference Shares):
sr Name of Preference Shareholder | Total No.of = % of total shareholding
No. Shares, Face
Villue of Rs. 10 |
= ___ each | — .
1 Ultravolt Power Private Limited 646,27 452 100.0%
(Farmerly known as Usdev Power
Holdings Private Limited) | _ | . S
Total . 64627452 100.0%

CIN No. : U29999TN2001 PLC097292

Repistered Office : Shop No. A9, 1st Floor, (Old No. 18), Parsn Commercial Complex, No. 618,

Mount Road, Chennai - 0000046, Tamilnadu

Communication Address: 46/ 48, Crystal Tower, 401, 4th Floor, Maruti Lane, Opp Bora Bazar Streel,

Fort,

Mumibai - 400001

Email: ushdev.cirp@gmail.com







Ushdev Engitech Limited

3. List of Debenture Holders: NIL o e Aty R e P

Note: It is to be noted that the undersigned is in the process of secking clarity on the form of
shareholding i.e. Demat/Physical holding with RTA.

For Ushdev Engitech Limited
(Company under Corporate Insoivency Resolution Process, Mumbai]

Trupalkumar Patel

ution Professional
Ushdev Engitech Ltd
Mr. Trupalkumar Patel has been granted a certificate of registration to act as an
Insolvency Professional by the Insolvency & Bankruptcy Board of India and has
been appointed as the Resolution Professional by the Hon'ble National Company
Law Tribunal, Mumbai Bench by an order dated August 8, 2023 under provisions
of the Insolvency and Bankruptcy Code, 2016,
IP Registration No: IBBI/IPA-001/1P-P01186/2018-19/11907
Registered address: C/505, The First B/h ITC Narmada, Nr. Keshav Baug Party
Plot, Vastrapur, Ahmedabad, Gujarat, 380015
Contact Number: +91 9824001522
E-mail ID registered with IBBI: trupal.ip@gmail.com
E-mail ID for correspondence: ushdev.cirp@gmail.com

CIN No. : U29909TN2001PLCN97292
N - . L i T - 1y ‘|I 3
Repistered Office : Shop No. AY, 1st Floor, (¢ Hd No. 18), Parsn Commercial Complex, No. 600,

Mount Road, Chinnai - 600006, Tamilnadu

Communication Address: 46/48, Crystal Tower, 401, 4th Floor, Maruti Lane, Opp Bora Bazar Streel,
Fort, Mumbai - 400001

“mail: wshdev.cirp®email.o
I hd pEgmail.com










TO WHOMSOEVER IT MAY CONCERN

The company has filed ROC form GNL-1 application for AGM extension for 3 months with
ROC through Form GNL-2.

The ROC has approved the form GNL-1 through GNL-2 vide SRN: ABO&33678 dated
19/09/2024. As ROC Farm GNL-1 was not filed directly, so the ROC was unable to generate the
approval letter.

GML~2 LI2982aTHN2001  LISHDEY ABOE33678 Approved 26/08/2024
PLCO97292 EMGITEEH
LINHTED

In MGT-7 for the FY. 31/03/2024- Due to technical validation, Service Request Number [SRN)
of the application form GNL-1 filed through GNL-2 for extension is not allowing to mention in
Point no. {viii){d) in MGT-7.
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Form Mo. NGT-8

[Pursuant to section 92{2] of the CompaniesAct, 2013 and rule 11{2) of Companies (Management and
Administration) Rules, 2004]

CERTIFICATE BY A COMPANY SECRETARY IN PRACTICE

We have examined the registers, records and books and papers of USHDEV ENGITECH LUMITED (“the
Company”) as required to be maintained under the Companies Act, 2013 (the Act] and the rules made
there under for the financlal vear ended on 31* March, 2024, In our opinion and to the best of our
information and according to theexaminations carried out by us and explanations furnished to us by the
company, its officers and agents, we certify the details on signing this certificate subject to following:

1. The corporate insolvency resolution process (“CIRP") of Ushdev Engitech Limited {Formerly known as
“Suzion Engiiech Limited”) ["Corporate Debtor”/ “Company” | was initiated vide order dated 25 April 2023
passed by Hon'ble National Company Law Tribunal, Murmbal Bench ["NCLT") in an application filed by ICICI
Bank Limited under Section 7 of the Insalvency and Bankruptcy Code 2016 (“Code”). By way of the said
order Mr. Sudip Bhattacharya was appointed as the Interim Resolution Prafessional {“IRP") of the
Company.

However, in the first mesting of the Committee of Creditors (“COC") of the Corporate Debtor held on 21
July 2023, the CoC appointed Mr. Trupalkumar Patel, Insolvency Professional, (BBl Registration No.
IBBI/IPA-DOL/IP-PO11856/2018-19/11907) to act asz the Resolution Professional (“RP") of the Corporate
Debtor. The sald appointment was confirmed by the Hon'ble NCLT by way of its order dated 8 August 2023
(received on 18 August 2023),

Subject to the above we certify that:

A. the Annual Return states the facts as at the close of the aforesaid financial year correctly and
adequately, subject to the following representation;

1. We have notverified the correctness and appropriateness of finandal records and the Books of Accounts
of the Company. For the financial records, we have relied on the Audited financial statements for the year
ended 31/03/2024 as signed by the Resolution Professional ® and signed by the Statutory Auditors of the
Company during the Corporate Insolvency Resolution Process (CIRP).

*Mote: The Directors’ power has suspended during the Corporate [nsolvency Resolution Process [CIRP), as
commenced an 26 April, 2023,

2. Serial Ne. X at MGT -7— MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES
Under the pravisions of clause (i) of sub-section 1 of section 92 of the Companies Act, 2013, matters refating
to cermification of compliances, disclosures are yet 1o be prescribed by the Government. However, In view
of the modified version of MGT-7 released on July 16, 2021 for the applicable provisions of the Act as
mentionad in the modified form, it is presumed that scope of applicable provisions means applicable with

Ty
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respect to content of annual return (MGT-7), matters covered thereunder including sttachments.
Accordingly, subject to given Page 2 of B of MGT-8 USHDEV ENGITECH LUMITED 2023-24
reasons/observations if any, the company complied with the status of compliance and disclosures;

3. With respect to serial number X1l of the form MGT-7 pertaining 1o details of penalty and punishrment
imposed on company/directors fofficers and details of compounding of offences we relied on the records
of the company and representations of the campany and officer.

B. during the aforesaid financial year the Company has complied with provisions of the Act & Rules made
therein as under:

1. The Company has maintained its status under the Act: During the year under review, the Company is
an Unlisted and Public Limited Company which is a subsidiary of another Private Limited Company,
Limited by shares and registered under the Companies Act, 1956 bearing CIN: U29999TN2001PLC0O72092,

it is an Active Company during the period under review. However, on undersigned date, it is under
Corporate Insolvency Resolution Process (CIRP);

2. Maintenance of registers/records & making.entries therein within the time preseribed therefore:

2.1. The Company has not provided registers/records for inspection during the period under review as the
company under CIR process,

2.2 during the period under review, the resolution professianal (s seeking with RTA for the records related
to DEMAT of shares of the Company;

3. fling of formsand returns filed with the Registrar of Companies, Regional Directar, Central Government,
the Tribunal, Court ar other authoritles within/beyond the prescribed time: During the period under
review, there were various forms were filed with ROC as per the Annexure A aitoched on behalf of the
Company under CIRP period through GNL-2 as per the general circular No. 08/2020 dated 06/03/2020
and some forms filed as directly as the RP's signature enabled.

4. During the period under review, the Company was admitted under CIRP vide NCLT order dated 26th
April, 2022 and the powers of the Board of Directors was suspended during the CIRP period. So, Board
meetings were not conducted during the audit period under review. The Resolution professional has
caonducted meetings with the Committee of Creditors under 1BC to manage the busingss as golng concern
basis until the completion of the CIRP.

So, no Calling/ convening/ holding meetirigs of Board of Directors ar its commitiees, if any, and the
meetings of the members of the company.on due dates as stated In the annual return in respect of which
meetings, proper notices were given to members in respect of the meetings of the members during CIRP
and the preceeding related 1o the GM has been recorded in the Minute paper during TIRP and signad by
RP asachairmanof the meeting as the Board was suspended during the CIRP period and no resolution was
passed by way of circulation or postal ballot. But statutary registers were nat maintained for the purposes;

ATy
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5. The Company was not required to close its Register of Members [ Security holders, as the case may be;
Hence, it is not Applicable;

6. The Company has not given advances/loans to its directors and/or persons or firms or cotmpanies
referred In section 185 of the At during the year under review as the Company Under CIR process and
commenced on 269 April, 2023;

7. During the year under review, the Company has not entered into contracts/arrangements with refated
parties on arm’s length basis and In the ordinary course of buginess as specified In the provisions of the
Sestion 188 of the Act;

8. During the financial yaar ended March 31, 2024, the Company neither issued or allotted or transfer or
transmission of buy back of securities/ redemption of preference shares or debentures) alteration or
reduction of share capitalf conversion of shares/ seeurities and issue of security certificatesin all iInstances
during the financial year under review:

. Provisions for keeping In abeyance the nghts To dividend, rights shares and bonus shares pending
registration of transfer of shares wére not required 1o comply the compliance with the provisions of the

Act - Not applicable;

10 Declaration payment of dividend; transfer of unpaid/ unclaimed dividend/other amountsas applicable
to the Investor Education and Protection Fund in accordance with séction 125 of the Act — The Company
had not declared any divided during the financial year under review. Therefore, no amount was required
to transfer;

11 The Campany has signed the audited Finandal Statement as per the provisions of Section 134 of the
&ict and Report of Directors 15 as per sub- Sections (3], (4) and (5) thereof; The Company's gudited
financial statement for the year ended March 31, 2024 was signed by the Resolution Professional
Mr. Trupalkumar Patel, Inselvency Professional, (IBBI Registration No. [BBI/IPA-001/IP-
P01186/2018-19/11907) as the Company under CIRP, the powers of the board are vested with RP.

12. eonstitution/ appointment/ re-appolntments/ retirement/ filling up casual vacancies/ disclosures of the
Directors, Key Managerial Personnel and the remuneration paid to them:

(1) During the financial year under review, there were some appointment/retirement ffiling up casual
vacancies related to Directors and Key Manageriol Persannel. These are followings:

a} Ms. Sayli Munj (Membership No. Ad4432), was appointed os a company secretary (KMP) on 1st July
2022 by the boord. However, during the financial year under review, Ms. Sayli Munf has given her
resignation on- 26 June 2023 from the post of Company secretary and it hos been accepted by the
resolution professional on 21 August 2023 and she relived her duties as Company Secretary of the
Company w.e.f. 21 August 2023,
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b] Ms. Trusha Deepak Shah, an Independent Director has been given her resignation en 20 March 2023
and accepted by the Boord and it was effective from 31 March 2023 but it is not reported to the ROC to
till duate of this report.

¢) Resglution Professional of the Company had issued the termination letter of Employment frem the
Corporate Debtor/Company daoted 20th March, 2024 to Mr. litendra Bijutkar as Director/General
Manager-Wind assets of the Company and Mrs, Seeta Shah as Chief Financial Officer of the Company
and it was effected from 18th April, 2024 gfter the audit period under review.

fif} The provisions under section 197 and 198 of the Companies Act, 2013 Is not applicable to the non-
executive director and KMPs. Hence the Company hos paid to remunerotion to the non-executive
directors and KMPs.

13, Appointment/ reappointment) filling up casual vacancies of auditors as per the provisions of section
135 of the Act: During the Financial period under review, as the CIRP is ongoing for the Company, the
Resolution Professional had in the interim, approached the Commitiee of Creditors (COC) to appoint M/s
Mukesh Kumar Join & Co., Chartered Accountants (Firm Registration Number:106619W) as the Statutory
Auditors of the Company for the Financial year 2023-2024 ond it was approved by the COC In ifs meeiing
doted 14% December, 2023 and thereafter approved by the Shareholders in their meeting held on 22~
December, 2023 and the RP confirmed the oppointment of M/s Mukesh Kumar Jain & Co., Chartered
Accountants (Firm Registration Number:106619W) os the Stotutory Auditors of the Company on 31st
August 2024 as per Section 28 of the Insolvency Bankruptcy Code (1BC) 2016 read with Section 139 of the
Companies Act, 2013,

14, As stated by the management, the Company has not reaulred to take any approval fram the Central
Government, Tribunal, Regional Director, Registrar, Court or such other authorities under the various
pravisions of the Act during the financial year ended as on 31/03/2024,

15. The Company has not invited, accepted/renewed/repayments of deposits during the financial year
ended on 31/03/2024 as per received disclosures and the finandals along with Auditor report and Director
report for the financial year under review,;

16. During the financial year under review, the Company has Borrowings from its directors, members,
public financial institutions, banks and others and creation/ modification/ satisfaction of charges in that
respect, wherever applicable.

16.1. During the financial year under review, the Company has nat borrowed loan from its directors and
relatives af directors, public financial institutions, banks and no creationf modification/ satisfaction of
charges in that respect, wherever applicable; Annexure B attached for outstanding loans for the F.Y.
ended 31/03/2024.
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17. The Campany has nat given loans, guarantee and not made any investment or providing of securities
to other bodies corporate or persons falling under the provisions of section 18& of the Act;

18 The: Company has not altered its: Memorandum of Association and Articles of Association of the
Company during the financial year ended on 31/03/2024.

Place: Mumbai For & on behalf of
Date: 21/01/2025 T '?‘*_-‘-5?3’“-.-h Vandana Agrawal & _Eur.
£ = Company Secretaries,

Sl Vandana Kamal Agrawal
Proprietor

F.CS5. No. &8466
C.P: No. 20113
P.R. No.:4420/2023

LIEN: FOD2466F002742855

This Report is to be read with our letter of even date which Is annexed as Annexurs A to Farm MGT-2 and
Forms an integral part of this report
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ANNEXURE A

{Details of ROC filing)

Forms and returns for financial year 2023-2024 asfiled

Baginnal Dirscto aptral Gousrnaian
=

vy the Company with the Registrar of Companies,
iad during the review period;

] el B a ¥y

| Sr Form Particulars Date of filing Challan Whether
Mo. | Description Number Filed Within
{SRN) Prescribed
Time Yes/No
1 Form MGT-7 | Fling of Form with ROC for Annual | 21/03/2024 | AAG933684 Yes
filed through ‘Return for the financial year
GNL-2 ending on 2023
Z Form ACC-4 Filimg of Form with ROC far 19/01/2024 | AAGBARR43 Yes
XBRL filed financial statement and other
through docurments for the financlal year
GHL-2 ending on 2023
3 MGET-14 Filing of Form with ROC for 0Bf12/2023 | AARIZGGST Mo
reporting of approval of Board
report for the FY, ended
31/03/2023 under section 117
read with section 179{3) of the
Companies Act, 2013
4 MGT-14 Fllin_g af Form with BOC for 06/12/2023 | AAGR23G6394 Mo
reporting of approval of financial
statement for the F.Y. ended
31/03/2023 under section 117
read withsection 179(3) of the
Companies Act, 2013
ADT-1 Filing of Form with ROC for 09,/01/2024 AABSTRI0G Mo
through reporting of Statutory Auditor Re-
GNL-2 Appaintment for the financial year
anding on 2024
ADT-1 Filing of Form with ROC for 04,/09/2023 AAASAIRI] Yes
through reporting of Statutory Auditor
GNL-2 Appaointment in casual vacancy for
the financial year ending on 2023
PN
.'"': A b \ &
II ) 4 il |
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Vandana Agrawal & Co.

Company Secretaries

Office: 129, First Floor, Ecstasy Business Park, Near City of lay, Mulund West —400 080
Tel.: 022-25600195, Mob.: 7021872913, Email : csvandanaa@gmail.com

Fi MGT-14

Filing of Form with ROC for
reporting of resignation of

EMPe{Company secretary) under
section 117 read with section
179{3) of the Companies Act, 2013

22/09/2023

AASIGIZTE

Mo

2 OiR-12

Filing of Form with ROC for
reporting of resignation of
company secretary

259/08/2023

AAZTEO139

YEes

9 BIR-12

10 MGET-14

through
GMNL-2

Filing of Form with ROC far
raporting of rasignation of
COMmMpany secretary

25/08/2023

AAA391287

Yes

Filing of Form with ROC for
reporting of appaintment of
Secretarial Auditor for audit of

Act, 2013

2023 under section 117 read with
section 17%{3) of the Companies

06,/11/2023

AARTIOI0L

Yes

11 INC-28

INC-28

MSME

Filing of Farm with RO for

Court or Tribunal or any other
cormpetent authority (Admission
of CIFEP)

Filing of Farm with RO for

Court or Tribunal or any other
competent authority
{Replacement of IRF [/ RP)

reporting of Motice of Order of the

reporting of Motice of Order of the

22/08/2023

| 22/08/2023

AAADS1580

AMAINI43E

Yes

Yes

14

FORM |
Through
GMNLE-2

MSME

Filing of Farm with ROC for
reporting of Regular half yearly
return for April 22 1o September
2022

30/05/2024

AARZIIE0

Mo

FORM |
Through
GNL-2

Filing of Form with ROC for
reparting of Regular half yearly
return for October 22 to March
2023

30/05/2024

AAR225ATS

Mo








Vandana Agrawal & Co.

Company Secretaries
Office: 129, First Floor, Ecstasy Business Park, Near City of lay, Mulund West —400 080
Tel.: 022-25600195, Mob.: 7021872913, Email : csvandanaa@gmail.com

15 MSME Filing of Form with ROC for 38/05/2024 AARZIETIG Mo
FORM | reporting of Regular haif yearly
Through return for April 23 1o September
GMNL-Z 2023,
16 DPT-3 | Filing of Form with ROCfor Return | 11/03/2024 | AA7049257 |  No
of deposits for the financial year
anding on 2023

ANNEXURE B

[Outstanding Borrowings from its ditectors, members, financial institutions, banks and others for

financial year ended on 31/03/2024)

Sr.No. | Particulars of Barrowings Outstanding Amount
[Rs. in thousands)

1. Loan from any other company/inter 40.265.27
Carporate borrowings

Total 40.265.27

ANNEXURE C
[Details of Charges)
Creation/ Modification/ Satisfaction of charges during the financial year ended on 31/03/2024
Sr. Form [ Charge ID | Dateof | Dateof | Dateof | Remarks
Mo. | Description Creation of | Modification | Satisfaction
Charge of Charge of Charge
I3 Mo forms were filed |‘E|-i:‘|tE:I‘.1 to charge duﬁng the audit peﬁnd under review, Hence it s nat
applicable.
Place: Mumbai For & on behalf of
Date: 21/01/2025 i Vandana Agrawal & Cu
f e r'_.ﬁl Company Secretaries,
'l‘l.. L e
Y J

Ol % vandana Kamal Agrawal
— Proprietor
F.C.5. Mo, 9466

C.P. No. 20113

P.R, No,.4420/2023

LIDIN: FO09466F003 742855
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Vandana Agrawal & Co.

Company Secretaries

Office: 129, First Floor, Ecstasy Business Park, Near City of lay, Mulund West —400 080
Tel.: 022-25600195, Mob.: 7021872913, Email : csvandanaa@gmail.com

Annexure A To Form MGT-5

To,

USHDEV ENGITECH LIMITED (Formerly known as Suzlon Engitech Limited)
(CIN: U29929TN2001PLCO97292)

|Company under Corparate Insolvency Resolution Process, Mumbai)

Reg, Gifice: Shop Ma. A9, First Floar,

{old No. 18), Parsn Commercial Compiex,

Mo. 600, Mount Read, Chennai = 600008

Tamil Madu, INDLA

Ouwr Certificate on the Annual Return {Form MGT-8) of even date is to be read along with this letter
Management's Responsibility

1. Maintenance of Secretarial records is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

[

We have followed the audit practices and processes as were appropriate o obtain reasonable
assurance about the correctness of the contents of the Secretarial recards. The verification was
dane on the test basis to ensure that correct facts ars reflected in the Annual Return (Farm MGT-
71, We beligve that the processes and practices, we followed provide a reasonable basis for our

apinion.

3.  The Compliances of the provisions of the Companies Act, 2013, rules; regulations, standards is the
respansibifity of Managerment. Our examination was limited to the veriflcation of recards an test
basls,

Place: Mumbai Far B an behalf of

Date: 21/01/2025 g;;*_j.j_'-‘. £n,  Vandana Agrawal & Co.

£ % Company Secretaries,
lal o zll

b €7 :;;.-_*."__l-f'r Vandana Kamal ﬂgr.awal

—_— Proprietor

F.L5. No. 3466

C.P. No. 20113

P.R. No.4420/2023
LUDIN: FO09466F003742855









Penalty and Punishments |

A. Details of Penalties/Punishments imposed on Company/ Directors/ Officers

MName of the Act/ _ =
Name of the Name of the court/ _ Details of appeal {if any) including present
¢ Date of Order section under which  [Details of Penalty! Punishment
company/directoriofficer |concemed authority srsed) punished status
Penalty pavable gl Bs. | The assesses company had paid the
mm: B1T76/- [5 imposed pending amount f= 829080 on Frowvision for confingent abillty has besn
; ! - undersection 122read | 77/07 /2019 instead of 20 June 2019 |creatad in respect of claim accapied of penaity
Ushoey Engiiorh Limited Eﬁmggm - 12-10-2023) it section 73 of the | which has attracied late payment  |and Interest of Ris, 92665 {Penalty of Rs 21776
TAX MGST & CGST Act interest & penalty = per ordar and Interest 6f Rs.10880)

2017

passed










During the period under review 2023-2024, the Company was admitted under CIRP vide NCLT order dated 26th April, 2023 and
the powers of the Board of Directors was suspended during the CIRP period. So, Board meetings were not conducted during the
audit period under review. The Resolution professional has conducted meetings with the Committee of Creditors under IEC 1o

manaage fhe business as going concem basis until the completion of the CIRP.

Therefore, we are disclosing Committee of Creditors meetings 01 (Cne} in the coulmn of Board meetings with MGT-7 due
totechnical pop up erorr and balance 05 (Five) meetings are disclosing in the Commitiee meetings. So, during the F.Y_ 2023-2024
total 06 (Six) meetings of Committee of Creditors were conducted by the Resolufion professional.

S.no Type of Meeting Date of Meeting] Tofal number of Attendance
Members as on date {Number of % of Attendance
of the Meeting Members attended
1 Commitiee of Creditors Meeting 21.07 2023 1 1 100%
2 Committee of Creditors Meeting 22082023 i 1 100%
3 Commitiee of Creditors Meeting 10102023 1 1 100%
4 Committee of Creditors Meeting 1412 2023 1 1 100%
L Committee of Creditors Meeting 11.01.2024 1 1 100%
] Commitiee of Creditors Meeting 26022024 1 1 100%

Note: Dafes of all CoC meetings for the perfod of FY 2023-2024 meniioned above along with dates for all CoC meetings conducted till dafe










NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCEH, COURT-V

B, IAJ2549/2023 In C.P. (1B)/ ] 1QMBY202 |

CORAM:
SMT. ANURADHA PBHATIA SHRI KULDIP KUMAR KAREER
HON'BLE MEMBER 1) HON'BLE MEMBER (1)

ORDER SHEET OF THE HEARING OF MUMBAI BENCH OF THE
NATIONAL COMPARNY LAW TRIBUNAL ON 19.06,2023

NAME OF THE PARTIES: ICICI Bank Limited
"d"f&'.
Ushidev Engitech Limited

Scetion: 7 ol Ipsolvency & Bankruptey Code, 2016

ORDER
IA 2549/2023 - Adv. Shrishth Agnihotri appeared for the applicant. The
present application |s filed by Mr. Sudip Bhattacharya, IRP of Ushdev
Engitech Limited wnder Rule 154 of the NCLT Rules. 2006 sccking
rectification of the order dated 26.04.2023.

Heard on 1A No, 254972023 for the correction of the admission arder dated
26,04.2023. 1t hus been pointed out that tnadvervently due 1o ypographical
mistake instead of 26,04.2023 the order of pronouncement has been
mentioned as 26.04.2022 which needs to be corrected. Sinee the mistuke is
of typographiesl in nature the same can be reclified. ﬂ'mmting_!y. A Mo,
2599/2023 is allowed and the date of pronouncement is corrected from
260.04 20022ty 26,04.2023,

With the aforesaid, IA No. 2549/2023 i» allowed il disposed of.

S f- S /-
ANURADMA BHATIA KULDIP KUMAR KAREER
Member (Techmicul)  Certifisd Trus Copy Menmbier (Judicial)

Copy lssued “free of cost”
Oncilgl2egy
o
R ARy (2
Natlonal Company Law Trileosd Mumbal Bench

(D- sex) oEJﬂEFZ-?







IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COURT V

C.P.{IB) No. 112 of 2021

Under Sectioti 7 of the Insolvency and
Bankruptey Code, 2016 rend with Rule
4 ol the Insolvency and Bankruptey
(Application to Adjudication Authority
Rule 2016}

in the marter of

ICICI Bank Limited,

ICICT Bank ‘Tower. Nesr Chakli Circle,
0Ol Podra Read, Vadodars, Gujarat,
JU0 OUT
Registered Office at ICICT Bank Towers,
Bandea Kurlw Complex; Mumbsai,
Maharashira- 400 051

oo Finmnecial Creditor/ Petitioner

Vs

Ushdev Engitech Limited,

(CIN No: U20999TN200 1 PLCOUYT293)
6 Floor, Apeciay Houss, Mumbai
Samachar Mang, Fort, Mumbai- 400023,
Registered office at Shop No. A-9, First
Floor, (old no. 18), Parsn Commercial
Complex, No. 600, Mount Road,
Chenual, Tarhil Nedu-600006
wreesCorporate Dobtor/ Respondent

Order Pronounced on: 26.04.2022 /.







C.P.(IB) No. 119 of 2021

Coram!:
Hon'ble Sh. Kuldip Kumnt Kareer, Member (Judicial)
Honmle Smt, Anuradha Sanjay Bhatla, Member (Technical)

For the Petitioner: Mr. Chetan Kapadia, Advocate a/w Mr. Vividh Tandon
and Mr. Prakshal Juin | /b Trilegal

For the Corporate Debtor Mr. Rohan Rajadhyaksha, M. Adilys Plmple,
Advocates a/w Mr, Mustafn Motwale, Mr. Aniketh Naobr and Mr. Dev Molti,

Advocates

Per: Kuldip Kumar Kareer [(Judicial)

This Company Petition is filed by Petitioner, namely ICICI Bank Limted,
(hereinafter ocalled “Financial Creditor”] sccking to initiate Corporale
Insolvency Resolution Process (CIRP) against Ushdov Engitech Limited
(hereinafter called “Corporate Debtor”} allcmng that the Corporale deblor
committed default in muking payment to the Financial Creditors, Thin
potitton has been flied by invoking the provisions of Section 7 lnsolvency
and bankrupicy code {hereinafter callod “Code”) read with Rule 4 of
Insalvency & Bankrupley (Applicatian to Adjudicating Authorily] Rules,
2016 for a Resoluton afl Financial Debt of Rs. 34,606,47,177.42/ -.

FACTS OF THE CASE

The Petitioner is 0 Banking Company incorperated under campanies Act,
1956 wnd orgintzed under the Banking Regulation Ae, 1949, The
Corporate  Deblyr  [Formerly Known es "Suzion Engilech Limited”)
(“Corporate Guarantor”| is an unlisted public company incorporated
under Companien Acl, 1956 and engaged in the business of developing
Renewahle enemgy projects,
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C.P.[B) No. 119 of 2021

Ushdey loternstional  Limited  (hereinaflter known as “Principal
Borrower”) is u Public Listed Company and currently undergolng CIRP as
per the order dated 14 May 2018 passed by this Tribunal. Ushdey Power
Holding Private Limited (UPHPL) in n holding company of Ushdev Group
which acquired Corporate Debjor through a share purchase agreement
dated 28 June 2012,

The Applicant, through its commercinl branch in Mumbal advanced
working eapital focilities aggregaling 1o INR 2,500 Milllon (equivalent (9
INIR 250 Crores) to the Principal Borrower (Favilities]. Out of which, INR
1,500 Million [sguivalent o INR 150 Crores) was ndvanced as a part of the
eansortium led by State Bank of Indm in sccordonce with the terms of
condidons of the (ocility agreoment duated 21 September 2010, as
amended from tme to tme{Cansartium WC Fucilily).

The temupining INR 1000 Milllon (eguivelent o INR 100 Crores) (Indiun
Hupess One Thousand Millien Only) was sdvaticed by way of two bilsteral
non-fund based facilitates of INKR 500 Million feguivalent to INK 50 Crores)
each. On request of the Principal Borrower, by way of Credit Agreement
Letier dated 24 December 20014 (2014 Bilateral Facility) 4nd snother
Credit Agreement Letter dated 14 Oclober 2015 (2015 Bilateral Facility},
the Applicant sanctioned wurking capital limits aggregating o INR 500
Million fequivelent to INR 50 Croresjto the Principal Horrower for
procurementof raw materials, finished goods, corsumable stores, sparcs
and toals,

On further reguest of the Principal Borrower, the Applicant executed a
Renewnl Credil Arrangement Letter Noo 67 /CBOMUM/965S2 dated 7
April 2016 (Renewal CAL) thercby renewing the 2014 Bilateral Facilify
and the 2015 Bilateral Facility on the terms and conditions mentioned
thercin and for a further periogd up W the date mentioned therein,
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In consideration of the aforementioned Renewal CAL, an Amendatory
Credit Armangement Letter No. 67/CBGMUM/100702 daed B8 August
2016 (Amendatory CAL) was cxecuted by the Applicant wherchy the
working capital facility under the Ronowal CAL was seécured by an
unconditional and irrevocalile Corporate Guarantee in the farm of a Deed
of Guatrantee dated 10 August 2016 (Corporate Guarantee) executed by
the Corporate Delsor in favour of the Appliciant.

As per the terms of the Corporate Quarantee, the Corporiie Debtor had
undertaken to comply with and perform any terms, conditions and
demands of the Applicant under 1the Bilateral Facllities in the event of a
defuult on the part of the Principsl Borrower in repayment of dues to the
Applicunt. Furthermore, the Corporale Debior had also agreed Lo pay a
defuilt rate of interest om the vulstanding amounts in the event the
Cirprrate Debtar s unable to repuy the amounts demsnided by the
Applicant under the Bilateral Fucilities.

Under the Carporate Guarantes, the linbility of the Corporste Deblur was
unconditional, conclusive and sbsolite with regard o vepuying the
oulstanding amounts owed by the Principal Debtor to the Applicent

10 In September 2016, the Principul Borrower falled to service the aforesald

1L

working capital facilities and defaulted in its repayment obligations with
respect o the prineipal smounl ss well as interest. Since there were
cortinumy defnults by the Principsl Borrower, (18 ipan Rocount was:
ciassified #s 0 Non-Performing Asset (NPA) by the Applicant on 8
Decembar 20160,

On 5§ October 2017, the Applicant addressed o letter 10 the Corporate
Debitor bringing to {is attention thet the Principnl Borrower had not
made pavisent ws per the terms and conditions of the eredit
arranpement letters despite repeated reminders, The Applicant further

Pagedof 17








L.

L3,

14.

15,

I'f,
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thit the Principal Battower paid the overdue amount within 7 business
duys from the roceipt of such letter faling which the Applicant would be
domatrained to take Jegal recourse und invoke the Corporate Guaranies.

The Principal Borrower fuiled 0 mect its labilities in respect of the
Bilateral Facilities and as such falled to repay the outstanding debt, the
Applicanl was compelled to invoke the Corporate Guarantee vide notice
dated 16 October 2017 from the Corporate Debior {Inveeation Notice),
wheeeby the Applicant called upon the Corporsie Debtor to pay
forthwith, the outlslanding amounts, within 5 {five} daysfrom the date of
the Invocation Notee, un secuired by the Corporate Guarantec,

The period under the Invocation Notee expired on 21 October 2017 Le. &
days frorh the duie of issuance of the Invocstion Notice. Therefore, the
default was commilted by the Corporate Deblor under the Corporate
Guarantse on 21 October 2017 (Date of Default]),

The Applicant issued » notice dated 9 Novernber 2017 lo Principal
Borrower mnd recalled the entire financiel assistance provided to
Principal Borrower and called upon to repay the entire cutstanding.
amount that was due and pavable to the Applicunt (Recall Notice),

Despite the issusnee of Lhe Recall Notice and the Invieation Notice, the
Principal Borrower ax well as the Corporate Debinr fuiled to discharge
their liability arid fatled to repay the outstanding amourt,

Therealter, the Corporate Debior vide letter daved 11 April 2018,
addreseed Lo the Project Finance Group of e Applicont, admitted it
liability towards the Applicant under the Carporate Guarsnlee and has
stited itsinability 1o pay the amounts due to financial crunch.
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REPLY FILED BY THE CORPORATE DEBTOR

17. At the oatset, the Corporate Debtor has dended all the allegations made
in the Company Petition. 'The Corporate Debtor is a golng concern having
consideruble profits.

18, 1t was fiirther submicted that the present petition stems out of the pre-
existing disputc betwssn the Corporate Debtor and the Petitioner
concerning the validity of the cxecution of Corporate Ouarintee. The
Petitioner hue coerced the Corpurate Debtor snd executed the eurporate
puarantte under false assurances,

19. The Corpurats Debtor has further submitted thut the demnand ol the
Petitioner to provide & Corpeale Ouoarantee, was denjed by Lhe
Respondent Company at the relevant time, since all its immovable
properties and other assets were glready sscured by way of frst
paripassy  charge with L&T Finance Limited under the Facility
Agreement dated 28th November 2012 ("L&T Facility Agreement’)
catersd with Ushdev Pawer Holdings Private Limited ("UPHPLY), The
Respondent Company. under the L&T Finunee Agreement is the Soeurity
Provider.

20. The Corparate Debfor stated that despite the pre-existing charge in
favaur of LAT Finance Limiled, the Petitionmer coorced the Respondent
Company tw provide for s corporate guarmnles, by creating w further
charge on ils fxed assets Under duress und solely relying upon the
asisurances nnd promise of the Pelitioner that it shall obtain the required
NOC from LAT Finace Lid, the Respondent Company eventually
uxectited the Curpoerate Guaraniee in favour of the Petitioner on 10Lh
August 2016, However, after execution of the Corporate Guarantee, the
Respondent Company lound out thal the Petitioner bunk had fatled 1o

: t:rtaln the required NOC from LA&T Finance Limited, which was








21.

22

23.

C.P.[IB) No. 119 of 2021

failure W obituin the pequired NOC in turn mugde the entire Corporate
Guarnntee defective and void ab initio.

The Corporate Debtor staled that the Petitioner has lime and again made
varfous unreasonable demands and imposed severe conditions: on the
Respandent Company, whith includes pripuyment of the Rupees Term
Loan and increase in the intevest speesd rutes on the mame. The
Reapondent stated thut there hus never been any defauft by i, o
relation 1o the Rupee Ters Loan. The Respondent has, in fact, at all
times kept surplus funds in the Debt Service Reserve Account [DSRA') to
ensure that there is no defaull towards the Rupee Term Loan.

The Corporste Debtor huw on severul occasions highlphted the
highhandedtiess of the Pelitioner, withoul it being given any chanes pf
fair discussion in this regavd. The severe unilateral wetions, caonditinns
ind demands, in relation o the Rupes Term Loan heve been used by the
Potitioner 1o presmyrize Respondent Company for  cxcouting the
Corporute Guarantee.

It has furthor been submitted thal the Petitioner continues to scl in an
unreasonable and Wighhahded runner. The Pelitioner, recently in
September 2021, unilaterally and without any busis deducted interest
and additional penal wrrears amounting to Rs. Rs 3,38,66,143.77/ - from
the Respondent Compiny loan account towards the Rupee Term Loan.

It has furiher been stated that the Pettioner has time and aghin also
sttempted to hinder and delay the suceessiul resolution of Principal
Horrower which is under the carporate insolvency resolution process,On
26th Jupe 2021, the revised tesolution plan, affer several rounds of
discussion was approved with a 91.06% majority vole. The only
dissenting creditor to the resolution plan is the present Petitioner, For
peiisons best known (o the Petitloner, in order to stall the resolution plan

TN\, cven approached the Nationnl Company Law Appellate Tribunal seeking
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a legal opinion on the resolution plan, which was rejecled vide order
dated 24th June 2021, This, smong other things, demonstrales the
extent to which the Petitioner woukl go to- spite the Ushdev Group
Companies. The Resolution Plan concerning Ushdev  Internationsl
Limited been duly approved and accepted by its commiitec of creditors of
United International Limited by o majority note.

The Corporate Debtor huss submitted that there was no debt due and
payable by the Corporate Deblor on aocount of dischurge under Section
134 of the Conlract Act.

The Corporate Debtorhas further submitted thut the present petition is
filwd boyond the period of Kmilation, the Carporats (uarantee was
executed on 16.08,2016, and that the corpurate gusrunior had always
abjecied and denied all the obligations arising from the ecorpurate
gunrantee. The Pelitioncr cliimed o total sim of Rs. 34,66,47,177.42/",

but the total lability under Lhe corperate guaranter does not excerd Rs
25 crares.

The Petitioner denied sl Lhe averments, contentinns, allegations made in
the reply.

The Petitioner further polited out thel o pre.existing dispute cutinot be a

graund of challenge int & petition u/s, 7 ol the Code,

The Pelitivaer has submitted that the Corporale Ouaranise was validly
executedd and is legally binding Instrument between the parties, The
Corporate Debtor wus never coerced | arm twisted into execution of
Carpotate Guarantee. The Petitioner also denicd that they had not made
any false promises/ misrepresentation to the corporate Debtor and have

S further denied the privity of controct/ arsngement between the

: orporute Debror pnd another entity namely L&T finance, The Corporate
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Guarantee never crested charge over the assets of the Corpornte Debtor
in favour of Petltioner, however, It anly established payment obiigution in
favour of the Petltioner,

The Petitioner has further stated that the Corporate Deblor has time and
ugnin  acknowledged  the existence and  sustenance of Corporate
CGruarantee in its finaacial stutements.

The Petitiomer has further pointed out that the CIRP of the Prineipal
Borrower hus culminated into approval of resolution plan by CoC. The
waid Resolition Plan econtains specific clause that recognizes thc
Corpotate Guarantee smi excluded 1t from the poal of securities being
usiigned to an affiliats of Tubeada under terms of Resolution Plan.

The Petitioner has stated that the present spplication initinting CIi<P
against Corporate Deblur is well within time as the defaplt pursuant to
tnvocation of notice duted 16,10.2017 took pluce on 20.102047

EXH

34

We hive heard the counsel for the parties and gone through the records.

It is peftinent to mention that the Principal Bomrower ie Ushdev
Inteinstivnal Limited [UIL) hus already been in CIRP and the Resolution
Plin dated 22062021 proposed by The Resolution Applicant, Taguda
Ple. Ltd. was approved by Commitre of Creditors with 81.06% voting
share. llowever, the Petitioner herein has dissented 1o the approval of
ihe sakd Resolution Plan. It Is furlher pertinent to further mention that
vide arder dited 03.02.2022, the Resolution plan was upproved by this
Tribunal.

. Iuisan undisputed fact that the Petitioner hercin had advanced a loan of

Rs. 100 Crores to Uil {Principal Borrower) by way of two bilaternl non-
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Arrangement letter dated 24 December 2014 and 14 October 2015
Thereafter, through an Amendatory Credit Letter dated 8 August 2016, o
Deed of Guarantes datod 10 August 2016, was executed between the
Petitioner and the Corporate Debtor. As Principal Borrower failed 1o
make the due payment, therefore, loan account was classified as N -
Performing Assels by the Petitioner on 8 December 2016, The Petitioner,
thereufler, invoked the Corporate Guarenice against the Corporate
Debtor on 16 October 2017 asking it to make the outstanding payment
within 5 days of the notice. The Corporate Debtor did not make (he
payment hefure the due date i.e. 21 Detober 2017 and, therefore, it has
been clajmad Hat the default ways ovcurred on Lhe part of Corporate
Debitor, resulting In the Aling of the preseat petition claiming a sum of
Ry, 34,60,47,177.42/-,

During the tourse of the arguments, The Ld. Counsel appeiring for the
Corporate Debtor has rwised the following contenlians:

L. Considering the Clause 3.3 (iti)ih) of the Resolution Vlun approved
in the CIRP against the Principal Bomrower, there remains no debi
due or payable by the Prinvipul Borrower,

2. Clause 3.3 (i) (el of the Resolution Plan approved in the CIRP
againsl the Principal Borrowet discharges the Corporute Guaranies
under section 134 of the Indian Contract Act, 1872

3. The Corporate Juurantec s vnenforcenble in the light of Sectiom
185 of the Companies Act, 2013

4, The present petition is fied beyond the period of limitation,

The First Contenlioh raised by the Ld. Counsel uppearing for the
Comarale Debtor that thers ix no debt due or payable on the part of
Principal Borrower. The ld. Counsel for the Corporate Debtor hos
colerred to Claise 3.3 (iij{e)h) of the Resolution plan which was filed
during the CIRP commenced agsinst the Principle Barrowet' Lo, Ushdev

YeNnternational Limited (UIL) and as per the sald clavse of the resolution
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plan, any balance finuncial debt forming part of admitted debt funpaid
debt) shall be converted Eito non-convertible redeenubls preference shares
of the mmpany bearing zero dividend and noscunudativg in rature dt
their face waie. Therefore, the financial debt incurred by the principle
Borrower stood extinguished with the approval of Lhe above referred
rosolution plan und that being so, the gusrantee furnished hy the
Corpordie Debtor does nol survive and gets extinguished automatically
and the same cannot be inveked or enforced by the Finanvial Croditor,

. We hove thoughtfully considered shove contention on behall of the
Carpotate Debiur but have spain found the same lo be devond of any
filtte or substince. llere, it i worthwhile to refer o the onder date
03,02.2022 which was passed Ly the Clarification Application [IA. No.
1799 of 2021 in CPIB} 1790 of 017} filed befure this Tribunal with
regard to the question of law as to whither post the approval of the
Resalution Plun, the Finundal Creditor would cantinue 1o Ruve recourse
s enforoe the ‘Excluded Securities’. The sald order was pussed during
the CIRP Pending against the Principle Borrower i.¢ UlL. The Beneh 11 of
this Tribunal analysed the Resolulivn plan in detail and passed the
following nrder, the relevant parngraphs of whivh 18 extracied below:

29, Heand the casnsel for the apphicaat and the ounsel fur the
Heapandant/ R and prriseed the dooements. This Bencd) 15 0f
the prima fuiie wiew thie thugh the exclivled securifies oy
defined] pnder the ssclubion plon maans the promoter
guctimater, Comomte guaiantee Ssued by e Ushden
ntematione! Limited |, the snapnbraser erpalind ol the
fitlousng immovable by the promoater of thind parties, bt
houser. these expressly declared excluded security ara
subsumed under clause 3.3 [iil) (¢) and fhjwherein ths
plan proposal any balance financial debt forming part of
admitted debt unpald debt) shall be converted into non
conpertible redeemable preference share of the company
being zaro dividend and non-cumulative (n nature at
their face walue. Further, the unpmid debit shall e converted
prita neww prferense shure as detailed i schoduie V. When the
wnpeiiel daby im congirted into preference whone thee i3 ne
question of dny autatnding lobility which s ovaitable for
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enfurcenient qiin the excided the secunties an provided fo the
Finjancied Credifon It 8 soen thiat 91 0% of U O e titken
q ommerciel denigian to approve the sald resolution plan,
hence the approval of the resolution plan {pso facto
discharge the enforcement of exciuded securities. When
there 15 ho debl which s ealizable there {5 no question of
any enforcement thereof The applicanl homg dissanting
Finaneinl Crediter hos opted to choose out of fhe plim Diat uiddl
be entitterd (e sights auailable to the disseénting Finoriesal
Cresiitor ¢4 per Section 53 af the Colle.

30 This FBengh therefire, cotichedes that  the  exchuded
securities are subsumed in the definition of unpaid debt
and nothing remain to be realisable when the debt (s
extingulshed and conueeteed tn to preferepe shore as
prowided under the pan. The dissussion af the Cof® Menbers
cugtired in the mummren of the mesimyg no 1eaj dips e
appiliceanl o enforte the excluded seowritios: In fuct. thers i
novation of mitract by oppiroval of resolution plin by the Cold
il all the Col Wembers hupe armuiescod ther righls o
eriforee auch exchuded secunifies and the applice! bank bang
part of the (o, though being dissending creditors 1 Bhowsd by
the dacisaan of the majrsy of Co members, In wew of the
uferesaid, He apglication (s dismessed "

39, Fecling dixsutisficd, the Putitioner filtd an appeul before the Hon'ble
NCLAT challenging the Clurification Order daled 03.02.2022 Hon'ble
NCLAT passed an order dated 11.03.2042 (Company Petition (AT)
(Insolvency] No. 199-200 of 2022) snd relevant purtion of the order rends

ns under:

18 i the danficaton  Onder dated 03022022, the
Adjudicatmg Autharty m Pamgroph 29 hes agiin. obsered
that exchded securmies are sybsumed under Clatese 3 3fidlfc
Wi wdnereln the plan proposed [hae any deilince finoneal debr
famning port of aidmitied debt shall be conoemed nfo, non-
cuninrtibile retlcomable preference shary for the reasons tinch
we  have notiond ubure, the above observations in
Paragraph 29 of the Clarification Order also cannet be
sustained and deserves to be deleted. The observations af
the Adjudicating Authority in Paragraph 29 that ‘the
approval of the resolution plan ipso facto discharge the
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enforcement of exeluded securities” (s nol in accordance
with the Resolution Plan and iz hereby daleted.”

40, Perusal of the above order of the Honble NCLAT clearly shows that with
the approvel of the resolution plan, the sccuritien does not  get
discharged sulematieally, Therclore, the contention raised by the
Corporate Deblor that with the approval with the resolution plan the
gusrantee sceurity would come o an end automelically is not lenable,
I thiv repard, our view is fortificd by the judgement of Hon'ble Supreme
Court in the case of Lalit Kumar Jain Va Union of India &Ors. (2021)
9 BCC 321, wherein it was held that sn approval of Resolution Plun docs
not ipso facto discharge # personal guntantor of a corparule guarantor of
his ar hor finbillties upder the Contraet Of Guarantes, which means that
unloss and until the surety and guarantee are not expressly dischirged
in the Resolution Plan, the same chnnot be treated o have been
extinguished. Therciore, the contention Taised by the Corpurate Deblor
descrves to be dismissed.

41. Fuither, (ke Ld. Couns#l for the Corporate Debtor raisedd the contention
that Cliuse 3.3 (i) {c} of the Resolution Plan approved in the CIRP
against  the Principsl Borrower, Ix o scparale agreement which
dischiargey UEL Quarantee under section 134 of the ndian Contract Act,
1872 Hiswever, in our considered view, Section 134 of the Indian
Contract Act, 1872 daes not apply o the present cise as 6 resolution
plan passed under the IKC does not amount 1o o cotitruct on variation of
a contract. In this regard, reliance cin be placed vpon the judgment of
Hon'ble Supreme Court in Ebilx Singapore Private Limited w.
Committes of Creditors of Educomp Solutions Limited, (2022) 2
SCC 401, where it has been unequivocally held that a resolution plan
can never be construcd as an agreement between the oredilors and the
surpcessiul resolution applicant.

42. From the ubove discussions, the Bench is of the view that Clause 3.3
iy, i) of the Resolution Plan spproved cannot be treated o be an
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{ndependent contract. Even otherwise, Section 134 of the Contfuct Act,
1872 is not applicable to the fets and circumstances of the present
case. [lere, it is worth mentioning (hat Section 134 comes Into picture
only when » controct is mndified by the Principal Borrower and the
Creditor without the consent of the Guarantor, Here the change in the
wileged contract by way of resolution plan is taking place by aparation of
law and not by act of the parties, Therefore, the provisions of Section
134 of the Contract Act are mlso not applicable, and the guarsnice
carisior be wiid to have been extinguished in terms of section 134 of the
Cuntract Act simply becsusc of the spproval of the resolution plan,
whereby the debl of the principle borrower is stated to have been
resulved. The tontention rdikcd by the Corporule Debtor s, therefore,

repelind.

The 4. Counsel for the Corporate Deblor has further mwised the
contention that the Curporate Guerbntee is unenforceable ino light of
Seedon 185 of the Companies Act, 2013, Huowover, the Counsel for the
Carporate Debtor has not pinpointed as to how ' the gusraniee furmnished
by the Corporate Debter Is hil by provisions of Section 185 of the
Companies Act. Even othevwise this contention on behall of the
Carporate Debtor is not at all sustainable. The Corporate Debtor having
voluntarily executed the guarsniee deed cannot now be heard harping
that the same i against the provisions of Section 185 of the Companics
Acl The Corporate Debtor cinniot be allowed to tuke advantige of its

OWIT WIODIEN,

The Ld, Counsel for the Corporate Debtor has further raived the
contention that the Petition |s fled beyond the period of Hmnitation. Even
this contention raised on behalf of the Carporate Debtor does not appear
io be tenable. As per record the guaranter deed was executed by the
Corporate Deblor on 10.08.2016 which was invoked by the petitinner

notice dated 16.10,2017, whereby the Corparate Debtor was called

1w pay the outstanding amounts within 5 days e on or before
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20.10.2017. As the Corporate Deblor falled to make the payment before
the due date, therefore, the date of default s 20.10,2017. Therefore, the
present petition having been filed on 11,10.2020, is clearly within the
period of limitation.

AS 4 result of the forpoing discussions, we are of the considered view
that the Petitioner hux been able 1o establish thut the Corporate Debtor
has committed default in its payment of o financial debt and therefore, «
strong case of admisslon of the Petition ujs. 7 of the Code is made out.
The Petition is, therefore, ndmitted In blvwing terms

ORDER

. The above Company Petition No. (18] 119 of 2021 ix hercby admitted
and initiation ol Corporats Inselvency Resolution Pmiccss (CIRF] 15
ardered ngninst Ushdev Engitech Limited.

. This Beneh homby appoints Mr, Sudlp Bhattacharya, Insalvency
Professionnl, Registration No:  [BBI/IPA-O03/1P-NUOUBO/2017-
LB/ 10703 and having Emuil 1d:
sudip.bhattacharyaadulfandphéips.com as the internm resolution
professional o carry vut the funclions as mentioned under the

Insolvency & Bankvuplecy Code, 2016,

¢, Thi Finsnciel Crediter shall deposit an amount of Rs. Five Lakhs
towards the initisl CIRP costs by woy of a Demand Draft drawn in
favour of the Interim Resolution Professional appoinied herein,
immediately upon communication of this Order.

d. This Bench hereby proliibits the inatitution of suits or continuation
af pending suits or proceedings against the corporste debtor

'  including execution of any judgment, decree or arder in any court of
L Maw, tribunal, arhitration panel or other authority. transfecring,
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encumbering, alienating or disgposing of by the corporate deblor any
uf ity ossets or any legal rght or beneficlal intercst therein; any
wclion to foreclose, recover or enforce any security interest created by
the corperate debtor in respect of its property including any action
under the Securitization snil Reconstruction of Financial Adssels and
Enforcement of Scourity Interest Act, 2002; the recovery al uny
property by an owner or lessor where such property is eccupied by or
in the possesdion of the Corporate Debior,

e. That the supply of essintiul goods or services o the Corporste
Debtor, il continiting, shall not be terminated or suspended or
intervupied during moratorium period,

1. That the pruvisions of sub-section (1) of Section 14 shall not apply to
such transactions as may be notllicd by the Cenlrul Government in
consuiaton with any finemciul secter regulator,

g, Thet the order of meraiorium shall have elfect from the date of
pronouncement of this urder tll the completion of the corporate
imwolvency resolution process or until this Beneh approves the
resalution plan under aub-scction (1) of section 31 or passes an
order for liquidation of corparate debtor under section 33, as the
case may be.

h. That the public announcement of the corparaie inselvency resolution
process shall be made immediately as spevified under section 13 of
the Code.

i, During the CIRP period, the munsgement of the corporate debtor will
vest in the IRP/RP. The sunpenided directors and employces of the
corporate debtor shall provide sl documents in thelr ponsession and
(urnish every fiformatian in their knowledge (o the IRP/RP.
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j. Registry shall send a copy of this order o the Registrar of
Companies, Mumbal, for updating the Master Datn of the Corporate
Nebtor,

k. Accordingly, this Petition no, 179 of 2021 is admitted.

I. The Registry is hercby dirccted to communicnte this order to both
the parties und o IRP immediately.

S/ - Sd/-
ANURADHA SANJAY BHATIA KULDIP KUMAR KAREER
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

CerﬂﬁedTrptm

“ L

?}:ngw
A ;,F;x.r'j:;ﬁhf

Natiohal Commpany Ly Tribuns) Mumbal Beach
(D 6655/ ov/5/?623
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General Circular No. 08/2020

F.No, 01/02/2019- CL-V
Government of India
Ministry of Corporate Affairs
5t Floor, ‘A’ Wing, Shastri Bhawan,
Dr. Rajendra Prasad Road, New Delhi-1.

Dated: 06.03.2020

To

All Regional Directors,
All Registrar of Companies,
All Stakeholders.

Subject: Filing of forms in the Registry (MCA-21) by the Insclvency
Professional (Interim Resolution Professional (IRP) or Resolution
Professional (RP) or Liquidator) appointed under Insolvency Bankruptcy
Code, 2016 (IBC, 20186).

Sir,

In supersession of earlier Circular No,04 /2020 dated 17-02-2020, the
following clarification is issued [or statutory compliances in respect of
companies under Corporate Insolvency Resolution Process (CIRP).

() The IRP/RP/Liquidator would have to first file the NCLT order
approving him as the IRP/RP/Liquidator in Form INC-28 by selecting
the drop down box in held 5(al(iii) by selecting the appropriate section
of IBC 2016. After filling in the form, the IRP/REP/Liquidator while
affixing his DSC, shall choose his designation as *CEQ" in the
declaration box for the purpose of iling enly and choose *Others” from

% the Drop down Menu.

(i)The Master Data for change in the status of the company from
“Active” ["Inactive” to CIRP/Liquidation or CIRP/Liquidation to “Active”
shall be effected on the basis of Formal Change Request Form
submitted by [BEI to e-governance Cell, MCA(HQ). Since this function
has been centralized, Registrars of Companies shall not raise and
forward CRF either to the e-gov cell or to service provider for the above
mentioned purpose.
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2.

(111)The IRP/RP/Liquidator shall be responsible for filing all the eforms
in1 the MCA portal and sign the form in the capacity of CEO in order to
meet filing protocol in the existing forms architecture, However, this
shall in no way affect his legal status as IRP/RP/Liquidator. All filings
of eforms including AOC-4 and MGT-7 shall be filed through e-form
GNL-2 by way of attachments till the company is under CIRP. In the
existing field no.3 of form no.GNL-2, IRP/RP/Liquidator will choose
radio button “Filings under IBC”

(1v) Against date of event and Board Reselution in INC-28 and GNL-2,
date of order of NCLT/NCLAT/Court may be mentioned.

2. Itis further clarified that in respect of companies which are marked under
CIRF in the Registry, Annual Return (e-form No.MGT-7) and Financial
Statement (e-form AOC-4) and other documents under the provisions of the
Companies Act, 2013, in accordance with directions issued by the
NCLT/NCLAT /Courts, shall be filed as attachments with e-form GNL-2
against the payment of one time normal fee only, till such time the company
remains under CIRP, Separate GNL-2 forms shall be filed for each such
document, by the IRP/RP.

3. It is also clarified that the concerned IRP/RP of every company which was
under CIRP prior to the issue of this circular, shall also file e-form INC-28
for such companies and thereafiter proceed to file  other
documents/fact/information as required under the Act and Rules
therennder through e-form GNL-2.

4. This issues with the approval of the competent authority.

Yours faithfully,

{ darayanan)
Assistant Director (policy)

Copy forwarded for information to : (i) E-Governance section, (i) Insolvency
Section, (iii) IBBI, (iv) File No.1/16/2013-CL-V (Part ) and [v) Guard [ile.
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