
IN THE NATIONAL COMPAI{Y LAW TRIBUNAL
CUTTACK BENCH

MA No. 125/CTB/2020
ln

TP No. 205/CTB/2019

learlier CP (IB) No.1664lMB/20171

In the matter of

An application under section 30(6) for approval of Resolution Plan
under section 31(1) of the Insolvency and Bankruptcy Code,2016

And

In the matter of;

INDIABIJLLS REAL ESTATE COMPAI{Y PYT. LTD.

...Ooerational Creditor
Versus

CREST STEEL AND POWER PVT. LTD.
...Corporate Debtor

And

KSHITIZ CHHACHHARIA Resolution Professional of the Corporate Debtor,

residing at Grant Thomton, 1.6th Floor, Tower II, Indiabulls Finance Cenfre, S B

Marg, Elphinstone (W), Mumbai- 400 013.
...Applicant

Coratn:

Shri Rajasekhar V. K. : Member (Judicial)

Shri Satya Ranjan Prasad : Mernber (Technical)

Appearances (through ildeo conferencing)

For the Resolution Professional : Mr. Joy Saha, Senior Adv.

Mr. Nakul Sachdeva

Mr. Haripad Mohanty

Mr. Damandeep S. Bhalla

i/b L&L Parfirers, Advocates
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IN THE NATIONAL COMPANY LAW TRIBUNAL
CUTTACK BENCH

MA No. l25lCTBl2020
In TP No. 205lCTBl20l9

learlier CP (lB) No. 1664/MB/201 7l
In re: Resolution plan of CREST STEEL AND POWER PVT, LT'D

Order reserved on 12,08,2021

Order pronounced on: 01.11.2021

ORDER

Per: Satya Ranjan Prasad, Member (Technical)

1. This Application MA No.125/2020 in CP (IB) No.1664/MB/2017 (in the

matter of Crest Steel & Power Limhed, has been filed by Mr. Kshitiz

Chhawchharia, Resolution Professional of Crest Steel & Power Pvt. Ltd.,

(refened to as 'Corporate Applicant/Corporate Debtor"'), under section 30(6) read

with section 31(1) of the Insolvency & Bankruptcy Code (IBC), seeking

approval by this Adjudicating Authority for the Resolution Plan submitted

by a consortium of Nithia Caprtal Resources LLP and Mr. Jai Saraf, for

resolution of the corporate applicant.

Applications by the Corytorate Applicant and orders thereon

2. The Corporate Debtor is a Company, incorporated on25.05.2004, with the

Registrar of Companies, Chhattisgarh. The Corporate Debtorhad entered

into a Leave & Licence Agreement dated 14.11.2013, with the Operational

Creditor, to take certain premises on lease. Thereafter, the Corporate

Debtor sent a Notice for termination of the aforesaid lease on 30,t1.2016,

However, since the Corporate Debtor sought to terminate the aforesaid

Agreement within the lock-in period, it was claimed by the Operational

Creditor that the Corporate Debtor was liable to tender license fees for the

unexpired period. In light of the aforesaid, the Operational Creditor fi7edan

Application under Section 9 of the said Code, read with Rule 6 of the

Insolvency and Bankruptcy (Application to Adjudicating Authority) Rules,

20t6, on 28.11.20t7, beaing Company Petition no. CP(IB) No.

L664/MB/2017. The aforesaid Petition was admitted by the National

Company Law Tribunal, Mumbai Bench vide order dated 11.03.2019. Mr.
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IN THE NATIONAL COMPANY LAW TRIBUNAL
CUTIACK BENCH

MA No. 125lCTBl2020
In TP No. 205lCTBl20l9

fearlier CP (lB) No.1664/MB/20171

In re: Resolution plan of CREST STEEL AND POWER PVT. LTD

Ashish Singh [IBBI Reg. No. IBBI/IPA-002/IP-N00416 / 2017 -18 / 11230]

was appointed as the IRP.

3. Although, the Interim Resolution Professional was appointed vide Order

dated 11,.03.2019 bV NCLT, Mumbai Bench, the said older was received

only on 22.04.20L9 andaccordingly there was a delay in initiating the CIRP

process owing to the aforesaid reason, under the IRP. This being the case,

the RP subsequently earlier moved an application, before the NCLT,

Cuttack, inter alia, seeking the insolvency commencement date to be

declared as 22.04.2019. Subsequently, vide Order dated 13.08.2019 it was

held that the CIRP commencement date ("CIRP Commencement Date")

shall be on and from22.04.2019. The first COC meeting was convened on

22.05.2019, wherein the COC resolved to appoint the Applicant as the

Resolution Professional, thereby replacing the earlier IRP.

4. Thereafter, an application was prefened by SBI, the lead lender for

appointment of the present Applicant as the RP and this Tribunal by its

order dated 09.07 .20L9, which was communicated to the Applicant on

L7 .07 .z}lg,rcplacedthe IRP and appointed the Applicant as the Resolution

Professional of the Corporate Debtor.

5. In light of the aforesaid Order dated22.04.2019, the CIRP commenced on

22.04.2019 and accordingly the period of 180 days from the aforesaid date

was due to expire on t0.09.2019. However, the Resolution Professional

preferred an Application bearing IA No . 9 5 / CTB / 20 1 9 for extension of the

CIRP period by 90 days under the provision of Section l2(2) of the Code.

The aforesaid Application was allowed vide Order dated 05.09.2019, and

thereafter the CIRP period was then scheduled to conclude on 17.01 .2020.

Subsequently, the Resolution Professional preferred an application beartng

CA (IB) No. 77ICTB/2019 for exclusion of 57 days from the CIRP period.

Considering the grounds mentioned in the aforesaid Application, the same
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