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SECTION 1 : EXECUTIVE SUMMARY OF THE RESOLUTION PLAN 

1.1 Admitted Debt 

As per the Information Memorandum and information made available in the Virtual Data Room 
as on April 8, 2021 , the total Claim(s) filed by the Creditors amount to INR 202,089,514,739. 
Out of these, claims amounting to INR 126,771 ,712,416 have been verified and admitted by 
the Resolution Professional and INR 62,843,211,331 has been admitted as contingent claims 
which comprise of: 

Category of Claims Filed Claims Contingent Claims under 
Creditor (INR) Admitted Claims verification 

(INR) Admitted (INR) 
(INR) 

Secured Financial 124,391 ,359,685 120,129,831,567 
Creditors 
Unsecured 4,975,951,504 545,937,816 114,500,000 
Financial Creditors 
Operational 30,045,050,525 506,187,156 26,325,399,999 463,936,203 
Creditors 
(Other than 
Workmen, 
Employees and 
Government and 
Statutory 
Authorities) 
Employees 182,713,304 143,034,574 - -
Workmen - - - -
Government and 42,494,439,721 5,446,721 ,303 36,403 ,311 ,332 
Statutory 
Authorities 
Other Creditors - - - -
Total 202,089,514,739 126,771,712,416 62,843,211,331 463,936,203 

1.2 Financial Proposal 

1.2.1 The composite financial proposal made by the Resolution Applicant to settle all Claims against 
the Corporate Debtor (including but not limited to the Claims of the Financial Creditors, 
Operational Creditors, the CIRP Costs, Employees and Workmen and Government and 
Statutory Authorities) is as set out in the table below and detailed further in Section 2 
(Treatment of Stakeholders) and Annexure 1 (Salient Terms and Conditions of the Proposal) 
of this Resolution Plan. Upon implementation of this Resolution Plan in the manner set-out 
hereinbelow, the Corporate Debtor or the Resolution Applicant shall have no liability to make 
any payments to any stakeholder of the Corporate Debtor (except as expressly set-out in this 
Resolution Plan), including any Creditor whether the Financial Creditors, Employees, 
Workmen, Government and Statutory Authorities, Other Operational Creditors, Other 
Creditors, shareholders or any other stakeholder whether asserted or unasserted, whether 
admitted, rejected or kept under verification, contingent or otherwise, crystallised or 
uncrystallised, known or unknown, secured or unsecured, disputed or undisputed, whether or 
not set out in the Information Memorandum, the Virtual Data Room, the balanc sheet h 

Adani Power Ltd Tel +91 79 2555 4444 _-rr;,,.._, \/✓ er ( 
Adani Corporate House, Fax +91 79 2555 7177 ~-,:_.-lf~r- / 
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Corporate Debtor or the profit and loss account statements of the Corporate Debtor and all 
liabilities of the Corporate Debtor towards the Creditors and other stakeholders shall be 
extinguished and settled, on and from the Effective Date. 

Stakeholders / 
Subject Matter 

CIRP Costs 

Our Proposal 

It is anticipated that during the CIRP Period, cash flows generated by the 
Corporate Debtor will be sufficient to pay the CIRP Costs till the NCL T 
Approval Date. Any CIRP Costs which are unpaid as of the NCLT 
Approval Date will be paid out of the cash flows of the Corporate Debtor 
on the Effective Date. In the event that the cash flows generated by the 
Corporate Debtor are insufficient to pay the CIRP Costs till the NCLT 
Approval Date, then all unpaid CIRP Costs as on the NCLT Approval 
Date will be paid in priority over payments to any other Creditors of 
Corporate Debtor and the same shall be paid out of the Fund Infusion to 
be made by Resolution Applicant. 

Interim 
Costs 

Period (i) If this Resolution Plan is approved by the COC, the Resolution 
Applicant shall (prior to the NCL T Approval Date) agree with the 
Resolution Professional and the COC on the fees, costs and 
expenses which may be incurred by the Implementation and 
Monitoring Committee in discharging its duties (as specified in 
this Resolution Plan) and legal fees that may be incurred by them 
from the NCLT Approval Date till the Effective Date. 

Adani Power Ltd 

Financial 
Creditors 

Adani Corporate House, 
Shantigram, S G Highway 
Ahmedabad 382 421 
Gujarat India 
CIN: L40100GJ1996PLC030533 

(ii) Any costs relating to appointments of the Implementation and 
Monitoring Committee and the operation of the Corporate Debtor 
as a going concern and any legal fees in respect thereof, during 
the period from the NCL T Approval Date till the Effective Date 
("Interim Period Costs") shall be paid from the cash flows of 
the Corporate Debtor. In the event such cash flows are 
insufficient, then shortfall, if any, shall be funded by the 
Resolution Applicant. 

(iii) The Resolution Applicant agrees to reimburse the legal cost as 
may be reasonably incurred by the Implementation and 
Monitoring Committee and the Resolution Professional post the 
Effective Date for an amount not exceeding INR 2,00,00,000 
(Rupees Two Crore Only) in relation to the Resolution Process 
of the Corporate Debtor. Such legal cost shall be paid out of the 
internal accruals of the Corporate Debtor. The Resolution 
Applicant or the Corporate Debtor shall in no event be required 
to bear any legal cost for an amount exceeding INR 2,00,00,000 
(Rupees Two Crore Only). 

A. Secured Financial Creditors 
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Our Proposal 

(i) Restructured Debt 

A portion of the Admitted Secured Financial Creditor 
Debt specified in the Debt Term Sheet, excluding the (a) 
Admitted Secured Financial Creditor Debt constituting 
the Necessary Bank Guarantees that remain un-invoked 
as on the Effective Date; and (b) Admitted Secured 
Financial Creditor Debt of the Dissenting Financial 
Creditors ("Restructured Debt") shall be restructured 
with effect from the Effective Date as per the terms 
detailed in the Debt Term Sheet appended to Annexure 
1 (Salient Terms and Conditions of the Proposal) of 
this Resolution Plan. 

(ii) Balance Secured Admitted Financial Creditor Debt 

The Admitted Secured Financial Creditor Debt less the 
(i) Restructured Debt; and (ii) Necessary Bank 
Guarantees ("Balance Secured Admitted Financial 
Creditor Debt") shall be treated as follows: 

(a) In compliance with Section 30(2)(b) of the 
Code and Regulation 38 of the CIRP 
Regulations, the Financial Creditors who do not 
vote in favour of this Resolution Plan 
("Dissenting Financial Creditors") will be 
entitled to receive the amount that they would 
have received in accordance with sub-section 
( 1) of Section 53 of the Code in the event of a 
liquidation of the Corporate Debtor 
("Mandatory Dissenting Financial Creditor 
Payment") in cash in priority to the Financial 
Creditors who vote in favour of the Resolution 
Plan ("Approving Financial Creditors"). 

In the Resolution Applicant's assessment, the 
Mandatory Dissenting Financial Creditor 
Payment payable to the Dissenting Financial 
Creditors in compliance with Section 30(2)(b) 
of the Code will be less than INR 600 Crore. In 
consideration for such payment, the Admitted 
Secured Financial Creditor Debt of the 
Dissenting Financial Creditor(s) shall be 
transferred, assigned, acquired, or novated in 
the same manner as the Balance · Ad~ -~ ~ .... 
Secured Financial Creditor Debt 
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Our Proposal 

Approving Secured Financial Creditors. 

(b) After payment of the Mandatory Dissenting 
Financial Creditor Payments, the Resolution 
Applicant will make payment of the balance 
amount (i.e., an amount equal to INR 600 Crore 
less the Mandatory Dissenting Financial 
Creditor Payments) to the Approving Secured 
Financial Creditors ("Upfront Secured 
Financial Creditor Payments"), as 
consideration for transfer, assignment, 
acquisition or novation of the Balance Secured 
Admitted Financial Creditor Debt ("Balance 
Admitted Secured Financial Creditor Debt 
Acquisition") m favour of the Resolution 
Applicant or such entity as may be specified by 
the Resolution Applicant (which entity shall be 
eligible under Section 29A of the Code and such 
entity shall be identified and an undertaking in 
relation to its eligibility under Section 29A shall 
be submitted prior to the Effective Date), as 
specified in Annexure 1 (Salient Terms and 
Conditions of the Financial Proposal) . 

( c) The Balance Admitted Secured Financial 
Creditor Debt Acquisition shall be on the 
existing terms and conditions of the Balance 
Admitted Secured Financial Creditor Debt. 
Provided that the debt transferred, assigned, 
acquired or novated pursuant to this Resolution 
Plan shall be subordinated to the Restructured 
Debt. 

The Upfront Secured Financial Creditor Payments and 
the Restructured Debt are collectively referred to as 
"Secured Financial Creditor Payments". 

It is hereby clarified that, in any event, the sum of (i) the 
Mandatory Dissenting Financial Creditor Payment, and 
(ii) the Upfront Secured Financial Creditor Payments 
shall not exceed INR 600 Crore (Rupees Six Hundred 
Crore ). It is further clarified that in any event, the sum 
of (i) the Mandatory Dissenting Financial Creditor 
Payment, (ii) the Upfront Secured Financial Creditor 
Payments; and (iii) the Restructured Debt, shall not 
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Our Proposal 

exceed INR 2,500 Crores (Rupees Two Thousand Five 
Hundred Crore). 

(iii) Necessary Bank Guarantees- Bank Guarantees ofINR 
12,45,00,000 (Rupees Twelve Crore Forty-Five Lakhs 
Only) ("Necessary Bank Guarantees") listed in 
Schedule 1 (Necessary Bank Guarantees) and to the 
extent they remain uninvoked as on the Effective Date 
shall continue with their current terms post the Effective 
Date and the Corporate Debtor shall be liable to repay 
them in full if they devolve post the Effective Date. In 
the event the Necessary Bank Guarantees are invoked 
prior to the Effective Date then such Necessary Bank 
Guarantees (to the extent they form part of the Admitted 
Secured Financial Creditor Debt) shall be treated in 
accordance with the terms of this Resolution Plan 
applicable to Admitted Secured Financial Creditor Debt. 

For the avoidance of doubt, it is clarified that bank 
guarantees issued by the Secured Financial Creditors 
which are not classified as Necessary Bank Guarantees 
shall be treated in accordance with the terms of this 
Resolution Plan applicable to Admitted Secured 
Financial Creditor Debt and any rights of the issuers or 
the sureties of such guarantees including any right of 
reimbursement, indemnity and/or subrogation, shall 
stand permanently extinguished as of the Effective Date 
on and with effect from the NCLT Approval Date. The 
Financial Creditors who have issued such guarantees 
will not have any further recourse to the Resolution 
Applicant and/or the Corporate Debtor under law of 
contract or tort or any other remedy, other than receiving 
payments in terms of this Resolution Plan. If any 
amount is realised by the Corporate Debtor subsequent 
to the Effective Date in relation to the said bank 
guarantees which are not classified as Necessary Bank 
Guarantees, then such amount shall belong to the 
Corporate Debtor I Resolution Applicant. 

The Resolution Applicant understands that no consent 
of any regulatory authority is required for payment to 
any Secured Financial Creditor in terms of this 
Resolution Plan (including payments in respect of the 
external commercial borrowing of ICICI Bank). In the 
event that any regulatory approval is required for such 

a ment then the Im lementation and Monitorin 
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Our Proposal 

Committee shall cause the Corporate Debtor to make 
appropriate application to obtain such approval. In the 
event the requisite approval is not obtained prior to the 
Effective Date, the Secured Financial Creditor 
Payments in respect of the Admitted Secured Financial 
Creditor Debt of the relevant Secured Financial Creditor 
shall be deposited by the Resolution Applicant in a 
designated account (for the benefit of the relevant 
Secured Financial Creditor) in compliance with the 
Applicable Law, as may be specified by the COC and 
the amounts shall be remitted to such Secured Financial 
Creditor once the requisite approvals are obtained. It is 
however clarified that the Secured Financial Creditors, 
for whom the regulatory approvals are required shall be 
deemed to have been paid the settlement amount on the 
date of transfer of funds to the said designated account. 
The payment by the Corporate Debtor of the said 
amount in such account shall be sufficient compliance 
of its obligation to make such payment. The Corporate 
Debtor and the Resolution Applicant shall provide all 
reasonable cooperation such to the Secured Financial 
Creditors for obtaining requisite regulatory approvals. 
Without prejudice to the above, in the event that such 
approval is not received by the said Secured Financial 
Creditors, then , the Resolution Applicant and Corporate 
Debtor will explore other legally viable options that are 
mutually agreeable to such Secured Financial Creditors 
and the Resolution Applicant to enable the transfer of 
their respective proportion of the Secured Financial 
Creditor Payments, in accordance with this Resolution 
Plan. 

(iv) The Resolution Applicant agrees that the distribution of 
Secured Financial Creditor Payments inter se the 
Approving Secured Financial Creditors shall be 
determined by the COC one day prior to the voting 
proposed in relation to this Resolution Plan. 

B. Unsecured Financial Creditors 

NIL payment is proposed to be made to the Unsecured Financial 
Creditors assuming that, in the event of liquidation of the 
Corporate Debtor, the amount payable to the Unsecured 
Financial Creditors would be NIL in accordance with the 
distribution waterfall specified under Section 53 of the Code. 
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Our Proposal 

The Admitted Unsecured Financial Creditor Debt shall be 
converted into equity shares of the Corporate Debtor and 
subsequently will be subject to Capital Reduction as specified in 
Section 3 (Acquisition as a Going Concern) of this Resolution 
Plan. 

C. Unless otherwise specified in this Resolution Plan, any Financial 
Debt appearing in the books of account of the Corporate Debtor, 
whether or not a claim has been filed in relation thereto, whether 
admitted or not, under verification, contingent or otherwise, 
asserted or unasserted, secured or unsecured shall be converted 
into equity shares of the Corporate Debtor and subsequently will 
be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan. 

D. Notwithstanding anything contained in this Resolution Plan, the 
contractual comforts and guarantees (whether corporate 
guarantees or personal guarantees) issued by any third party, 
including the erstwhile Promoter and any security interest ( other 
than security interest created over the Assets of Corporate 
Debtor in relation to the Restructured Debt) shall be assigned in 
favour of the Resolution Applicant and/or its 
Affiliates/Nominees (which entity shall be eligible under 
Section 29 A of the Code and such entity shall be identified and 
an undertaking in relation to its eligibility under Section 29A 
shall be submitted prior to the Effective Date). Any subrogation 
or other rights that such guarantors may have against the 
Corporate Debtor and/or any transferee of Assets of the 
Corporate Debtor shall stand automatically waived and 
extinguished in full. 

E. With effect from the Effective Date, any breaches and/or any 
enforcement actions that have been initiated by the Financial 
Creditors prior to the NCLT Approval Date and which are 
currently pending against the Corporate Debtor in relation to the 
Admitted Financial Creditor Debt, shall stand automatically 
abated, revoked and withdrawn and consent of the Financial 
Creditors shall be deemed to have been given for such 
withdrawal and revocation. Provided that no adverse action shall 
be taken by the Financial Creditors between the NCLT Approval 
Date and the Effective Date. The Financial Creditors shall file 
the requisite applications before the appropriate forum for 
withdrawal of the proceedings. 

F. On the Effective Date, signed charge modification forms shall 
be provided by the Financial Creditors to the Corporate Debtor 
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Stakeholders / 
Subject Matter 

Our Proposal 

and the Financial Creditors shall undertake such steps as may be 
required by the Resolution Applicant without any further 
payment, to ensure the modification of charge or mortgage or 
Encumbrance or pledge as per the directions of the Resolution 
Professional or the Resolution Applicant (as may be applicable). 
No transfer of shares by a shareholder of the Corporate Debtor 
is to be permitted between release of the pledge and the Capital 
Reduction in the manner specified in this Resolution Plan. 

Operational In the Resolution Applicant' s assessment, the Liquidation Value is 
Creditors (other insufficient to even satisfy the claims of the Secured Financial Creditors 
than Employees in full and therefore, the amounts payable to the Operational Creditors 
and Workmen (other than Employees and Workmen and Government and Statutory 
and Government Authorities) ("Other Operational Creditors") in compliance with 
and Statutory Section 30(2)(b) of the Code would be NIL. 
Authorities) 

Employees 
Workmen 

The Admitted Other Operational Creditor Debt shall be converted into 
equity shares of the Corporate Debtor and subsequently will be subject 
to Capital Reduction as specified in Section 3 (Acquisition as a Going 
Concern) of this Resolution Plan. Accordingly, the Resolution Applicant 
proposes to make NIL payment to Other Operational Creditors in 
compliance Section 30(2)(b) of the Code read with Regulation 38 of the 
CIRP Regulations ("Other Operational Creditor Payments"). 

Without prejudice to anything contained above, any other debt of Other 
Operational Creditors appearing in the books of account of the Corporate 
Debtor, whether or not a claim has been filed in relation thereto, whether 
admitted or not, under verification, contingent or otherwise, asserted or 
unasserted, secured or unsecured shall be converted into equity shares of 
the Corporate Debtor and subsequently will be subject to Capital 
Reduction as specified in Section 3 (Acquisition as a Going Concern) 
of this Resolution Plan. 

and As per the Information Memorandum and the List of Creditors provided 
by the Resolution Professional, no Claims have been made by any 
Workmen. Therefore, NIL amount is proposed to be paid to Workmen. 

In the Resolution Applicant's assessment, the Liquidation Value is 
insufficient to even satisfy the claims of the Secured Financial Creditors 
in full and therefore, the amounts payable to the Employees m 
compliance with Section 30(2)(b) of the Code would be NIL. 

The Admitted Employee Debt shall be converted into equity shares of 
the Corporate Debtor and subsequently will be subject to Capital 
Reduction as specified in Section 3 (Acquisition as a Going Concern) 
of this Resolution Plan. Accordingly, the Resolution Applicant proposes 
to make NIL payment to Employees in compliance Section 30(2)(b) of 
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Our Proposal 

the Code read with Regulation 38 of the CIRP Regulations ("Employees 
Payments"). 

The Resolution Applicant understands that the Corporate Debtor has 
made certain contributions under provisions of the Payment of Gratuity 
Act, 1972 ("Gratuity Contributions"). The Resolution Applicant 
confirms that the amounts of such Gratuity Contributions are not assets 
of the Corporate Debtor but assets held by the Corporate Debtor in trust 
for their beneficiaries and shall be distributed to the respective 
beneficiaries in accordance with the Applicable Law. Provided however 
that if the Corporate Debtor has failed to make any contributions till the 
Effective Date, neither the Resolution Applicant nor the Corporate 
Debtor shall be required to make any contributions whatsoever under 
provisions of the Payment of Gratuity Act, 1972. The Resolution 
Applicant confirms that on and with effect from the Effective Date, the 
Gratuity Contributions shall be made by the Corporate Debtor in 
accordance with the Applicable Law. 

Without prejudice to anything contained above, any other debt of the 
Employees appearing in the books of account of the Corporate Debtor, 
whether or not a claim has been filed in relation thereto, whether 
admitted or not, under verification, contingent or otherwise, asserted or 
unasserted, secured or unsecured shall be converted into equity shares of 
the Corporate Debtor and subsequently will be subject to Capital 
Reduction as specified in Section 3 (Acquisition as a Going Concern) 
of this Resolution Plan. 

In the Resolution Applicant's assessment, the Liquidation Value is 
insufficient to even satisfy the claims of the Secured Financial Creditors 
in full and therefore, the amounts payable to Government and Statutory 
Authorities in compliance Section 30(2)(6) of the Code would be NIL. 

The Admitted Government and Statutory Authority Debt shall be 
converted into equity shares of the Corporate Debtor and subsequently 
will be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan. Accordingly, 
the Resolution Applicant proposes to make NIL payment to Government 
and Statutory Authorities in compliance Section 30(2)(6) of the Code 
read with Regulation 38 of the CIRP Regulations ("Government and 
Statutory Authority Payments") in priority to any payment to any 
Financial Creditors. 

Without prejudice to anything contained above, any other debt of 
Government and Statutory Authority appearing in the books of account 
of the Corporate Debtor, whether or not a claim has been filed in relation 
thereto, whether admitted or not, under verification, contirf ent 
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otherwise, asserted or unasserted, secured or unsecured shall be 
converted into equity shares of the Corporate Debtor and subsequently 
will be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan. 

Other Creditors NIL payment has been proposed under this Resolution Plan towards 
claims of Other Creditors, as no Claim.has been filed in respect of Other 
Debt ("Other Creditor Payments"). 

Fund Infusion 

Adani Power Ltd 
Adani Corporate House, 
Shantigram, S G Highway 
Ahmedabad 382 421 
Gujarat India 
GIN : L40100GJ1996PLC030533 

In the event any claim is admitted in respect of Other Creditors prior to 
the NCLT Approval Date, then such debt of the Other Creditors shall be 
converted into equity shares of the Corporate Debtor and subsequently 
will be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan. 

Without prejudice to anything contained above, any debt of the Other 
Creditors appearing in the books of account of the Corporate Debtor, 
whether or not a claim has been filed in relation thereto, whether 
admitted or not, under verification, contingent or otherwise, asserted or 
unasserted, secured or unsecured shall be converted into equity shares of 
the Corporate Debtor and subsequently will be subject to Capital 
Reduction as specified in Section 3 (Acquisition as a Going Concern) 
of this Resolution Plan. 

The Resolution Applicant and/or its Affiliates/Nominees (which entity 
shall be eligible under Section 29A of the Code and such entity shall be 
identified and an undertaking in relation to its eligibility under Section 
29A shall be submitted prior to the Effective Date) will infuse funds, in 
one or more tranches, into the Corporate Debtor by way of equity, quasi 
equity, and / or shareholder debt or a combination thereof ("Fund 
Infusion") which shall be utilized for: 

(i) 

(ii) 

(iii) 

(iv) 

Funding mandatory payments under the Code including CIRP 
Cost, to the extent the same is not paid out of the internal cash 
flows of the Corporate Debtor as on the NCL T Approval Date, 

Upfront Secured Financial Creditor Payments, 

Upto INR 502 Crore (Indian Rupees Five Hundred and Two 
Crore Only) to be infused within appropriate timelines as per 
requirement of the project towards working capital, capital 
expenditure and operational improvements in the Corporate 
Debtor. 

Upto INR 600 Crore (Indian Rupees Six Hundred Crore Only) 
towards com liance with environmental and other norms as 
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regulatory requirements. 

The Resolution Applicant may finance requirements for working capital, 
capital expenditure, and other operational improvements in the 
Corporate Debtor by way ofraising debt ofupto 75% of the total funding 
requirement in the Corporate Debtor. The internal accruals of the 
Corporate Debtor post Effective Date shall be utilised first for meeting 
the equity component for the above funding requirements. In case of any 
shortfall in the equity requirement, the Resolution Applicant shall fund 
by way of equity, quasi equity, and/ or shareholder debt or a combination 
thereof, at the sole discretion of the Resolution Applicant. Any Fund 
Infusion by the Resolution Applicant in the Corporate Debtor shall be in 
the form of equity, quasi equity, and / or shareholder debt or a 
combination thereof, at the sole discretion of the Resolution Applicant. 

The Resolution Applicant understands that in terms of Clause 4 .11 .2 of 
the RFRP, the Resolution Plan is required to provide for treatment for 
rectification of ash dyke related work and cost. However, based on 
information made available by the Resolution Professional, it is 
understood that the rectification of ash dyke has already been completed 
during the CIRP Period. Basis the same, no separate treatment is 
envisaged. In the event any additional cost is required for ash dyke 
rectification work, the same shall be borne out of the internal accruals of 
the Corporate Debtor. If the cash flows generated by the Corporate 
Debtor are insufficient to pay such cost, then shortfall, if any, shall be 
funded out of the Fund Infusion made by the Resolution Applicant. It is 
clarified that payments incurred towards such additional costs, if any, 
shall be over and above the consideration offered by Resolution 
Applicant to the Secured Financial Creditors under this Resolution Plan. 

In relation to the debt for working capital and/or capital expenditure and 
other components, the Resolution Applicant will approach existing 
Secured Financial Creditors and / or new lenders to avail debt financing 
for the Fund Infusion into the Corporate Debtor ("Additional Debt"), on 
terms and conditions agreeable to the Resolution Applicant and such 
respective Secured Financial Creditors or new lenders (as the case may 
be). 

The Secured Financial Creditors holding Restructured Debt and 
Necessary Bank Guarantees will cede pari-passu charge on the existing 
Assets and the new assets of the Corporate Debtor in favour of the 
lenders providing the Additional Debt and the working capital sanction 
limits, such that there is no dilution in security cover for Secured 
Financial Creditors. 

Further, the Resolution A licant, at its sole discretion, ma 
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Stakeholders / Our Proposal 
Subject Matter 

additional amounts over and above the aforementioned amount as may 
be required for improving the business operations of the Corporate 
Debtor. 

It is expressly clarified that all Claims liabilities and demands against the Corporate Debtor 
shall be discharged under the Resolution Plan with the aforementioned payments and in the 
manner as proposed in this Resolution Plan and there shall be no further payments made by 
either the Corporate Debtor or the Resolution Applicant to any of the stakeholders of the 
Corporate Debtor under the Resolution Plan, the RFRP and/or any other document. 

The Resolution Applicant submits that this Resolution Plan is fair and equitable to all 
stakeholders of the Corporate Debtor and is fully compliant with Applicable Law including 
without limitation the Code and the CIRP Regulations . In the event that the COC, NCL Tor the 
NCLAT or any court determines that the distribution under this Resolution Plan is not in 
accordance with Applicable Law or the orders issued by the NCL Tor NCLA T, as the case may 
be, the amount payable under this Resolution Plan shall stand re-allocated to such extent as is 
necessary for compliance with the Applicable Law or the orders issued by the NCLT or 
NCLAT, as the case may be. Such re-allocation shall be in accordance with the directions of 
NCLT or NCLAT amongst the payments to the various classes of creditors, which may be 
considered by the COC in its commercial wisdom, such that the total amount remains the same. 
Upon such revision and re-allocation, if any, the revised Resolution Plan shall be binding on all 
the stakeholders of the Corporate Debtor. For the avoidance of doubt, the maximum amount 
payable to the stakeholders under this Resolution Plan (including pursuant to any reallocation 
or redistribution), shall not exceed the Secured Financial Creditor Payments. 

1.3 Other Material Terms 

(i) 

Adani Power Ltd 
Adani Corporate House, 
Shantigram, S G Highway 
Ahmedabad 382 421 
Gujarat India 

Based on the information made available in the Virtual Data Room, the Resolution 
Applicant understands that the Principal Additional Director General, Directorate of 
Revenue Intelligence ("DRI") has filed a Claim as an Operational Creditor for an 
amount of INR 26,791,717,946 ("DRI Claim") for penalty imposed for overvaluation 
of imported goods. In relation to the said DRl Claim, the Resolution Professional has 
admitted the DRl Claim for a notional value of INR 1 as the imposition of penalty is 
currently pending adjudication before the competent authority and the exact amount of 
penalty is not known as of date of publication of the List of Creditors. The balance 
amount of DRl Claim has been admitted on a contingent basis as the liability has not 
crystallised and would depend on the outcome of the pending proceedings. Prior to the 
COC Approval Date, if any amount is adjudicated by NCLT and/or appropriate 
authority to be due and payable to DRl by the Corporate Debtor and is subsequently 
admitted by the Resolution Professional, the DRl Claim, to the extent admitted by the 
Resolution Professional shall be treated in accordance with the terms of this Resolution 
Plan, as applicable to Government and Statutory Authorities and the same shall be 
binding on the DRl. However, if no order is passed prior to COC Approval Date and 
the DRl Claim continues as contingent claim as per the List of Creditors, then the 
Corporate Debtor will make NIL payment for full and final settlement (wu;· ljl- o:m:~,. 
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admitting any liability of either the Corporate Debtor or the Resolution Applicant 
towards such Claims) of the ORI Claim. For the avoidance of doubt, it is clarified that 
any such admission shall not have the effect of increasing Resolution Applicants ' or 
Corporate Debtor's liability hereunder. 

(ii) Based on the information made available in the Virtual Data Room, the Resolution 
Applicant understands that Power Grid Corporation Limited ("PGCL") has filed a 
Claim as an Operational Creditor for an amount of 26,325,400,000 ("PGCL Claim") 
for payment of LT A relinquishment charges. In relation to the said PGCL Claim, the 
Resolution Professional has admitted the PGCL Claim for a notional value of INR 1 
since the Corporate Debtor has filed an appeal before the Appellate Tribunal for 
Electricity (being Appeal No. 436/2019) against the order dated October 7, 2019 (in 
Petition No. 187/MP/2019) of Central Electricity Regulatory Commission and the 
appeal is pending adjudication. The balance amount of PGCL Claim has been admitted 
on a contingent basis as the liability has not crystallised and would depend on the 
outcome of the pending proceedings. Prior to the COC Approval Date, if any amount 
is adjudicated by NCL T and/or appropriate authority to be due and payable to PGCL 
by the Corporate Debtor and is subsequently admitted by the Resolution Professional, 
the PGCL Claim, to the extent admitted by the Resolution Professional shall be treated 
in accordance with the terms of this Resolution Plan, as applicable to Other Operational 
Creditors and the same shall be binding on the PGCL. However, if no order is passed 
prior to the COC Approval Date and the PGCL Claim continues as contingent claim as 
per the List of Creditors, then the Corporate Debtor will make NIL payment for full 
and final settlement (without admitting any liability of either the Corporate Debtor or 
the Resolution Applicant towards such Claims) of the PGCL Claim. For the avoidance 
of doubt, it is clarified that any such admission shall not have the effect of increasing 
the Resolution Applicants' or Corporate Debtor's liability hereunder. 

(iii) Notwithstanding anything contained in the Resolution Plan and in accordance with 
Section 32A of the Code, the liability of the Corporate Debtor for an offence committed 
prior to the commencement of the CIRP, if any, shall cease, and neither the Corporate 
Debtor nor the Resolution Applicant shall be prosecuted for any such offence on and 
from the NCL T Approval Date. If a prosecution has been instituted during the CIRP 
against the Corporate Debtor, the Corporate Debtor shall stand discharged from the 
NCLT Approval Date. 

Further, no action shall be taken against the Assets of the Corporate Debtor, including 
attachment, seizure, retention or confiscation of such Assets under the Applicable 
Laws, in relation to an offence committed prior to the commencement of the CIRP of 
the Corporate Debtor. Any such action under Applicable Laws, if any, taken prior to 
the NCLT Approval Date, shall cease to be effective on the NCL T Approval Date, and 
any attachment, seizure, retention or confiscation of any Assets of the Corporate Debtor 
(if any) shall cease to be effective on the NCLT Approval Date. 

1.4 Salient Terms and Conditions of the Financial Proposal 

The Salient Terms and Conditions of the Financial Proposal are provided in Anne-xure 1 of this 
Resolution Plan in the manner prescribed by the RFRP. wer 
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except if such claim or proceeding is on account of failure of the Resolution Applicant 
to implement the Resolution Plan fully; or 

(iv) any loss incurred under any proceedings filed by or against any erstwhile-Promoter, 
ex-management, shareholders, related parties or guarantor; or 

(v) any loss that may be incurred by, or any direct or indirect Taxes (including any 
penalties) that may be payable by, any Creditor as a result of any write-off or 
extinguishment of any debt or claim pursuant to the Resolution Plan, or in any claim 
or proceeding in connection thereto; or 

(vi) Any consequential, indirect or remote damages suffered by any Indemnified Party 
including any loss of profit, loss of opportunity, loss of interest etc. 

1.5.6 The Resolution Applicant confirms that this indemnity obligation survive until the Effective 
Date. 

1.5.7 The liability of the Resolution Applicant, on account of its obligations towards the Indemnified 
Parties under this clause, shall: (i) Only arise after NCLT Approval Date; (ii) Form a part of the 
payment towards CIRP Cost under the Resolution Plan insofar as it pertains to the CIRP period, 
and be treated accordingly. It is clarified that the aforesaid shall be without prejudice to the 
payments proposed to be made to the stakeholders of the Corporate Debtor in accordance with 
this Resolution Plan. 

1.6 Term of the Resolution Plan 

Subject to Section 9.7 (Termination and Consequences) of this Resolution Plan, the 
Resolution Plan shall remain valid until the Resolution Plan approved by COC is approved or 
rejected by Adjudicating Authority and upon the Resolution Applicant being selected as 
successful, the validity of this Resolution Plan shall be deemed extended up to the 
implementation of the Resolution Plan. 

The sequence of events has been set out in greater detail in Section 8.8 (Indicative Timeline of 
Events for Implementation of Proposed Resolution Plan) of this Resolution Plan. 

1.7 Other information as required by the Code, CIRP Regulations or RFRP 

1.7.1 To enable the COC to assess the credibility of the Resolution Applicant and the Connected 
Persons, appropriate disclosures and details have been provided in Annexure- 2 (Composition 
& ownership Structure of the Resolution Applicant) of this Resolution Plan. The Resolution 
Applicant will be happy to provide any other information as may be required by the Resolution 
Professional or the COC. 

1. 7 .2 The Resolution Applicant confirms that neither the Resolution Applicant nor any of its related 
parties have failed to implement or contributed to the failure of implementation of any other 
resolution plan approved by the NCLT at any time in the past. 

1.7.3 The Resolution Applicant confirms that every information and records provided in 
connection with or in the Resolution Plan is true and correct and discovery of any false 
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information and record at any time will render the applicant ineligible, forfeit any 
refundable deposit and attract penal action under the Code. 

1.7.4 The Resolution Applicant confirms that the Resolution Applicant shall, until discharge and 
payment of the entire consideration proposed to be paid under this Resolution Plan, hold and 
maintain control of the management and affairs of the Corporate Debtor. Provided that any 
divestment or re-organization proposed by the Resolution Applicant in relation to the Corporate 
Debtor will be with prior approval of the Financial Creditors continuing with the Corporate 
Debtor till all dues to the said Financial Creditors are fully settled. 

1.7.5 The Resolution Applicant submits that the contents of the undertaking submitted by it pursuant 
to the Clause 4.3 of the RFRP (29A Undertaking) continues to be true and correct and the 
Resolution Applicant warrants that it shall at all point of times remain true and correct. The 
Resolution Applicant specifically represents herein, that same is true as on the date of 
submission of this plan and shall continue to be true for each day thereafter till its approval 
from the Adjudicating Authority. 

1.8 Source of Funds 

In relation to Upfront Secured Financial Creditor Payments proposed by the Resolution 
Applicant under this Resolution Plan and in terms of the provisions of the RFRP, the Resolution 
Applicant has separately submitted (a) an undertaking from Adani Properties Private Limited 
("APPL"), a Group Company of the Resolution Applicant, inter alia specifying that it has 
earmarked cash, cash equivalents and/or liquid investments in its balance sheet equal to the 
amount of the Upfront Secured Financial Creditor Payments for the purpose of funding Upfront 
Secured Financial Creditor Payments; and (b) certificate from a reputed chartered accountant 
certifying availability of cash, cash equivalents and/or liquid investments with APPL for 
funding the Upfront Secured Financial Creditor Payments in terms of the Resolution Plan. 

1.9 Utilisation of available cash balances 

Adani Power Ltd 

(i) All available free and unencumbered or lien marked cash balances lying in any trust 
and retention account or any other bank account of the Corporate Debtor on the 
Effective Date, after payment of the CIRP costs, Interim Period Cost as per this 
Resolution Plan shall remain with Corporate Debtor. 

(ii) The Resolution Applicant submits that the Resolution Plan is submitted after 
considering and evaluating several factors such as including the assets, liabilities, 
future cash flows of the business including the assumption that all cash and bank 
balances, trade receivables, net current asset, earnings, working capital of the Corporate 
Debtor as on the Effective Date shall continue to be of the Corporate Debtor and shall 
not be paid to any Creditor. 

(iii) Post the NCLT Approval Date, positive recovery, if any, realised by the Corporate 
Debtor, including but not limited to pursuant to any litigation, shall accrue to the benefit 
of the Corporate Debtor and neither the Resolution Applicant nor the Corporate Debtor 
shall be required to transfer the proceeds to the Creditors of the Corporate Debtor. 
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Without prejudice to the generality of the above, it is clarified that, positive recovery, 
if any, in relation to the proceedings pending before the Supreme Court in the matter 
of SLP 11998 of 2019 shall accrue to the benefit of the Corporate Debtor in accordance 
with the directions of the Supreme Comt of India. 

1.10 Mandatory Contents 

S.No. Mandatory contents of the Resolution Plan 

1. The amount due to the operational creditors under a 
Resolution Plan shall be given priority in payment over 
financial creditors as per Regulation 38(1)(a) of the 
CIRP Regulations; 

2. Priority of payment of amounts to the financial creditors, 
who have a right to vote under sub-section (2) of section 
21 and did not vote in favour of the Resolution Plan over 
financial creditors who voted in favour of the plan as per 
Regulation 3 8( 1 )(b) of 
the CIRP Regulations. 

3. A statement as to how it has dealt with the interests of all 
stakeholders, including financial creditors and 
operational creditors, of the Company as per Regulation 
38(1A) of the CIRP Regulations; 

4. A statement giving details if the Resolution Applicant or 
any of its related parties has failed to implement or 
contributed to the failure oflmplementation of any other 
resolution plan approved by the Adjudicating Authority 
at any time in the past as per Regulation 38(1B) of the 
CIRP Regulations; 

5. The term of the Resolution Plan and its implementation 
schedule as per Regulation 38(2)(a) of the CIRP 
Regulations; 

6. Provides for the management and control of the business 
of the Company during its term as per Regulation 
38(2)(b) of the CIRP Regulations; 

7. Adequate means for supervising its implementation as 
per Regulation 38(2)(c) of the CIRP Regulations ; 

8. The Resolution Plan shall demonstrate that it addresses 
the cause of default as per Regulation 38(3)(a) of the 
CIRP Regulations; 

9. Demonstrate that the plan is feasible and viable as per 
Regulation 38(3)(b) of the CIRPRegulations; 
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Relevant clause of the 
Resolution Plan complying 

with the mandatory 
contents 

Section 2.2 (Treatment of 
Operational Creditors) 

Section 2.3.3(iv) (Treatment of 
Financial Creditors) 

Section 2 (Treatment of 
Stakeholders) 

Section 1. 7 ( Other information 
as required by the Code, CIRP 
Regulations or RFRP) 

Section 1.6 (Term of the 
Resolution Plan) and Section 
8.8 (Indicative Timeline of 
Events for Implementation of 
Proposed Resolution Plan) 
Section 7 (Management of the 
Corporate Debtor after NCLT 
Armroval) 
Section 7 (Management of the 
Corporate Debtor after NCLT 
A1J1Jroval) 
Schedule 2 (Business Plan) 

Schedule 2 (Business Plan) and 
Section 3 (Acquisition as a 
Goinf( Concern) , 
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S.No. Mandatory contents of the Resolution Plan 

10. Should contain all the 
. . 

for its effective prov1s10ns 
implementation as per Regulation 38(3)(c) of the CIRP 
Regulations; 

11. Should contain all the provisions for approvals required 
and the timeline for the same as per Regulation 38(3)(d) 
of the CIRP Regulations; 

12. Should demonstrate the Resolution Applicant's ability 
to implement the Resolution Plan as per Regulation 
38(3)(e) of the CIRP Regulations. 

13. Submission of Affidavit under Section 29A of Code 
along with the copy of the Resolution Plan as per Section 
30( 1) of Code. 

14. Provide for payment of the Insolvency Resolution 
Process Cost in priority to the payment of any other 
debts of the Company as per Section 30(2)(a) of the 
Code; 

15. Provide for the payment of the debts of operational 
creditors in such manner as may be specified by IBBI 
which shall not be less than the amount to be paid to such 
creditors in the event of a liquidation of the corporate 
debtor under section 53; or the amount that would have 
been paid to such creditors, if the amount to be 
distributed in accordance with the order of priority in 
sub-section (1) of Section 53, whichever is higher, in 
priority over any financial creditor of the Company as 
per Section 30(2)(6) of Code. 
Provides for payment of debts of financial creditors, who 
do not vote in favour of the resolution plan, which shall 
not be less than the amount to be paid to such creditors 
in accordance with sub-section (1) of section 53 in the 
event of a liquidation of the corporate debtor as per 
Section 30(2)(6) ofCode. 

16. Provides the mechanism for the management and 
control of the affairs of the Company post the approval 
of Resolution Plan as per Section 30(2)(c) of the Code; 

17. The manner of implementation and supervision of the 
Resolution Plan as per Section 30(2)(d) of the Code; 

18. A declaration to the effect that the Resolution Plan is not 
in contravention of provisions of the Applicable Law as 
per Section 
30(2)(e) of the Code; and 

19. Confirms to the requirements as specified by IBBI as per 
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Relevant clause of the 
Resolution Plan complying 

with the mandatory 
contents 

Section 7 (Management of 
Corporate Debtor after NCLT 
Avvrova[) 
Section 8 (Regulatory 
Approvals and Implementation 
of the Resolution Plan) 
Schedule 2 (Business Plan) and 
Brief Background of Qualified 
Resolution Aoolicant 
Submitted. 

Section 2.1 (Payment ofCIRP 
Cost) 

Section 2.2 (Treatment of 
Operational Creditors) 

Section 7 (Management of the 
Corporate Debtor after NCLT 
Avvrova[) 
Section 7 (Management of the 
Corporate Debtor after NCLT 
Avvrova[) 
Covering Letter 
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S.No. Mandatory contents of the Resolution Plan Relevant clause of the 
Resolution Plan complying 

with the mandatory 
contents 

Section 30(2)(f) of the Code. 
20. Identify specific sources offunds that will be used to pay Section 1.8 (Source of Funds) 

the amounts under Section30(2)(a) and Section 30(2)(b) 
of the Code; 

21. Details of any required approvals and the timeline within Section 8.3 (Regulatory · 
which such required approvals will be obtained. The Approvals and Implementation 
Resolution Applicant shall bear the responsibility for the of the Resolution Plan) 
receipt of any required approvals for the implementation 
of the Resolution 
Plan; 

22. Any infusion and/or arrangement of funds as may be Annexure 1 (Salient Terms and 
required for working capital and expenditure Conditions of the Financial 
requirements of the Company, which shall be m Proposal) 
compliance of the following: in the event of infusion of 
Debt, (i) such Debt shall be arranged without any 
obligation on members of COC to provide such funds (ii) 
such funds shall be arranged without any recourse to the 
assets of the Company; and (iii) any Equity infusion to 
meet such requirements shall be in the form of fresh 
issuance of Equity shares of the Company or Equity like 
instruments; 

23. Representation to the effect that the contents of the Section 1. 7 ( Other information 
affidavit submitted stating inter alia that that such as required by the Code, CIRP 
Resolution Applicant is not disqualified or ineligible Regulations or RFRP) 
under the Code from submitting a Resolution Plan for the 
Company, m the format provided m Format V-
B(Resolution Plan) continue to be true and warrant that 
it shall at all point of times remain true. The Resolution 
Applicant specifically must represent in the Resolution 
Plan that it 1s not disqualified from submitting a 
resolution plan under Section 29A and other provisions 
of the Code and any other Applicable Law; 

24. Prior expenence m managmg /turning Schedule 2 (Business Plan) 
around of companies including managerial competence, 
technical abilities, key management personal 
experience; 

25. Any other disclosure required to establish and assess the N.A. 
eligibility of the Resolution Applicant under the Code 
and including under Section 29A of the 1B Code along 
with any supporting documents confirming the same; 

26. An undertaking by the Resolution Applicant that every Section 1.7 (Other information 
information and records provided in connection with or as required by the Code, CJRP 
in the Resolution Plan is true and correct and discovery of Regulations or RFRP) 
any false information and record at any time will render - -
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S.No. Mandatory contents of the Resolution Plan 

the applicant ineligible, forfeit any refundable deposit 
and attract penal action under the Code. 
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SECTION 2: TREATMENT OF STAKEHOLDERS 

We have set out below detailed terms of our proposal for the treatment of the interests of all 
stakeholders . 

2.1 Payment of CIRP Costs 

2.1 .1 In accordance with the Code, the unpaid CIRP Costs will be paid in priority over payments to 
any other Creditors on the Effective Date. Once the CIRP Costs have been paid in full as set 
out in Section 2.1.2, it is clarified that no claims, liabilities, fines, costs, expenses or any other 
payment of such nature or otherwise, that are or are claimed to constitute CIRP Costs shall be 
payable by the Resolution Applicant. 

2.1.2 It is anticipated that during the CIRP Period, cash flows generated by the Corporate Debtor will 
be sufficient to pay the CIRP Costs till the NCL T Approval Date. Any CIRP Costs which are 
unpaid as of the NCLT Approval Date will be paid out of the cash flows of the Corporate Debtor 
on the Effective Date. In the event that the cash flows generated by the Corporate Debtor are 
insufficient to pay the CIRP Costs till the NCLT Approval Date, then all unpaid CIRP Costs as 
on the NCL T Approval Date will be paid in priority over payments to any other Creditors of 
Corporate Debtor and the same shall be paid out of the Fund Infusion to be made by the 
Resolution Applicant. 

2.1.3 The Resolution Applicant expects the amounts allocated to be sufficient to discharge the unpaid 
CIRP Costs and shall not infuse additional amounts into the Corporate Debtor. Once the unpaid 
CIRP Costs have been paid in full as set out above, it is clarified that no claims, liabilities, fines, 
costs, expenses or any other payment of such nature or otherwise, that are or are claimed to 
constitute CIRP Costs shall be payable by the Resolution Applicant or the Corporate Debtor. 

2.1.4 The amounts to be paid toward CIRP Costs shall be determined by Resolution Professional and 
shall be communicated by the Resolution Professional to the Resolution Applicant as soon as 
practicable after the NCLT Approval Date and in any event no later than 10 (ten) days from the 
NCL T Approval Date. 

2.2 Treatment of Operational Creditors 

2.2.1 As per the Information Memorandum and the Virtual Data Room, Claims of Operational 
Creditors aggregating to approximately INR 72,722,203,550 have been submitted for the 
purposes of CIRP to the Resolution Professional, out of which Claim(s) aggregating to INR 
6,095,943 ,033 have been verified and admitted for the purposes of the CIRP by the Resolution 
Professional as on April 8, 2021 ("Admitted Operational Creditor Debt"). 

2.2.2 All Government and Statutory Authority claims (whether filed or admitted or not or whether 
disputed or not or subject matter of any Proceedings or not) are Claims and Debt (as defined 
under the Code) as applicable and would consequently qualify as Claims of Operational 
Creditors. Accordingly, the terms of this Resolution Plan applicable to Operational Creditors 
shall be binding on the Government and Statutory Authorities as well. 

2.2.3 
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same manner as set out in this Resolution Plan and such admission shall not have the effect of 
increasing the Resolution Applicants' liability hereunder. 

2.2.4 As per Section 30(2)(b) of the Code and Regulation 38 of the CIRP Regulations, the 
Operational Creditors (including any Government and Statutory Authorities) are required to be 
paid in priority in payment over Financial Creditors, the higher of such amount as would have 
been paid to them: (a) in the event of a liquidation of the Corporate Debtor under Section 53 
of the Code; or (b) if the amount to be distributed under the resolution plan had been distributed 
to them in the same order of priority in sub section ( 1) of Section 53 of the Code. 

2.2 .5 In the Resolution Applicant's assessment, the Liquidation Value is insufficient to even satisfy 
the claims of the Secured Financial Creditors in full and therefore, the amounts payable to the 
Operational Creditors in compliance with Section 30(2)(b) of the Code would be NIL. The 
Admitted Operational Creditors Debt shall be converted into equity shares of the Corporate 
Debtor and subsequently will be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan, as detailed below. 

2.2.6 Following the payment, reduction, cancellation and extinguishment (as applicable) of the 
Admitted Operational Creditor Debt in accordance with this Resolution Plan, no amounts shall 
be payable to any Operational Creditors whether or not set out in the Information Memorandum, 
Virtual Data Room, balance sheets or the profit and loss account statements of the Corporate 
Debtor. 

2.2.7 Further, any and all r ights and entitlements of any actual or potential Operational Creditors 
(including any person who may claim to be such a creditor by way of exercise of rights under 
Applicable Laws or equity) of the Corporate Debtor, whether such claims rights or entitlements 
(including any demand for any losses or damages, principal, interest, compound interest, penal 
interest, liquidated damages, (including without limitation the demand for liquidated damages 
and any other charges made by MPTCL in terms of the PP A executed between the Corporate 
Debtor and MPTCL), and other charges already accrued/accruing or in connection with any 
third party claims) have been submitted to the Resolution Professional or not, whether admitted 
by the Resolution Professional or not, and whether or not set out in the Information 
Memorandum, the Virtual Data Room, the balance sheets of the Corporate Debtor or the profit 
and loss account statements of the Corporate Debtor, being due or contingent, asserted or 
unasserted, crystallised or uncrystallised, known or unknown, disputed or undisputed, whether 
the subject matter of any Proceedings or not, in relation to any period until the Effective Date 
shall be reduced to Nil and shall be deemed to be permanently extinguished with effect from 
the Effective Date, by virtue of the order of the NCL T approving this Resolution Plan. The 
Resolution Applicant shall at no point of time, directly or indirectly, have any obligation, 
liability or duty in relation thereto. For the removal of doubt, it is clarified that any Claim (as 
determined and verified in accordance with the Code) in respect of any debt that is in the nature 
of Operational Debt (as defined under Section 5 (21) of the Code), whether claimed or 
unclaimed, whether admitted, rejected or kept under verification, contingent or otherwise, 
whether crystallized or uncrystallised, on the Effective Date shall be deemed to constitute 
Admitted Operational Creditor Debt for the purposes of this Resolution Plan, and shall be 
accorded such treatment as is proposed under this sub-section 2.2 (Treatment of Operational 
Creditors) of the Resolution Plan. 

2.2.8 Treatment of Dues to Workmen and Employees 
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(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 
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As per the Information Memorandum and the List of Creditors provided by the 
Resolution Professional, no Claims have been made by any Workmen as on the CIRP 
Commencement Date. Therefore, nil amount is proposed to be paid to Workmen. 

As per the Information Memorandum and information available in the Vi1tual Data 
Room, Claims of Employees have been filed for an amount ofINR 182,713,304 out of 
which an amount of INR 143,034,574 have been verified and admitted by the 
Resolution Professional. ("Admitted Employees Debt") . 

In the Resolution Applicant's assessment, the Liquidation Value is insufficient to even 
satisfy the claims of the Secured Financial Creditors in full and therefore, the amounts 
payable to the Employees in compliance with Section 30(2)(b) of the Code would be 
NIL. 

The Admitted Employee Debt shall be converted into equity shares of the Corporate 
Debtor and subsequently will be subject to Capital Reduction as specified in Section 3 
(Acquisition as a Going Concern) of this Resolution Plan. 

Accordingly, the Resolution Applicant proposes to make NIL payment to Employees 
in compliance Section 30(2)(b) of the Code read with Regulation 38 of the CIRP 
Regulations (i .e., the Employee Payments). 

Without prejudice to anything contained above, any other debt of the Employees 
appearing in the books of account of the Corporate Debtor, whether or not a claim has 
been filed in relation thereto, whether admitted or not, under verification, contingent or 
otherwise, asserted or unasserted, secured or unsecured shall be converted into equity 
shares of the Corporate Debtor and subsequently will be subject to Capital Reduction 
as specified in Section 3 (Acquisition as a Going Concern) of this Resolution Plan. 

Any and all claims or demands made by, or liabilities or obligations owed or payable 
to, (including any demand for any losses or damages, or interest, back wages, 
compensation, penal interest, liquidated damages already accrued/ accruing or in 
connection with any third party claims, or any claims made by any Person who may 
claim to be a creditor by way of exercise of rights under Applicable Laws or equity) 
any present or past, direct or indirect, permanent or temporary employee, contract 
worker and/or workman of the Corporate Debtor, whether admitted or not, under 
verification or contingent, or otherwise, due or contingent, asserted or unasserted, 
crystallised or uncrystallised, known or unknown, secured or unsecured, disputed or 
undisputed, whether or not set out in the Information Memorandum , the Virtual Data 
Room, the balance sheets of the Corporate Debtor or the profit and loss account 
statements of the Corporate Debtor, in relation to any period up till the Effective Date 
,shall be reduced to Nil and shall be deemed to be, permanently extinguished with effect 
by virtue of the order of the NCLT approving this Resolution Plan. The Resolution 
Applicant or the Corporate Debtor shall at no point of time be, directly or indirectly, 
held responsible or liable in relation thereto. 

The Resolution Applicant understands that the Corporate Debtor has made Gratuity 
Contributions under provisions of the Payment of Gratuity Act, 1972. The Resolution 
Applicant confirms that the amounts of such Gratuity Contributions are not assets of 
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the Corporate Debtor, but assets held by the Corporate Debtor in trust for their 
beneficiaries and shall be distributed to the respective beneficiaries in accordance with 
the Applicable Law. Provided however that if the Corporate Debtor has failed to make 
any contributions till the Effective Date, neither the Resolution Applicant nor the 
Corporate Debtor shall be required to make any contributions whatsoever under 
provisions of the Payment of Gratuity Act, 1972. The Resolution Applicant confirms 
that on and with effect from the Effective Date, the Gratuity Contributions shall be 
made by the Corporate Debtor in accordance with the Applicable Law. 

(ix) Following the Effective Date, the Resolution Applicant shall have the authority to take 
suitable steps with regard to any gratuity schemes currently in place for the employees 
of the Corporate Debtor (collectively, the "Existing Gratuity Schemes"), including 
and not limited to changing/ replacement of the trustees (including the current trustees) 
or appointing additional trustees in respect of such scheme and payment of such 
amounts in this regard as may be required, entering into any agreement or arrangement 
in order for the existing gratuity trust to continue or aligning them with other gratuity 
schemes identified by the Resolution Applicant. The Resolution Applicant shall have 
the authority to apply for, and take approval of, any authorities (including tax 
authorities) for implementing any of these provisions. 

(x) Subject to the Applicable Law, with effect from the Effective Date, the employee and 
workmen policies of the Resolution Applicant shall be applicable to the employees and 
workmen of the Corporate Debtor and to the extent there is any inconsistency between 
the employee and workmen policies of the Resolution Applicant and the Corporate 
Debtor, the terms of the employee and workmen policies of the Resolution Applicant 
shall be applicable. Each of the directors whose offices are being vacated pursuant to 
the provisions of the Resolution Plan shall have no Claim, Debt, Liabilities or 
obligations against the Corporate Debtor either in law or tort including on account of 
any loss of profit, office or repute. 

(xi) The Resolution Applicant shall be entitled to review the terms of appointment of any 
employee, workmen and key managerial personnel and any arrangement for engaging 
contract labour within a period of 180 days from the Effective Date. Subject to 
Applicable Law and terms of the contractual arrangements in relation thereto, the 
Resolution Applicant shall be entitled to terminate such arrangements as the Resolution 
Applicant may deem fit and all liabilities including contingent liabilities, damages, 
claims, Debt or obligations whether admitted or not, under verification or contingent, 
or otherwise, known or unknown, crystallised or otherwise on account of 
implementation of this Resolution Plan shall be deemed to be permanently 
extinguished, discharged and settled. 

(xii) Subject to Applicable Law and the terms of the contractual arrangements, the 
termination of the arrangements with the employee, workmen and key managerial 
personnel and any arrangement for engaging contract labour shall not entitle the 
relevant counterparty to any Claim, Debt, liabilities including contingent liabilities or 
obligations either in law or tort on account of any loss of profit, office or repute or any 
other Claims and any cause of action for any Proceedings that any of the 
aforementioned Persons may be entitled to shall be deemed to have been permanently 
extinguished. Provided that without prejudice to the above, and to the extent per · ed 
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under the Applicable Law, the obligations of each of the parties mentioned above that 
survive termination or by nature intended to survive termination which are reasonable 
in the circumstances to protect the legitimate business interests and goodwill of the 
Corporate Debtor i.e. , any non-compete, confidentiality and non-solicit obligations 
shall continue to subsist on the relevant counter parties post such termination. 

2.2.9 Treatment of Dues to Government and Statutory Authorities 

Adani Power Ltd 

(i) As per the Information Memorandum and information available in the Virtual Data 
Room, Government and Statutory Authorities have submitted Claims for an amount 
aggregating to INR 42,494,439,721 out of which claims aggregating to INR 
5,446,721,303 have been verified and admitted by the Resolution Professional 
("Admitted Government and Statutory Authority Debt") and INR 36,403,311,332 
has been admitted as contingent claims. 

(ii) In the Resolution Applicant's assessment, the Liquidation Value is insufficient to even 
satisfy the claims of the Secured Financial Creditors in full and therefore, the amounts 
payable to Government and Statutory Authorities in compliance Section 30(2)(b) of 
the Code would be NIL. 

(iii) The Admitted Government and Statutory Authority Debt shall be converted into equity 
shares of the Corporate Debtor and subsequently will be subject to Capital Reduction 
as specified in Section 3 (Acquisition as a Going Concern) of this Resolution Plan. 

(iv) Accordingly, the Resolution Applicant proposes to make NIL payment to Government 
and Statutory Authority in compliance Section 30(2)(b) of the Code read with 
Regulation 38 of the CIRP Regulations (i.e., the Government and Statutory Authority 
Payments). 

(v) Without prejudice to anything contained above, any other debt of Government and 
Statutory Authority appearing in the books of account of the Corporate Debtor, whether 
or not a claim has been filed in relation thereto, whether admitted or not, under 
verification, contingent or otherwise, asserted or unasserted, secured or unsecured shall 
be converted into equity shares of the Corporate Debtor and subsequently will be 
subject to Capital Reduction as specified in Section 3 (Acquisition as a Going 
Concern) of this Resolution Plan. 

(vi) The Resolution Applicant will make payment of the Government and Statutory 
Authority Payments in priority to any payments being made to the Financial Creditors. 

(vii) The Corporate Debtor or the Resolution Applicant shall not, at any point of time, be 
held financially liable under the provisions in relation to the liability of the Corporate 
Debtor as per Section 170 of the Income-tax Act, 1961 in respect of any transaction 
carried out before the Effective Date or contemplated under the Resolution Plan or on 
account of any action taken pursuant to this Resolution Plan including acquisition of 
control by the Resolution Applicant over the Corporate Debtor pursuant to this 
Resolution Plan. 
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A company is not ordinarily permitted to carry forward its unabsorbed business losses 
in case of a change in the shareholding of such company in excess of 51 % (fifty-one 
per cent) as per Section 79 of the Income-tax Act, 1961. However, this restriction does 
not apply if such change in shareholding takes place pursuant to a resolution plan 
approved under the Code, provided that the jurisdictional principal commissioner of 
Income-tax or the jurisdictional commissioner of Income-tax (as appropriate), is 
afforded reasonable opportunity to express his views in this regard. Accordingly, the 
Resolution Professional shall serve a notice to jurisdictional principal commissioner of 
Income-tax or the jurisdictional commissioner of Income-tax (as appropriate) 
immediately after this Resolution Plan is submitted to the NCL T for its approval, and 
the Corporate Debtor should be permitted to can-y forward its unabsorbed business 
losses notwithstanding a change in the shareholding of the Corporate Debtor pursuant 
to this Resolution Plan. 

Subject to the provisions of the Applicable Law, credit in respect of minimum alternate 
tax paid by the Corporate Debtor shall continue with the Corporate Debtor on a going 
concern basis and shall be available for the benefit of the Resolution Applicant or the 
Corporate Debtor, as the case may be. 

For abundant clarity, any and all dues payable to Government and Statutory Authorities 
shall be treated as follows: 

(a) all Claims or demands made by, or liabilities or obligations owed or payable 
to or assessed by, any Government and Statutory Authority, in relation to any 
dues, direct Taxes (including for any previous or cun-ent assessment year(s) ), 
indirect Taxes, duties (including stamp duties), penalties, fees, interest, fines, 
levies, cesses, assessments or additions or any other charges or payments 
whatsoever on the Corporate Debtor or in relation to the Corporate Debtor, 
whether or not such Claims or demands are admitted, due or contingent, 
asserted or unasserted, crystallised or uncrystallised, assessed or unassessed, 
known or unknown, secured or unsecured, disputed or undisputed, 

(b) any liabilities in relation to any ·consent, permission, privilege, entitlement, 
exemption, benefit, license or approval granted to the Corporate Debtor, or in 
relation to the Corporate Debtor, whether or not such consent, permission, 
privilege, entitlement, exemption, benefit, license or approval is subsisting, 
lapsed or expired, 

( c) all financial liabilities and prosecution that may be inflicted on Corporate 
Debtor due to acts and deed of its erstwhile Promoter, Director or personnel 
(including without limitation, for any penalty, interest, fines or fees) and other 
liabilities and obligations which may have a financial impact on the Corporate 
Debtor, in relation to (i) any investigation, inquiry, show-cause, notices, causes 
of action, suits, claims, disputes, litigation, arbitration or other judicial or 
regulatory or administrative proceedings whether civil or criminal against, or 
in relation to, or in connection with the Corporate Debtor or the affairs of the 
Corporate Debtor, pending or threatened , including any proceedings that may 
be initiated under the provisions of the Code ("Proceedings"); (ii) any non­
compliance of provisions of any laws, rules, regulations, directions, 
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notifications, circulars, guidelines, policies, approvals, consents or permissions 
under the Applicable Law (including any tax liability arising for payment of 
tax as a result of any transaction characterized as an impermissible avoidance 
arrangement under the provisions of the Income-tax Act, 1961 entered by 
Corporate Debtor prior to the Effective Date); (iii) cross subsidies availed by 
the Corporate Debtor; and (iv) any and all actual or potential rights and 
entitlements of the Central Government, the State Government, any regulatory 
or local authority or body or any agency or instrumentality thereof or any other 
party or entity (under any agreement, lease, license, approval, consent, 
permission or privilege) which may have a financial impact on the Corporate 
Debtor; and (v) any payment of any dues, charges, fees, fines, commissions, 
penalties and such other payment to any Person including any Government and 
Statutory Authority for the ownership and continued use of the underlying 
lands and such other properties used by the Corporate Debtor for the conduct 
of its business, whether admitted or not, due or contingent, asserted or 
unasserted, crystallised or uncrystallised, known or unknown, secured or 
unsecured, disputed or undisputed, present or future, 

whether or not such Claim, demand, liability is set out in the Information 
Memorandum, Virtual Data Room, the balance sheets or the profit and loss account 
statements of the Corporate Debtor, in relation to any period up till the Effective Date 
shall be reduced to Nil and shall be, and be deemed to be, permanently extinguished by 
virtue of the order of the NCLT approving this Resolution Plan and the Resolution 
Applicant or the Corporate Debtor shall at no point of time be, directly or indirectly, 
held responsible or liable in relation thereto. 

It is specifically mentioned that all Claims or demands made by, or liabilities or 
obligations owed or payable to or assessed by, any Government and Statutory 
Authority, in relation to any dues, direct Taxes (including for any previous or current 
assessment year(s)), indirect Taxes, duties (including stamp duties), penalties, fees, 
interest, fines, levies, cesses, assessments or additions or any other charges or payments 
whatsoever on any subsidiary, joint venture or associate of the Corporate Debtor where 
such liability imposes financial obligation on the Corporate Debtor, or whether or not 
such Claims or demands are admitted, rejected or kept under verification, due or 
contingent, asserted or unasserted, crystallised or uncrystallised, assessed or 
unassessed, known or unknown, secured or unsecured, disputed or undisputed in 
relation to any period up till the Effective Date shall be reduced to Nil and shall be, and 
be deemed to be, permanently extinguished by virtue of the order of the NCLT 
approving this Resolution Plan and the Resolution Applicant or the Corporate Debtor 
shall at no point of time be, directly or indirectly, held responsible or liable in relation 
thereto. 

(xi) Without prejudice to the generality of the above, and based on the information made 
available in the Virtual Data Room, the Resolution Applicant understands that DRI has 
filed a Claim as an Operational Creditor for an amount ofINR 26,791 ,717,946 (i.e. 
DRI Claim) for an alleged penalty imposed for overvaluation of imported goods. In 
relation to the said DRI Claim, the Resolution Professional has admitted the DRI Claim 
for a notional value of INR 1 as the imposition of penalty is currently _pending 
adjudication before the competent authority and the exact amount of pen lty i~ u:ii::~ 
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known as of date of publication of the List of Creditors. The balance amount of DRI 
Claim has been admitted on a contingent basis as the liability has not crystallised and 
would depend on the outcome of the pending proceedings. Prior to the COC Approval 
Date, if any amount is adjudicated by NCLT and/or appropriate authority to be due and 
payable to DRI by the Corporate Debtor and is subsequently admitted by the Resolution 
Professional, the DRI Claim, to the extent admitted by the Resolution Professional shall 
be treated in accordance with the terms of this Resolution Plan, as applicable to 
Government and Statutory Authorities and the same shall be binding on the DRI as 
well. However, if no order is passed prior to COC Approval Date and the DRI Claim 
continues as contingent claim as per the List of Creditors, then the Corporate Debtor 
will make NIL payment for full and final settlement (without admitting any liability of 
either the Corporate Debtor or the Resolution Applicant towards such Claims) of the 
DRI Claim. For the avoidance of doubt, it is clarified that any such admission shall not 
have the effect of increasing Resolution Applicants ' or Corporate Debtor's liability 
hereunder. 

(x ii) All notices, assessments (whether commenced or not), appellate or other Proceedings 
pending or threatened in relation to the Corporate Debtor, in relation to any period prior 
to the Effective Date or arising on account of the acquisition of control by the 
Resolution Applicant over the Corporate Debtor pursuant to this Resolution Plan or on 
account of the measures contemplated under this Resolution Plan, shall stand 
terminated and withdrawn and all consequential liabilities, if any, shall stand 
extinguished and be considered as not payable by the Corporate Debtor by virtue of the 
order of the NCLT approving this Resolution Plan and any re-assessment, revision or 
other Proceedings would be deemed to be barred in relation to any period prior to the 
Effective Date, by virtue of the order of the NCLT approving this Resolution Plan and 
the Corporate Debtor or the Resolution Applicant shall at no point of time be, directly 
or indirectly, held responsible or liable in relation thereto. The Resolution Applicant 
shall make or cause to be made, on behalf of the Corporate Debtor, such applications 
for abatement, withdrawal or dismissal of such Proceedings, wherever required. 

(xiii) It is specifically mentioned that liabilities on account of any investigations by any law 
enforcement government authorities, including but not limited to DRI, SEBI, ED, 
Eo W, SFIO against the Corporate Debtor shall be deemed to be permanently 
extinguished upon the NCLT approving this Resolution Plan in accordance with 
Section 32A of the Code, however any liabilities created against the erstwhile 
Promoters, Promoter Group and Directors shall continue without any recourse to the 
Corporate Debtor and the Resolution Applicant. Without prejudice to the generality of 
anything contained in this Resolution Plan, any Claim, demand, liability that arises or 
may arise on account of the financial obligations of the Corporate Debtor pertaining to 
inter alia: (i) corporate social responsibility; (ii) environmental compliances; and (iii) 
resettlement and rehabilitation, whether admitted or not, due or contingent, asserted or 
unasserted, crystallised or uncrystallised, known or unknown, disputed or undisputed, 
whether or not set out in the Information Memorandum, the Virtual Data Room, the 
balance sheets of the Corporate Debtor or the profit and loss account statements of the 
Corporate Debtor, in relation to any period up till the Effective Date, shall be reduced 
to Nil and shall be, and be deemed to be, permanently extinguished by virtue of the 
order of the NCLT approving this Resolution Plan and the Resolution Applicant or the 
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liable in relation thereto. Without prejudice to the generality of the foregoing, the 
Corporate Debtor and the Resolution Applicant shall be responsible solely in relation 
to any obligations of the Corporate Debtor pertaining (i) corporate social responsibility; 
(ii) environmental compliances; and (iii) resettlement and rehabilitation that arise on 
and after the Effective Date. 

(xiv) Notwithstanding anything contained in the Resolution Plan and in accordance with 
Section 32A of the Code, the liability of the Corporate Debtor for an offence committed 
prior to the commencement of the CIRP, if any, shall cease, and neither the Corporate 
Debtor nor the Resolution Applicant shall be prosecuted for any such offence on and 
from the NCLT Approval Date. If a prosecution has been instituted during the CIRP 
against the Corporate Debtor, the Corporate Debtor shall stand discharged from the 
NCL T Approval Date. 

Further, no action shall be taken against the Assets of the Corporate Debtor, including 
attachment, seizure, retention or confiscation of such Assets under the Applicable 
Laws, in relation to an offence committed prior to the commencement of the CIRP of 
the Corporate Debtor. Any such action under Applicable Laws, if any, taken prior to 
the NCLT Approval Date, shall cease to be effective on the NCLT Approval Date, and 
any attachment, seizure, retention or confiscation of any Assets of the Corporate Debtor 
(if any) shall cease to be effective on the NCLT Approval Date. 

2.2.10 Treatment of Dues to Other Operational Creditors 

(a) 

(ii) 

(iii) 

(iv) 

(v) 

Adani Power Ltd 
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As per the Information Memorandum and information available in the Virtual Data 
Room, Other Operational Creditors have submitted Claims for an amount aggregating 
to INR 30,045,050,525 out of which claims aggregating to INR 506,187,156 have been 
verified and admitted by the Resolution Professional ("Admitted Other Operational 
Creditor Debt") and claims aggregating to INR 26,325,399,999 have been admitted 
as contingent by the Resolution Professional. 

In the Resolution Applicant's assessment, the Liquidation Value is insufficient to even 
satisfy the claims of the Secured Financial Creditors in full and therefore, the amounts 
payable to the Other Operational Creditors in compliance with Section 30(2)(b) of the 
Code would be NIL. 

The Admitted Other Operational Creditor Debt shall be converted into equity shares of 
the Corporate Debtor and subsequently will be subject to Capital Reduction as specified 
in Section 3 (Acquisition as a Going Concern) of this Resolution Plan. 

Accordingly, the Resolution Applicant proposes to make NIL payment to Other 
Operational Creditors in compliance Section 30(2)(b) of the Code read with Regulation 
38 of the CIRP Regulations (i.e., the Other Operational Creditor Payments). 

Without prejudice to anything contained above, any other debt of Other Operational 
Creditors appearing in the books of account of the Corporate Debtor, whether or not a 
claim has been filed in relation thereto, whether admitted or not, under verification, 
contingent or otherwise, asserted or unasserted, secured or unsecured shall be converted 
into equity shares of the Corporate Debtor and subsequently will be subject to ~ itaJ 
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Reduction as specified in Section 3 (Acquisition as a Going Concern) of this 
Resolution Plan. 

(vi) The Resolution Applicant will make payment of the Other Operational Creditor 
Payments in priority to any payments being made to the Financial Creditors. 

(vii) Based on the information made available in the Virtual Data Room, the Resolution 
Applicant understands that PGCL has filed a Claim as an Operational Creditor for an 
amount ofINR 26,325,400,000 (i.e. PGCL Claim) for payment ofLTA relinquishment 
charges. In relation to the said PGCL Claim, the Resolution Professional has admitted 
the PGCL Claim for a notional value of INR 1 since the Corporate Debtor has filed an 
appeal before the Appellate Tribunal for Electricity (being Appeal No. 436/2019) 
against the order dated October 7, 2019 (in Petition No. 187/MP/2019) of Central 
Electricity Regulatory Commission and the appeal is pending adjudication. The 
balance amount of PGCL Claim has been admitted on a contingent basis as the liability 
has not crystallised and would depend on the outcome of the pending proceedings. Prior 
to the COC Approval Date, if any amount is adjudicated by NCLT and/or appropriate 
authority to be due and payable to PGCL by the Corporate Debtor and is subsequently 
admitted by the Resolution Professional, the PGCL Claim, to the extent admitted by 
the Resolution Professional shall be treated in accordance with the terms of this 
Resolution Plan, as applicable to Other Operational Creditors and the same shall be 
binding on the PGCL as well. However, if no order is passed prior to the COC Approval 
Date and the PGCL Claim continues as contingent claim as per the List of Creditors, 
then the Corporate Debtor will make NIL payment for full and final settlement (without 
admitting any liability of either the Corporate Debtor or the Resolution Applicant 
towards such Claims) of the PGCL Claim. For the avoidance of doubt, it is clarified 
that any such admission shall not have the effect of increasing the Resolution 
Applicants' or Corporate Debtor's liability hereunder. 

(viii) The payment of Other Operational Creditor Payments shall be, in full and final 
settlement of all Admitted Other Operational Creditor Debt of the Other Operational 
Creditors. Post the payment of the Other Operational Creditor Payments, any and all 
other rights and entitlements of any actual or potential Other Operational Creditors of 
the Corporate Debtor (including any person who may claim to be such a creditor by 
way of exercise of rights under Applicable Laws or equity), whether admitted or not, 
due or contingent, asserted or unasserted, crystallised or uncrystallised, known or 
unknown, disputed or undisputed, in relation to any period till the CIRP 
Commencement Date, shall be deemed to be permanently extinguished on the Effective 
Date. The Corporate Debtor or the Resolution Applicant shall at no point of time, 
directly or indirectly, have any obligation, liability or duty in relation thereto. All dues 
owed to Other Operational Creditors as against the Corporate Debtor or the Resolution 
Applicant, shall be deemed to be settled fully and finally on the Effective Date. 
Accordingly, no Other Operational Creditor shall bring, initiate or issue any notices, 
suits, claims, disputes, litigations, arbitrations or other judicial, regulatory or 
administrative proceedings against, the Corporate Debtor for recovery of, or in relation 
to, the Other Operational Creditor Debt. 

2.2.11 Following the payment, write-off, cancellation and extinguishment (as applicaq_le) of the 
Admitted Operational Creditor Debt in accordance with this Resolution Plan, no amou -
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be payable to any Operational Creditors whether or not set out in the Information Memorandum, 
Virtual Data Room, balance sheets or the profit and loss account statements of the Corporate 
Debtor. Further, any and all rights and entitlements of any actual or potential Operational 
Creditors (including any person who may claim to be such a creditor by way of exercise of 
rights under Applicable Laws or equity) of the Corporate Debtor, whether such claims rights or 
entitlements (including any demand for any losses or damages, principal, interest, compound 
interest, penal interest, liquidated damages, and other charges already accrued/accruing or in 
connection with any third party claims) have been submitted to the Resolution Professional or 
not, whether admitted by the Resolution Professional or not, and whether or not set out in the 
Information Memorandum, the Virtual Data Room, the balance sheets of the Corporate Debtor 
or the profit and loss account statements of the Corporate Debtor, being due or contingent, 
asserted or unasserted, crystallised or uncrystallised, known or unknown, disputed or 
undisputed, till the Effective Date shall be deemed to be permanently extinguished with effect 
from the NCL T Approval Date, by virtue of the order of the NCL T approving this Resolution 
Plan. The Resolution Applicant shall at no point of time, directly or indirectly, have any 
obligation, liability or duty in relation thereto. For the removal of doubt, it is clarified that any 
Claim (as determined and verified in accordance the Code) in respect of any debt that is in the 
nature of Operational Debt ( as defined under Section 5 (21) of the Code), whether claimed or 
unclaimed, whether admitted, rejected or kept under verification, whether crystallized or 
uncrystallised, on the NCLT Approval Date shall be deemed to constitute Admitted Operational 
Creditor Debt for the purposes of this Resolution Plan, and shall be accorded such treatment as 
is proposed under this sub-section 2.2 (Treatment of Operational Creditors) of the Resolution 
Plan. 

2.3 Treatment of Financial Creditors 

2.3 . l According to the Information Memorandum and the information provided in the Virtual Data 
Room as on April 8, 2021 : 

(a) Secured Financial Creditors have submitted Claims for an amount aggregating to INR 
124,391,359,685 out of which claims aggregating to INR 120,129,831 ,567 have been 
verified and admitted by the Resolution Professional ("Admitted Secured Financial 
Creditor Debt"); and 

(b) Unsecured Financial Creditors have submitted Claims for an amount aggregating to 
INR 4,975,951 ,504 out of which claims aggregating to INR 545,937,816 have been 
verified and admitted by the Resolution Professional ("Admitted Unsecured 
Financial Creditor Debt") and INR 114,500,000 has been admitted as contingent 
claim. 

2.3.2 The Resolution Applicant understands that the Admitted Secured Financial Creditor Debt 
includes Necessary Bank Guarantees which are specified in Schedule 1 (Necessary Bank 
Guarantees) of this Resolution Plan. All margin money, liens and related Encumbrances 
relating to Necessary Bank Guarantees will be held and maintained till the relevant Necessary 
Bank Guarantee is valid and subsisting. The agreements and documents executed by the 
Corporate Debtor with such Secured Financial Creditors providing the Necessary Bank 
Guarantees shall be on such terms and conditions as may be agreed by the Resolution Applicant 
in its sole discretion. Any commissions and charges in relation to the continuation of the 
Necessary Bank Guarantees until the Effective Date shall be extinguished with effect from the 
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any right of reimbursement, indemnity and/or subrogation, shall stand permanently 
extinguished as of the Effective Date on and with effect from the NCLT Approval Date. 
The Financial Creditors who have issued such guarantees will not have any further 
recourse to the Resolution Applicant and/or the Corporate Debtor under law of contract 
or tort or any other remedy, other than receiving payments in terms of this Resolution 
Plan. If any amount is realised by the Corporate Debtor subsequent to the Effective 
Date in relation to the bank guarantees which are not classified as Necessary Bank 
Guarantees, then such amount shall belong to the Corporate Debtor / Resolution 
Applicant. 

(v) The Resolution Applicant understands that no consent of any regulatory authority is 
required for payment to any Secured Financial Creditor in terms of this Resolution Plan 
(including payments in respect of the external commercial borrowing of ICICI Bank). 
In the event that any regulatory approval is required for such payment then the 
Implementation and Monitoring Committee shall cause the Corporate Debtor to make 
appropriate application to obtain such approval. In the event the requisite approval is 
not obtained prior to the Effective Date, the Secured Financial Creditor Payments in 
respect of the Secured Admitted Financial Creditor Debt of the relevant Secured 
Financial Creditor shall be deposited by the Resolution Applicant in a designated 
account (for the benefit of the relevant Secured Financial Creditor) in compliance with 
the Applicable Law, as may be specified by the COC and the amounts shall be remitted 
to such Secured Financial Creditor once the requisite approvals are obtained. It is 
however clarified that the Secured Financial Creditors, for whom the regulatory 
approvals are required shall be deemed to have been paid the settlement amount on the 
date of transfer of funds to the said designated account. The payment by the Corporate 
Debtor of the said amount in such account shall be sufficient compliance of its 
obligation to make such payment. The Corporate Debtor and the Resolution Applicant 
shall provide all reasonable cooperation such to the Secured Financial Creditors for 
obtaining requisite regulatory approvals. Without prejudice to the above, in the event 
that such approval is not received by the said Secured Financial Creditors, then the 
Resolution Applicant and Corporate Debtor will explore other legally viable options 
that are mutually agreeable to such Secured Financial Creditors and the Resolution 
Applicant to enable the transfer of their respective proportion of the Secured Financial 
Creditor Payments, in accordance with this Resolution Plan. 

(vi) The Resolution Applicant agrees that the distribution of Secured Financial Creditor 
Payments inter se the Approving Secured Financial Creditors shall be determined by 
the COC one day prior to the voting proposed in relation to this Resolution Plan. 

(vii) NIL payment is proposed to be made to the Unsecured Financial Creditors assuming 
that, in the event of liquidation of the Corporate Debtor, the amount payable to the 
Unsecured Financial Creditors would be NIL in accordance with the distribution 
waterfall specified under Section 53 of the Code. The Admitted Unsecured Financial 
Creditor Debt shall be converted into equity shares of the Corporate Debtor and 
subsequently will be subject to Capital Reduction as specified in Section 3 (Acquisition 
as a Going Concern) of this Resolution Plan. 

(viii) Unless otherwise specified in this Resolution Plan, any other debt of the Financial 
Creditors appearing in the books of account of the Corporate Debtor, whether or not a 
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dated cheques, letters of awareness, letters of undertaking, guarantees, counter guarantees, 
corporate guarantees, bank guarantees (other than Necessary Bank Guarantees), performance 
guarantees for any other Persons, indemnity, unde1taking, or similar obligations in respect of 
any debt or other obligation of the Corporate Debtor, whether any claims in respect thereof 
have been admitted in the CIRP or not, along with any other contingent or future claims, 
liabilities and/or commitments of any nature whatsoever issued by, or on behalf of, or at the 
behest of, the Corporate Debtor, or incurred or undertaken by the Corporate Debtor (as the case 
may be), till the Effective Date arising on account of the Resolution Plan, whether asserted or 
unasserted, whether admitted or not, crystallised or uncrystallised, known or unknown, secured 
or unsecured, disputed or undisputed, whether or not set out in the Information Memorandum, 
the Vi1tual Data Room, the balance sheets of the Corporate Debtor or the profit and loss account 
statements of the Corporate Debtor, shall be reduced to Nil and will be, and be deemed to be, 
permanently extinguished, by virtue of the NCLT Approval of this Resolution Plan and all 
liabilities of the Corporate Debtor in relation thereto will be written-off in full. The Corporate 
Debtor or the Resolution Applicant shall at no point of time be, directly or indirectly, held 
responsible or liable in relation thereto. With respect to the bank guarantees issued, if there is 
any upside, then the Resolution Applicant may at its option determine basis of sharing the 
upside with the institution impacted. 

2.3 . 7 All liabilities of the Corporate Debtor in relation to any hedging, derivatives, futures contracts 
entered into by the Corporate Debtor in respect of any debt or other obligation of the Corporate 
Debtor, whether any claims in respect thereof have been admitted in the CIRP or not, along 
with any other contingent or future claims, liabilities and/or commitments of any nature 
whatsoever issued by, or on behalf of, or at the behest of, the Corporate Debtor, or incurred or 
undertaken by the Corporate Debtor (as the case may be), till the Effective Date arising on 
account of the Resolution Plan, whether asserted or unasserted, whether admitted or not, 
crystallised or uncrystallised, known or unknown, secured or unsecured, disputed or 
undisputed, whether or not set out in the Information Memorandum , the Virtual Data Room, 
the balance sheets of the Corporate Debtor or the profit and loss account statements of the 
Corporate Debtor, shall be reduced to Nil and will be, and be deemed to be, permanently 
extinguished, by virtue of the NCLT Approval of this Resolution Plan and all liabilities of the 
Corporate Debtor in relation thereto will be written-off in full. The Corporate Debtor or the 
Resolution Applicant shall at no point of time be, directly or indirectly, held responsible or 
liable in relation thereto. 

2.3.8 No rights of subrogation, indemnity or action against the Corporate Debtor will survive, all 
related financial liabilities of the Corporate Debtor, whether admitted or not, due or contingent, 
asserted or unasserted, crystallised or uncrystallised, known or unknown, disputed or 
undisputed, present or future, in relation to any period till the Effective Date or arising on 
account of the transactions contemplated in this Resolution Plan (including the Acquisition of 
control by the Resolution Applicant over the Corporate Debtor pursuant to this Resolution Plan) 
in relation to any guarantee or other third party security of any nature, in respect of which such 
third parties ("Third Party Security Provider") may have rights against the Corporate Debtor, 
which may have been provided or issued by any Person in support of, for the benefit of, or at 
the behest of the Corporate Debtor or for any other reason whatsoever ("Credit 
Enhancement"), shall stand cancelled and terminated without any liabilities accruing to the 
Corporate Debtor or the Resolution Applicant, and will be treated as extinguished, as the case 
may be, by virtue of the order of the NCLT approving this Resolution Plan. It is also clarified 
that the issuer of any guarantees issued in support of, for the benefit of, or at the behest_ of the 

Adani Power Ltd 
Adani Corporate House, 
Shantigram, S G Highway 
Ahmedabad 382 421 
Gujarat India 
CIN : L40100GJ1996PLC030533 

Tel +91 79 2555 4444 
Fax +91 79 2555 7177 
info@adani.com 
www.adan i. com 

47 

7274

ANUSHREE KAPADIA
Typewritten text
True copy



adani 
Power STRICTLY PRIVATE AND CONFIDENTIAL 

Corporate Debtor, will do all acts and execute all agreements/documents as may be necessary 
to record the extinguishment of the subrogation rights of such guarantor of the Corporate 
Debtor, if required by the Corporate Debtor or the Resolution Applicant, as the case may be. 

2.3 .9 Post the discharge sand extinguishment of Admitted Financial Creditor Debt in accordance with 
this Section 2.3 (Treatment of Financial Creditors), any and all other rights and entitlements of 
any actual or potential Financial Creditors of the Corporate Debtor (including any person who 
may claim to be such a creditor by way of exercise of rights under Applicable Laws or equity), 
whether admitted or not, due or contingent, asserted or unasserted, crystallised or 
uncrystallised, known or unknown, disputed or undisputed, in relation to any period till the 
Effective Date ( other than obligations in respect of any Restructured Debt and Necessary Bank 
Guarantee in the manner specified in the Resolution Plan), shall be deemed to be permanently 
extinguished by virtue of the order of the NCLT approving this Resolution Plan. The Corporate 
Debtor or the Resolution Applicant shall at no point of time, directly or indirectly, have any 
obligation, liability or duty in relation thereto. All dues owed to Financial Creditors as against 
the Corporate Debtor (other than the Restructured Debt or Necessary Bank Guarantees) or the 
Resolution Applicant, shall be deemed to be settled fully and finally on the Effective Date. 
Accordingly, no Financial Creditor shall bring, initiate or issue any notices, suits, claims, 
disputes, litigations, arbitrations or other judicial, regulatory or administrative proceedings 
against, the Corporate Debtor for recovery of, or in relation to, the any Financial Debt. 

2.3 .10 Other than as specifically addressed in accordance with the provisions of this Resolution Plan, 
any and all other Claims, rights and entitlements of any Financial Creditors of the Corporate 
Debtor not otherwise expressly addressed in this Resolution Plan, whether admitted or not, due 
or contingent, asserted or unasserted, crystallised or uncrystallised, known or unknown, 
disputed or undisputed, arising on account of the acquisition of control by the Resolution 
Applicant over the Corporate Debtor pursuant to this Resolution Plan, or on account of the 
measures contemplated under this Resolution Plan, in relation to any period till the Effective 
Date shall be deemed to be permanently extinguished, and any related contracts (including any 
loan agreements, term sheets and security documents) entered into by the Corporate Debtor 
with such Financial Creditors in relation to any such Claims will be deemed to be terminated 
without any liabilities, claims or obligations whatsoever arising out of or in relation to such 
contracts, by virtue of the order of the NCL T approving this Resolution Plan, the Corporate 
Debtor or the Resolution Applicant shall at no point of time, directly or indirectly, have any 
obligation, liability or duty in relation thereto. 

2.3 .11 If any Person has any call option, put option or any right of pre-emption in respect of the 
securities of the Corporate Debtor including any right of first refusal, right of first offer, all such 
options and rights in relation to any period prior to the Effective Date shall be deemed to be 
permanently extinguished, and all such rights against the Corporate Debtor will be deemed to 
be terminated without any liabilities, claims or obligations whatsoever arising out of or in 
relation to such contracts on the Effective Date, on and with effect from the NCLT Approval 
Date, by virtue of the order ofNCLT approving the Resolution Plan, and the Corporate Debtor 
or the Resolution Applicant shall at no point of time, directly or indirectly, have any obligation, 
liability or duty in relation thereto. 

2.3.12 No Financial Creditor shall bring, m1tlate or issue any notices, suits, claims, disputes, 
litigations, arbitrations or other judicial, regulatory or administrative proceedings against the 
Corporate Debtor for the recovery of, or in relation to any debt owed by the Corporate Debtor 
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to such Financial Creditor. No Financial Creditor shall seek to collect and shall be permanently 
enjoined from seeking (directly or indirectly), any such extinguished amount as on the Effective 
Date, from the Corporate Debtor, the Resolution Applicant, or any of their respective Affiliates. 

2.4 Treatment of Other Creditors 

2.4 .1 Nil payment has been proposed under this Resolution Plan towards claims of Other Creditors, 
as no Other Creditor have filed claims. In the event any claim is admitted in respect of Other 
Creditors prior to the NCLT Approval Date, then such debt of the Other Creditors shall be 
converted into equity shares of the Corporate Debtor and subsequently will be subject to Capital 
Reduction as specified in Section 3 (Acquisition as a Going Concem) of this Resolution Plan. 

2.4.2 Without prejudice to anything contained above, any debt of the Other Creditors appearing in 
the books of account of the Corporate Debtor, whether or not a claim has been filed in relation 
thereto, whether admitted or not, under verification, contingent or otherwise, asse1ted or 
unasserted, secured or unsecured shall be converted into equity shares of the Corporate Debtor 
and subsequently will be subject to Capital Reduction as specified in Section 3 (Acquisition as 
a Going Concern) of this Resolution Plan. 

2.4 .3 All dues payable to Other Creditors, including any and all Claims or demands in connection 
with or against the Corporate Debtor, and all liabilities or obligations of the Corporate Debtor 
(including any demand for any losses or damages or in connection with any third party claims 
or any investigations by any governmental bodies or authorities) by or to any Other Creditors 
(including any other actual or potential creditor, if any or any counter-party, including any 
Subsidiary, joint venture or associate) whether under law, equity or contract, whether admitted 
or not, due or contingent, crystallised or uncrystallised, known or unknown, secured or 
unsecured, disputed or undisputed, whether or not such claims, demands, dues or liabilities are 
set out in the Information Memorandum, the Virtual Data Room, the balance sheets or the profit 
and loss account statements of the Corporate Debtor, in relation to any period till the Effective 
Date shall be reduced to Nil and shall be, and be deemed to be, permanently extinguished by 
virtue of the order of the NCLT approving this Resolution Plan, the Corporate Debtor or the 
Resolution Applicant shall at no point of time be, directly or indirectly, held responsible or 
liable in relation thereto. 

2.4.4 Any and all Claims or demands in connection with or against the Corporate Debtor and all 
liabilities or obligations of the Corporate Debtor (including any demand for any losses or 
damages or in connection with any third party claims or any investigations by any governmental 
bodies or authorities) by or to any other stakeholder (including any other actual or potential 
creditor, if any or any counter-party, including any Subsidiary, joint venture or associate) 
whether under law, equity or contract, whether admitted or not, due or contingent, crystallised 
or uncrystallised, known or unknown, secured or unsecured, disputed or undisputed, whether 
or not set out in the balance sheets of the Corporate Debtor or the profit and loss account 
statements of the Corporate Debtor, and all inquiries, investigations or proceedings in relation 
to the foregoing, in relation to any period till the Effective Date and arising pursuant to this 
Resolution Plan or arising on account of this Resolution Plan, shall be reduced to Nil and shall 
be, and be deemed to be, permanently extinguished by virtue of the order of the NCL T 
approving this Resolution Plan and all the investigations, inquiries or show-cause, in relation 
to the foregoing shall be disposed of and the Corporate Debtor, or Resolution Applicant s;;,h~al~~ ...... 
at no point of time be, directly or indirectly, held responsible or liable in relation thereto. \J'J er / 
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Treatment of Security Interest and on-going Litigation 

Under this Resolution Plan, all financial liabilities arising out of: 

(i) all adverse inquiries, investigations, notices, causes of action, suits, claims, disputes, 
litigation, arbitration or other judicial, regulatory or administrative proceedings against, 
the Corporate Debtor or the affairs of the Corporate Debtor, in relation to any matter 
whatsoever including economic matters, whether pending or threatened, (including 
without limitation, any investigation by any Government and Statutory Authority) that 
have been initiated or are threatened to be initiated against the Corporate Debtor 
(including those proceedings that relate to the Corporate Debtor) ("Dispute") at any 
time till the Effective Date; and 

(ii) Any Encumbrance or collateral (whether enforced, crystallized or proceeded with or 
not) over the Assets of the Corporate Debtor (created and/or perfected for debt availed 
by the Corporate Debtor or a third party) (collectively "Non-Financial Creditor 
Security"), that exists by operation of Applicable Law, or in connection with any debt 
owed to Operational Creditors, Other Creditors or any other debt or obligation of the 
Corporate Debtor (other than any debt owed to the Financial Creditors), or in relation 
to a third party (including a Related Party) whose obligations were secured by the 
Corporate Debtor by creation of any Non-Financial Creditor Security in favour of 
another person, at any time till the Effective Date, 

(iii) Any Claims, debt, or demands against the Corporate Debtor for any return of monies 
appropriated by the Corporate Debtor prior to the Effective Date including on account 
of invocation of any letters of credit or bank guarantees or any other instrument of 
credit enhancement, 

shall stand automatically revoked, released, cancelled, withdrawn, dismissed and deemed null 
and void (as the case may be) and all financial obligations in relation to such Non-Financial 
Creditor Security or Dispute shall be permanently extinguished on the Effective Date on and 
with effect from the NCLT Approval Date, after payments being made to any such Creditors if 
mandatorily required in accordance with the provisions of the Code. Further, any claim arising 
from any Dispute or Non-Financial Creditor Security, whether set out herein or not, whether 
admitted or not, due or contingent, asserted or unasserted, crystallised or uncrystallised, known 
or unknown, secured or unsecured, disputed or undisputed, whether or not set out in the 
Information Memorandum, the Virtual Data Room, the balance sheets of the Corporate Debtor 
or the profit and loss account statements of the Corporate Debtor, till the Effective Date or 
arising on account of this Resolution Plan, shall be reduced to Nil and shall be, and be deemed 
to be, permanently extinguished by virtue of the order of the NCLT approving this Resolution 
Plan and the Corporate Debtor or the Resolution Applicant shall at no point of time be, directly 
or indirectly, held responsible or liable in relation thereto. All title deeds and other documents 
held by any such Creditor (not being a Financial Creditor) or third party (as trustee or otherwise) 
in relation to such Non-Financial Creditor Security shall be immediately released in fit and 
proper condition to the Corporate Debtor. 

2.5.2 Any and all Encumbrance, or any other form of security interest or any restrictive covenant or 
any right of set-off or lien, including negative lien, springing security, etc., over Assets of 
Corporate Debtor that was created/granted/arranged or agreed to be created, granted or arranged 
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in connection with any Debt or obligation of or Claim against the Corporate Debtor other than 
the Financial Creditor Security shall automatically be released, discharged, settled, revoked, 
cancelled and extinguished and all liabilities including contingent liabilities, Debts and 
obligations of and Claims against the Corporate Debtor in relation to such Encumbrance or 
other form of security interest or any restrictive covenant or any right of set-off or lien shall 
stand reduced to NIL and shall be permanently settled, discharged, and extinguished in full 
(including those created I arranged by the Corporate Debtor, whether as a guarantor or a third 
party, whether in relation to its subsidiaries, joint ventures, related parties or associates or any 
other person related to it or not), without the requirement of any further action on part of any 
Person, including the beneficiary of or holder of such Encumbrance or security interest or any 
restrictive covenant or any right of set-off or lien. The Corporate Debtor or the Resolution 
Applicant shall at no point of time, directly or indirectly, have any obligation, liability or duty 
in relation to any such Encumbrance, security interest or restrictive covenant or any right of 
set-off or lien. Each such person who is the beneficiary of or holder of such Encumbrance, 
security interest or restrictive covenant or any right of set-off or lien shall, notwithstanding the 
automatic and immediate release, extinguishment, discharge and/or settlement of such 
Encumbrance, security interest or restrictive covenant or any right of set-off or lien in 
accordance with the terms of this clause and the Resolution Plan, be obliged, on the Effective 
Date, and subsequently at the request of the Resolution Applicant, at all times thereafter, to 
execute such deeds and documents, including any forms prescribed under Applicable Law to 
evidence and/or record and/or confirm the permanent release, settlement, extinguishment and 
discharge of the relevant Encumbrance, security interest or restrictive covenant or any right of 
set-off or lien. 

2.5 .3 Any Encumbrance or collateral (whether enforced, crystallized or procedural or not) over the 
Assets created and / or perfected for debt owed by the Corporate Debtor to the Financial 
Creditors ("Financial Creditor Security") as on Effective Date shall be modified on the 
Effective Date iri terms of this Resolution Plan. On the Effective Date the Financial Creditors 
shall file all necessary forms as required to achieve the objective of this sub-section. Further, 
any claim arising from any Financial Creditor Security, whether set out herein or not, whether 
admitted or not, due or contingent, asserted or unasserted, crystallised or uncrystallised, known 
or unknown, secured or unsecured, disputed or undisputed, whether or not set out in the 
Information Memorandum, the Virtual Data Room, the balance sheets of the Corporate Debtor 
or the profit and loss account statements of the Corporate Debtor, till the Effective Date shall 
be reduced to Nil and shall be, and be deemed to be, permanently extinguished on the Effective 
Date and the Corporate Debtor or the Resolution Applicant shall at no point oftime be, directly 
or indirectly, held responsible or liable in relation thereto. 

2.5.4 Any invocation or other enforcement action already undertaken against the Corporate Debtor 
in respect of any Encumbrance, guarantee or collateral or any other debt or obligation of the 
Corporate Debtor (including with respect to the Financial Creditor Security), at the Effective 
Date shall stand automatically revoked and cancelled and withdrawn and deemed null and void 
and all financial liabilities and obligations in relation to such Encumbrance or collateral shall 
be deemed to have been permanently extinguished by the NCL T order approving this 
Resolution Plan and the Corporate Debtor or the Resolution Applicant shall at no point oftime 
be, directly or indirectly, held responsible or liable in relation thereto. For the avoidance of 
doubt, it is clarified that no adverse action shall be taken by the Financial Creditors between 
the NCLT Approval Date and the Effective Date. The Financial Creditors shall file the iequ!_§i ~-~~ ... 
applications before the appropriate forum for withdrawal of the pending proceeding . 0 \J'J er ( 
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2.5 .7 

2.5.8 
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As per the information made available in the Virtual Data Room, the Resolution Applicant 
understands that currently the Resolution Professional has not identified any transaction under 
Sections 43, 45, 49, 50 and 66 of the Code. In the event any such transactions are identified by 
the Resolution Professional and pursuant to the order of the Adjudicating Authority any 
amounts or benefit or favourable order is received by the Corporate Debtor, then such amounts 
will not form part of the assets of the Corporate Debtor and shall held in trust for the benefit of 
the Financial Creditors. It is expressly clarified that no liabilities, claims, demand, obligations, 
penalties etc. whatsoever arising out of or in relation to (i) proceedings, inquiries, 
investigations, orders, show causes, notices, suits, litigation etc. (including those arising out of 
any orders passed by the NCLT pursuant to Sections 43 , 45, 49, 50, 66, 68, 70, 71 , 72, 73 , 74 
of the Code) or any acts or omissions in breach of Applicable Law which occurred prior to the 
Effective Date or (ii) that may arise out of any proceedings, inquiries, investigations, orders, 
show cause, notices, suits, litigation etc. (including any orders that may be passed by the NCLT 
pursuant to Sections 43 , 45, 49, 50, 66, 68, 70, 71, 72, 73 , 74 of the Code)., shall arise in respect 
of the Corporate Debtor or the Resolution Applicant or the Resolution Professional and his 
representatives who shall at no point of time, directly or indirectly, have any obligation, liability 
or duty in relation thereto. If any criminal proceedings initiated against the officers of the 
Corporate Debtor prior to the Effective Date cannot be disposed of by the NCLT under 
Applicable Law, the same shall continue against such officers. However, any liability accruing 
to the Corporate Debtor or the Resolution Applicant as a result of or in relation to any criminal 
proceedings against the officers of the Corporate Debtor shall be deemed to have been 
permanently extinguished by the NCL T order approving the Resolution Plan. 

All liabilities arising after the Resolution Process or not disclosed during the Resolution Process 
which arises, out of any investigation undertaken by any statutory body/ agency due to the act 
or omission of the erstwhile/previous management/promoter of the Corporate Debtor shall not 
be fastened on the Resolution Applicant and/or any of its Affiliates or Nominees in accordance 
with Section 32A of the Code. However, any liability accruing to the Corporate Debtor or the 
Resolution Applicant as a result of or in relation such proceedings shall be deemed to have been 
permanently extinguished by the NCLT order approving the Resolution Plan in accordance 
with Section 32A of the Code. 

Upon implementation of the Resolution Plan and with effect from the Effective Date, the 
Corporate Debtor, the assets and business of the Corporate Debtor, the Resolution Applicant 
shall not be subject to any proceedings, show cause notices issued by the DRI, attachment by 
the DRI, attachments under the provisions of any Applicable Laws including the Prevention of 
Money Laundering Act, 2002 for any actions undertaken by the erstwhile management, 
promoters and key managerial personnel of the Corporate Debtor for the period prior to the 
Effective Date in accordance with Section 32A of the Code. 

Where required as per the Applicable Law, the creditors of the Corporate Debtor shall do all 
such acts, deeds or things necessary to give effect to the provisions of Section 32A of the Code, 
including but not limited to withdrawal of all legal proceedings commenced against the 
Corporate Debtor and its property in relation to claims, including all criminal proceedings, 
proceedings under Section 138 of the Negotiable Instruments Act, 1881 and proceedings under 
any of the statutes. In any event, any liability attached to the Corporate Debtor under the 
Negotiable Instruments Act, 1881, or any other Applicable Law shall stand extinguished on 
NCLT Approval Date in accordance with Section 32A of the Code. ' 
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Treatment of Deposits and Other Cash Collateral 

Except if covered under the treatment of Financial Creditors in this Resolution Plan, all margin 
money/ fixed deposit with lien provided by the Corporate Debtor or any Encumbrances of 
similar nature, or margin assurances, Encumbrances or liens that exist by operation of 
Applicable Law, along with any similar contractual comforts provided by the Corporate Debtor 
prior to the Effective Date, shall be released immediately on the Effective Date and shall revert 
to the Corporate Debtor. Further, any Claim arising from any such deposit or collateral, whether 
set out herein or not, whether admitted or not, due or contingent, asserted or unasserted, 
crystallised or uncrystallised, known or unknown, secured or unsecured, disputed or 
undisputed, whether or not set out in the Information Memorandum, the Virtual Data Room, 
the balance sheets of the Corporate Debtor or the profit and loss account statements of the 
Corporate Debtor, till the Effective Date, shall be reduced to Nil and shall be deemed to be, 
permanently extinguished by virtue of the order of the NCLT approving this Resolution Plan 
and the Corporate Debtor or the Resolution Applicant shall at no point of time be, directly or 
indirectly, held responsible or liable in relation thereto. All title deeds and other documents held 
by any Creditor or third party (as trustee or otherwise) in relation to the same shall be 
immediately released in fit and proper condition to the Corporate Debtor. 

Any margin money account(s), debt service reserve account(s), trust and retention/ escrow 
account(s), cash credit account, current account and/ or any other account(s) as may be 
applicable by whatsoever name of the Corporate Debtor maintained with any and/or all of the 
Financial Creditors, together with the interest thereon, shall be free from all Encumbrances 
immediately upon payment to the Secured Financial Creditors and any amount lying therein 
shall be forthwith released and transfe1Ted on the Effective Date to such account of the 
Corporate Debtor as identified by the Resolution Applicant. Any trust and retention account or 
escrow arrangement shall thereafter be separately be agreed between the Resolution Applicant 
and the Financial Creditors. 

2.7 Interests of all Other Stakeholders 

2.7.1 In relation to any other actual or potential third parties (including Creditors or stakeholders) 
whose Claims have not been specifically covered in this Resolution Plan, no payment shall be 
due to them except as may be mandatorily required in accordance with the provisions of the 
Code within the timelines prescribed therein. Accordingly, Nil amount shall be payable to such 
remaining Creditors and stakeholders under this Resolution Plan whether the Claims of such 
Persons have been admitted or not by the Resolution Professional. 

2.7.2 Without prejudice to any claims or counter-claims that may be made by the Corporate Debtor 
or the Resolution Applicant against any person (including the erstwhile Promoters of the 
Corporate Debtor), any and all claims or demands in connection with or against the Corporate 
Debtor and all liabilities or obligations of the Corporate Debtor (including any demand for any 
losses or damages or in connection with any third party claims or any investigations by any 
Government and Statutory Authorities) by or to any other stakeholder (including any other 
actual or potential Creditor, if any or any counter-party, including any Subsidiary, joint venture 
or associate) whether under Applicable Law, equity or contract, whether admitted or not, due 
or contingent, crystallised or uncrystallised, known or unknown, secured or unsecured, disputed 
or undisputed, whether or not set out in the Information Memorandum, the Virtual Data Room, 
the balance sheets or the profit and loss account statements of the Corporate Debtor, and all 
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inqumes, investigations or proceedings in relation to the foregoing, till the Effective Date 
pursuant to this Resolution Plan or arising on account of this Resolution Plan, shall be reduced 
to Nil and shall be, and be deemed to be, permanently extinguished by virtue of the order of 
the NCLT approving this Resolution Plan and all the investigations, inquiries or show-cause, 
in relation to the foregoing shall be disposed of and the Corporate Debtor or Resolution 
Applicant shall at no point of time be, directly or indirectly, held responsible or liable in relation 
thereto. 

2.7.3 All claims, dues, liabilities, amounts, arrears, dividends or obligations owed or payable by, the 
Corporate Debtor for itself or on jointly and severally with any other person including any of 
its Subsidiaries, associates,joint ventures or affiliates, to the erstwhile Promoters or any of their 
Subsidiaries, associates, joint ventures or affiliates, whether admitted or not, due or contingent, 
asserted or unasserted, crystallised or uncrystallised, known or unknown, secured or unsecured, 
disputed or undisputed, whether or not set out in the Information Memorandum, Virtual Data 
Room, the balance sheets of the Corporate Debtor or the profit and loss account statements of 
the Corporate Debtor, shall be reduced to Nil and shall be, and be deemed to be, permanently 
extinguished by virtue of the order of the NCLT approving this Resolution Plan and the 
Corporate Debtor or the Resolution Applicant shall at no point oftime be, directly or indirectly, 
held responsible or liable in relation thereto. 

2.7.4 All penalties, interest, delayed payment charges, any other liabilities for any non-compliance 
with statutory obligations including taxes, including delays in filing returns or payment of tax 
dues, against the Corporate Debtor shall stand permanently extinguished and discharged and 
reduced to nil pursuant to the approval of this Resolution Plan by NCL T and with effect from 
the Effective Date. 

2.7.5 Any right of subrogation, reimbursement, or recompense against the Corporate Debtor, under 
any corporate guarantee, letters of comfort, personal guarantees or similar instruments, or any 
obligation provided by any erstwhile promoter, affiliate or Related Party of the Corporate 
Debtor shall stand permanently extinguished and discharged and become null and void with 
effect from the Effective Date. 

2. 7.6 Any right of any shareholder of the Corporate Debtor under any shareholder agreement with 
the Corporate Debtor shall stand extinguished as of the NCLT Approval Date and such 
shareholder agreement shall stand terminated as of the NCL T Approval Date and no such 
shareholder shall be entitled to exercise any right including objecting to any amendment of the 
articles of association of the Corporate Debtor on and from the NCL T Approval Date. 

2.7.7 Treatment of rejected Claims, Claims pending verification and Claims that have not been 
filed with the Resolution Professional 

Adani Power Ltd 

(i) In the event the Claims of any Creditor of the Corporate Debtor for the period prior to 
Effective Date has not been filed with the Resolution Professional, or has been filed 
and rejected or not verified by the Resolution Professional shall not be entitled to 
receive any payments under the Resolution Plan. Such Claims shall stand extinguished 
and become Nil by virtue of the order of the NCLT approving this Resolution Plan. 

(ii) For the avoidance of doubt, it is clarified that if any such Claims or amounts are 
admitted after the submission of this Resolution Plan for any reason whatsoe\'._er, then 
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the same treatment provided to such class of Creditor shall be provided to the new 
Claim without any increase in the total financial obligation undertaken by the 
Resolution Applicant and/or the Corporate Debtor under the Resolution Plan. In the 
event such Claims or amounts are admitted after the submission of this Resolution Plan 
for any reason whatsoever, the payments proposed to the existing Creditors in such 
class of Creditors shall be proportionately reduced in the manner as specified in this 
Section 2.7.7 . 

2.8 Treatment of Shareholders, Promoters and Related Parties 

2.8.1 All contracts of employment or consultancy with, and any benefits, fees , comm1ss1ons, 
perquisites or profits in lieu of or in addition to any salary or wages or any policy of providing 
such benefits, fees , commissions, perquisites or profits extended by the Corporate Debtor or 
any of its Subsidiaries, jointly and severally with the Corporate Debtor to the erstwhile 
Promoters or the Related Parties of the erstwhile Promoters shall be deemed to be terminated 
and extinguished on and from Effective Date, and the Corporate Debtor will not have any 
further obligation to provide the same. Unless expressly agreed to by the Corporate Debtor and 
the Resolution Applicant by way of a written consent after the NCLT Approval Date, all 
properties of the Corporate Debtor and its Subsidiaries in the possession of the erstwhile 
Promoters or the Related Parties of the erstwhile Promoters shall be immediately vacated, 
released and transferred in fit and proper condition to the Corporate Debtor or the relevant 
Subsidiary of the Corporate Debtor, as the case may be. All rights and interests of the erstwhile 
Promoters and Related Parties of the erstwhile Promoter whether accrued or outstanding or 
otherwise, as shareholders of the Corporate Debtor, shall be and stand extinguished in terms of 
this Resolution Plan. 

2.8.2 With effect from the Effective Date, all share application monies received by the Corporate 
Debtor shall stand forfeited and cancelled for no further consideration and any interest accrued 
on such application monies shall stand extinguished and cancelled. 

2.8.3 All present and future, claims, dues, liabilities, amounts, arrears, dividends or obligations owed 
or payable by the Corporate Debtor to any person who holds securities of the Corporate Debtor 
prior to the Effective Date , whether admitted or not, due or contingent, asserted or unasserted, 
crystallised or uncrystallised, known or unknown, secured or unsecured, disputed or 
undisputed, whether or not set out in the balance sheets of the Corporate Debtor or the profit 
and loss account statements of the Corporate Debtor or the List of Creditors, shall be deemed 
to be reduced to Nil and be permanently extinguished by virtue of the order of the NCLT 
approving this Resolution Plan and the Corporate Debtor, the Resolution Applicant shall at no 
point oftime be, directly or indirectly, held responsible or liable in relation thereto. 

2.8.4 No person who holds any shares (whether equity, preference or any instrument convertible into 
equity shares) of the Corporate Debtor till (and including) the Effective Date shall have any 
rights relating to such shares (including voting rights in relation to the affairs of the Corporate 
Debtor or any pre-emption rights) which rights shall be deemed to be suspended by virtue of 
approval of this Resolution Plan by the NCL T. On and from the Effective Date, the rights 
relating to all shares (where equity, preference or any instrument convertible into equity shares) 
of the Corporate Debtor shall come into effect without any further deed, action or thing to be 
done, which rights shall be exercisable in accordance with the terms of such shares (where 
equity, preference or any instrument convertible into equity shares) and applica:bfe la~ =~ ... 
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Upon approval of this Resolution Plan by NCL T, any agreement executed between the 
Corporate Debtor and its shareholders shall stand terminated without any further action or deed 
and all liabilities and obligations of the Corporate Debtor under such agreements executed 
between the Corporate Debtor and its shareholders and their respective successors assigns, 
transferees shall stand extinguished and cancelled for no consideration. 

As on the Effective Date, unless to the extent specified in the Resolution Plan, the Creditors 
shall be deemed to have waived all rights to payment of penalty, default payment or any 
payment of like nature under any agreement or arrangement against the Corporate Debtor, 
including any rights arising from any breach, default, act or omission, under any such agreement 
or arrangement executed by the Corporate Debtor and/ or the Resolution Professional for and 
on behalf of the Corporate Debtor, until the Effective Date. 

Upon approval of this Resolution Plan by NCLT, the rights of any Person (whether exercisable 
now or in the future), either directly or indirectly, and whether contingent or not, to call for the 
allotment, issue, sale or transfer of shares of the Corporate Debtor or whether through any 
exchange or otherwise, shall stand unconditionally and irrevocably extinguished. All employee 
stock options and sweat equity shares, whether granted, vested or otherwise, shall stand 
irrevocably and unconditionally cancelled and extinguished without further deed or action and 
for no consideration. 

The Resolution Applicant, and the Corporate Debtor shall not be liable towards any claims or 
obligations (present or future, due or contingent, asserted or unasserted, crystallised or 
uncrystallised, known or unknown, disputed or undisputed) towards or relating to the 
Subsidiaries or associate companies of the Corporate Debtor, domestic or foreign, that relate to 
a period prior to the Effective Date, including in relation to any undertakings or guarantees 
issued by the Corporate Debtor for such subsidiaries and associate companies, in any manner 
whatsoever. Without prejudice to the aforementioned, all guarantees/supports/credit comforts 
/put options/indemnities or any agreement of similar nature given by the Corporate Debtor in 
relation to such Subsidiaries or associate companies before Effective Date shall stand 
irrevocably and unconditionally withdrawn for no consideration and no claim shall be made 
pursuant to such guarantees/supports/credit comforts /put options/indemnities or any agreement 
of similar nature. 

Treatment of Existing Preference Shareholders 

It is clarified that the Existing Preference Shareholders of the Corporate Debtor shall in no event 
be treated as Financial Creditors of the Corporate Debtor whether or not: (a) any Claims may 
have been made by them in this regard; (b) such Claims may have been accepted or rejected by 
the Resolution Professional in this regard; and any reference to Financial Creditors in this 
Resolution Plan shall expressly exclude (by necessary implication) the Existing Preference 
Shareholders. 

Further the Existing Preference Shareholders will be subject to Capital Reduction as specified 
in Section 3 (Acquisition as a Going Concern) of this Resolution Plan. 
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Treatment of Contracts 

(i) Contractual Arrangements to Continue 
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(c) 
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Unless otherwise specified in the Resolution Plan, all agreements / 
arrangements /contracts, etc. including without limitation contracts and 
commercial arrangement and understanding with third parties ("Company 
Contracts") shall continue in full force and effect and shall remain valid and 
binding against the Corporate Debtor and the relevant counter-party(ies) 
(notwithstanding that corporate insolvency resolution proceedings have been 
initiated against the Corporate Debtor and / or a change in control of the 
Corporate Debtor has been effected). Provided that all claims, whether claimed 
or unclaimed, admitted or not, due or contingent, asserted or un-asserted, 
crystallised or uncrystallised, known or unknown, disputed or undisputed, 
present or future, in relation to any period prior to the Effective Date or arising 
on account of the Acquisition of control by the Resolution Applicant over the 
Corporate Debtor pursuant to this Resolution Plan, or on account of the 
measures contemplated under this Resolution Plan shall be deemed to be 
permanently extinguished on the Effective Date on and with effect from the 
NCLT Approval Date by virtue of the order of the NCLT approving this 
Resolution Plan and the Corporate Debtor or the Resolution Applicant shall at 
no point of time be, directly or indirectly, held responsible or liable in relation 
thereto. However, it is clarified that all claims of the Corporate Debtor against 
such counterparties (and all liabilities of such counterparties towards the 
Corporate Debtor) shall remain outstanding, due and payable in accordance 
with their terms. 

From the NCLT Approval Date until the Effective Date, the Insolvency 
Professional is required to take all such steps, on a reasonable efforts basis, and 
as per the instructions of the Monitoring Committee, as may be necessary to 
prevent the modification or termination of the Company Contracts and to 
renew or extend or roll over the term of such Company Contracts to maintain 
the Corporate Debtor as a going concern after acquiring control of the 
Corporate Debtor. The Resolution Applicant proposes to cause the Corporate 
Debtor to bear all costs, charges and expenses in relation to such continuation, 
extension or roll over of the Company Contracts. The Resolution Applicant 
retains the right to terminate the Company Contracts if any additional terms in 
relation to such contracts are disclosed or discovered, which on examination 
by the Resolution Applicant are determined to be onerous and which may 
affect the 'going concern'. All expired contracts that form part of the Company 
Contracts shall be renewed (on arm's length terms, if applicable) and on the 
existing terms and conditions under the contracts at the time such contract 
expired or was terminated due to act of either party. 

All properties of the Corporate Debtor required to be taken into custody in 
accordance with Section 18 of the Code and which is lying in the possession 
of the Promoters or the Related Parties of the Promoters, if any.., shall be 
immediately vacated, released and transferred in fit and proper conditiOIJ;!J;I:1;'~ ""~ 
Corporate Debtor. 
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Further, any claim arising from any other contractual arrangements, whether 
set out herein or not, whether admitted or not, due or contingent, asserted or 
unasserted, crystallised or uncrystallised, known or unknown, secured or 
unsecured, disputed or undisputed, present or future, whether or not set out in 
the Information Memorandum, the balance sheets of the Corporate Debtor or 
the profit and loss account statements of the Corporate Debtor, in relation to 
any period prior to the Effective Date or arising on account of the acquisition 
of control over the Corporate Debtor by the Resolution Applicant pursuant to 
this Resolution Plan, shall except where specifically provided for in this 
Resolution Plan, be written off in full and will be deemed to be permanently 
extinguished on and with effect from the Effective Date by virtue of the order 
of the NCL T approving this Resolution Plan and the Corporate Debtor or the 
Resolution Applicant shall not be, directly or indirectly, held responsible or 
liable in relation thereto. 

2.13 .2 All outstanding obligations of the Corporate Debtor arising / existing/ accruing on or prior to 
Effective Date under the contracts entered into by the Corporate Debtor, whether identified or 
not, shall stand fulfilled and all liabilities including contingent liabilities, damages, claims 
and/or Debt whether admitted or not, known or unknown, crystallised or otherwise shall be 
deemed to be permanently settled, discharged, and extinguished in full and reduced to NIL. 

2.13 .3 All consents, waivers, no objections required to be provided by any Person for the change in 
control or management of the Corporate Debtor or for undertaking actions contemplated in this 
Resolution Plan shall be deemed to have been provided. 

2.13 .4 Without prejudice to the generality of the above, no Person shall have the right of lien or title 
over any goods and services provided or to be provided to the Corporate Debtor and any such 
right of lien or title pending receipt of any payments shall stand permanently settled, discharged, 
and extinguished in full and reduced to NIL save and except the payment for goods and services 
provided for Corporate Debtor provided during the CIRP Period. 

2.13 .5 All Non-Compliances of the Corporate Debtor for the period prior to the Effective Date under 
the any contracts/agreements entered by Corporate Debtor shall be deemed to be waived by all 
the counter parties to such contracts/agreements without levying any fee, penalty, termination 
payment or damages and any financial liabilities, debt, Claims or obligations arising pursuant 
to any such Non-Compliances shall be, and be deemed to be, permanently extinguished by 
virtue of the order of the NCLT approving this Resolution Plan and the Resolution Applicant 
or the Corporate Debtor shall at no point of time be, directly or indirectly, held responsible or 
liable in relation thereto. 

2.14 Statement as to how the Resolution Applicant will deal with the interest of all 
Stakeholders 

2.14.1 This Section 2 (Treatment of Stakeholders) of the Resolution Plan has dealt with the interests 
of all the stakeholders in the Corporate Debtor, including the Financial Creditors (whether 
secured or unsecured assenting or dissenting), Operational Creditors, Other Creditors, 
Employees and Workmen of the Corporate Debtor in accordance with Applicable Lc:w. 

2.15 Miscellaneous Claims 
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For the avoidance of doubt, once approved by the NCL T, this Resolution Plan is binding on the 
Corporate Debtor, members of the Corporate Debtors, Creditors, Government and Statutory 
Authorities, guarantors and other stakeholders involved in the Resolution Plan, any and all 
Claims, demands, Debts and financial liabilities arising on or after Effective Date in respect of 
the Corporate Debtor and until the Effective Date will by virtue of the order of the NCL T 
approving this Resolution Plan: (i) be permanently extinguished; and (ii) deemed to have 
stopped accruing to the Corporate Debtor, and the Corporate Debtor or the Resolution 
Applicant shall at no point of time be, directly or indirectly, held responsible or liable in relation 
thereto for any reason whatsoever. 

2.16 Binding Effect of the Resolution Plan 

Without prejudice to the generality of the foregoing, on and from the NCLT Approval Date, 
the Resolution Plan shall be binding on all Stakeholders of the Corporate Debtor and shall have 
the following binding legal effect with effect from the Effective Date: 

(i) The Resolution Plan shall be binding on all stakeholders and on and from the Effective 
Date, the Corporate Debtor shall stait running the business and operations on a "fresh­
slate" without any risk of payments or liabilities for past acts and omissions of the 
Corporate Debtor. 

(ii) Following the Effective Date, no liability would lie on the Resolution Applicant, any 
of its Affiliates, directors, employees and executives of the Resolution Applicant and/or 
its Affiliates, the directors and/or employees and/or executives of the Corporate Debtor 
appointed and/or continuing on and from the Effective Date. Without prejudice to the 
foregoing, following the Effective Date, no Creditor, shareholder and/or member of the 
erstwhile Promoter Group would be entitled to initiate or continue any Proceeding, 
including those under criminal law against the Corporate Debtor and/or any of the 
persons noted above. 

(iii) Subject to the provisions of the Applicable Law, all Non-Compliances of the Corporate 
Debtor for the period prior to the Effective Date (including but not limited to those 
relating to Tax), shall be deemed to be waived by all the Government and Statutory 
Authorities. In relation to any Non-Compliance arising under any foreign exchange 
regulations, Tax and duty benefit/ subsidy scheme, the relevant Government Authority 
shall subject to the Applicable Law be deemed to have waived all such non­
compliances by the Corporate Debtor without levying any fee, penalty or additional 
duty or impacting the benefits/subsidies available. 

(iv) Nothing in this Resolution Plan shall affect the rights of the Corporate Debtor to 
recover any amounts due to the Corporate Debtor from any third party (including any 
Related Party) and there shall be no set off of any such amounts recoverable by the 
Corporate Debtor or any liability extinguished pursuant to this Resolution Plan. If any 
Person receives any payments pursuant to this Resolution Plan recovers any additional 
amount from any third party including but not limited to recovery on account of any 
guarantees or other securities issued by any third parties, then such Person shall be 
liable to pay such additional amounts to the Corporate Debtor. 
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The Assets of the Corporate Debtor shall not be Encumbered or be capable of being 
Encumbered with any attachment under any law for any actions committed by the 
Corporate Debtor or any person in management or control of the Corporate Debtor for 
any period prior to the Effective Date. 

The Resolution Applicant, in the event of being declared successful Resolution 
Applicant, shall be allocated appropriate and adequate time in order to secure all the 
necessary requisite corporate and regulatory approvals in order to run the business of 
the Corporate Debtor. 

Upon approval of this Resolution Plan by NCLT, all actions stated in this Resolution 
Plan shall be deemed to be approved. Accordingly, any action or implementation of 
this Resolution Plan shall not be a ground for termination of any consents and pennits 
or the like that has been granted to the Corporate Debtor or for which the Corporate 
Debtor has made an application for renewal or grant. 

All inquiries, investigations, litigation, arbitration or other judicial, regulatory or 
administrative proceedings against, the Corporate Debtor or the affairs of the Corporate 
Debtor, pending or threatened, present or future, (including without limitation, any 
investigation by the Central Bureau oflnvestigation or the Serious Fraud Investigations 
Office), whether or not on account of acts or omissions in breach of applicable law in 
relation to any period prior to the Effective Date shall stand extinguished and 
accordingly, all such proceedings, inquiries, investigations, etc. shall be disposed of. 

There shall be no adverse effect on the rights of the Corporate Debtor over its 
immoveable properties and subject to the provisions of the Applicable Law, any 
immovable property including any land and buildings currently being used by the 
Corporate Debtor shall stand vested in the Corporate Debtor without requirement of 
any further action, deed or document. 

The payments contemplated in this Resolution Plan shall be Corporate Debtor' s full 
and final performance and satisfaction of all Claims, Debt, liabilities including 
contingent liabilities against it, in each case, whether or not such Claim, Debt, liabilities 
including contingent liabilities is reduced to judgment, fixed, equitable, matured, 
unmatured, disputed, undisputed, secured, unsecured, contingent, crystallised, 
admitted, rejected, under verification, recognized in the financial statements or not and 
including in relation to or pertaining to Tax whether or not contingent, recorded, 
assessed, unassessed, disputed, undisputed, whether or not in relation to or on account 
of assessment, reassessment, notice, proceedings, compounding, non-compliance, non­
filling, non-preparation of documents, reports including but not limited to pursuant to 
any surveys or summons. No other payments or settlement (of any kind) will be made 
to any other person in respect of the Claims, Debt and liabilities in relation to the period 
prior to the Effective Date (whether arising prior or post the Effective Date) against the 
Corporate Debtor and all such Claims, Debt and liabilities shall stand extinguished. 
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2.17 The submission of this Resolution Plan or the acquisition of the Corporate Debtor shall not in 
any manner prejudice or affect the ability of the Resolution Applicant (or its affiliates) to be a 
' resolution applicant' under the Code in respect of any other person or in respect of any other 
corporate insolvency resolution process under the Code. 
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SECTION 6 : RELIEFS AND WAIVERS 

6.1 Any reliefs requested to be granted by the NCL T to the Resolution Applicant shall not be 
construed as conditionalities to the implementation of this Resolution Plan. The Resolution 
Applicant submits that, at the time of seeking approval from the NCLT, the reliefs provided 
below shall be included, with such modifications as may be considered necessary by the NCLT: 

Adani Power Ltd 

(i) On and from the NCLT Approval Date, by order of the NCLT sanctioning this 
Resolution Plan, a restraint on, and prohibition of, all Adverse Actions shall be deemed 
to be declared until the Effective Date; 

(ii) On and from the NCLT Approval Date, by order of the NCLT sanctioning this 
Resolution Plan, all counter-party(ies) to the Company Contracts shall be deemed to 
have given their approval for change in ownership of the Corporate Debtor (as specified 
in this Resolution Plan) with effect from the date of the Effective Date. 

(iii) The Resolution Applicant considers the uninterrupted supply of water and use of land 
in terms of the A1ticles of Arrangement signed with Uttar Pradesh Jal Vidyut Nigam 
Limited ("UPJVNL") on December 23, 2009 ("UPJVNL Agreement") for permission 
for use of land and water drawl, to be critical to preserve the value of the Corporate 
Debtor and to maintain its status as a going concern. Accordingly, the UPJVNL 
Agreement shall renew for a period of 12 months from the Effective Date in terms of 
this Resolution Plan and continue in full force and effect and shall remain valid and 
binding against the Corporate Debtor and UPJVNL. 

(iv) 

(v) 

(vi) 

On and from the NCLT Approval Date, by order of the NCLT sanctioning this 
Resolution Plan, the Township Lease Agreement dated May 16, 2011 entered with 
Trikaya Township Limited shall be deemed to be terminated, with such termination 
being effective from the NCL T Approval Date. Any claims or liabilities arising as a 
consequence of such termination shall be deemed to be relinquished, cancelled and 
written-off on the NCLT Approval Date. 

On and from the NCLT Approval Date, by order of the NCLT sanctioning this 
Resolution Plan, all Related Paity contractual arrangements entered into by the 
Corporate Debtor shall be deemed to be terminated, with such termination being 
effective from the NCL T Approval Date. Any claims or liabilities arising as a 
consequence of such termination shall be deemed to be relinquished, cancelled and 
written-off on the NCL T Approval Date. 

As the Resolution Applicant is required to take over the Corporate Debtor's Business 
on a 'going concern' basis, all consents, licenses, approvals, clearances, rights, 
entitlements, benefits and privileges whether under law, contract, lease or license, 
granted in favour of the Corporate Debtor or to which the Corporate Debtor is entitled 
or accustomed to, shall continue to remain valid, notwithstanding any provision to the 
contrary in their terms, and provided that in case of consents, licenses, approvals, rights, 
entitlements, benefits and privileges that have expired or lapsed, notwithstanding that 
they may have already lapsed or expired due to any breach, non-compliance or efflux 
of time, be deemed to continue without disruption for the benefit of the Corporate 
Debtor, for a period of 12 (twelve) months from the Effective Date or such.other period 
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as required under Applicable Law. Further, no coercive actions shall be taken against 
Resolution Applicant or Corporate Debtor post NCL T Approval Date towards lapse of 
any consents, licenses, approvals, clearances etc. under the Applicable Law during the 
CIRP Period. 

(vii) The Resolution Applicant in the event of being declared successful shall be given an 
exemption of three (3) years from the Effective Date to correct, amend and remedy for 
(i) 100% utilization of fly ash; (ii) CSR Expenses, as required under the Environmental 
Clearance issued by the relevant Government and Statutory Authorities . 

(viii) The time period provided to Corporate Debtor to install flue gas desulfurization system 
(FGD) for Unit 1 and Unit 2 shall be extended to 31 March 2023 and no coercive 
action be taken against the Corporate Debtor or Resolution Applicant for non­
compliance during such period. 

(ix) The Resolution Applicant and the Corporate shall be deemed to have received a waiver 
from all actions, Proceedings or penalties under any applicable Law for any Non­
Compliance, including in connection with any prior transfer of assets, contracts or 
business by the Corporate Debtor. 

(x) All Assets whether leased or owned by the erstwhile Promoters, other individuals, 
Related Parties or affiliates of the erstwhile Promoters, which are integral to the 
operations of the Project shall vest with the Corporate Debtor. 

(xi) The implementation of the Resolution Plan by the Resolution Applicant and any change 
in control occurring pursuant thereto shall not impact or breach the validity of any such 
agreements, contracts (including but not limited to PPAs and FSAs) etc, to which the 
Corporate Debtor is a party to. 

(xii) The Ministry of Environment and Forest to waive all past non-compliances of the 
Corporate Debtor and an additional period of36 months from the Effective Date to be 
provided for complying with all the emission norms for installation of FGD. 

(xiii) All permits, clearances and necessary approvals for transportation of coal by road 
which have been obtained by the Corporate Debtor shall be extended for 36 months 
from the Effective Date. 

(xiv) Any stamp duty liabilities or Tax liability ansmg pursuant to the transactions 
contemplated under this Resolution Plan shall be exempted or waived off. 

It is hereby clarified that the non-grant of any of the aforementioned reliefs shall not be 
considered as modification of any of the other terms contained in this Resolution Plan, which 
shall continue to have the binding effect in terms of this Resolution Plan. 
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SECTION 9 : OTHER TERMS AND CONDITIONS 

9.1 Governing Law 

This Resolution Plan and any agreements, documents and instruments executed in 
connection with the Resolution Plan shall be governed by the laws oflndia. 

9.2 Binding Effect 

This Resolution Plan, once approved by the COC and the NCLT, shall be binding in 
accordance with its terms on the Resolution Applicant, Corporate Debtor, all holders of 
Claims, Creditors, members, erstwhile Promoters, joint venture partners, contracting 
counterparties and all other patties in interest and each of their respective successors and 
assigns. Further, pursuant to the Code, the Resolution Plan shall be implemented by virtue 
of the NCLT Approval of this Resolution Plan, and unless otherwise specified in this 
Resolution Plan, no further acts, deeds, things, approvals or instruments shall be required 
for this purpose. 

Each Creditor involved in the CIRP of the Corporate Debtor has submitted itself to the 
jurisdiction of the NCLT and agrees that the order of the NCLT in this CIRP shall be 
binding on it. Each Creditor acknowledges that implementation of the Resolution Plan shall 
be the full and final settlement of dues owed to it by the Corporate Debtor under any law 
or contract, and waives any rights, interests or causes of action it may have against the 
Corporate Debtor under any law or contract. 

The Resolution Plan, once approved by the COC and the NCLT, shall be binding on the 
Central Government, any State Government or any local authority to whom a debt in 
respect of the payment of dues arising under any law for the time being in force , such 
authorities to whom statutory dues are owed. Any such debt shall be deemed to be was 
provided for in the Resolution Plan. 

9.3 Severability and Modifications 

Save as otherwise specified, in case of any question or difficulty arising under this 
Resolution Plan or in the implementation hereof or in any matter whatsoever connected 
herewith, including on account of a change in Applicable Law or interpretation of 
Applicable Law by a Government and Statutory Authority, the Corporate Debtor, 
Resolution Professional, Implementation and Monitoring Committee, Creditors of the 
Corporate Debtor and the Resolution Applicant, as applicable, shall co-operate in good 
faith to remove such difficulty and implement the Resolution Plan in a compliant manner, 
including by agreeing to alternate structures for implementation of the Resolution Plan to 
give effect to the commercial intention of the Resolution Applicant and to achieve the same 
commercial effect. No modification, change or amendment to the Resolution Plan shall be 
binding unless agreed to by the Resolution Applicant in writing. 

9.4 Resolution Plan to Prevail 

The Resolution Plan shall prevail over the provisions of all agreements / contracts / 
arrangements / purchase orders / work orders etc. entered into by the Corporate Debtor to 
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the extent of inconsistency between the Resolution Plan and such 
agreements/contracts/arrangements/purchase orders/work orders etc. 

9.5 Assignment of Interest 

In the event of any of the Creditors assigning its dues either partially or fully to any other 
Person/ entity at any time post the approval of COC, this Resolution Plan shall be binding 
on the assignee in the same manner. 

9.6 Costs 

Except to the extent expressly set fotih in this Resolution Plan, all costs in relation to the 
satisfaction of the Conditions Precedent and obtaining other approvals and consents 
required for implementation of the Resolution Plan shall be borne by the Resolution 
Applicant and after the Effective Date, may be borne by the Corporate Debtor and the 
Resolution Applicant may at its sole discretion, recover costs paid by it from the Corporate 
Debtor. For the avoidance of doubt, it is clarified that the cost specified herein shall be over 
and above the Secured Financial Creditor Payments proposed to be paid in accordance with 
the terms of this Resolution Plan. 

9.7 Termination and Consequences 

Adani Power Ltd 

Notwithstanding anything contained in the RFRP or any other document, this Resolution 
Plan shall terminate forthwith at the option of the Resolution Applicant: , (i) upon the 
occurrence of a Material Adverse Change before the receipt of the final approval of the 
Resolution Plan by the Adjudicating Authority and/or any final decision by the Appellate 
Authority in relation thereto, in accordance with the Code, unless otherwise agreed to in 
writing by the Resolution Applicant; or (ii) if there is an order resulting into increase in 
liability of the Resolution Applicant (other than as specified in the Resolution Plan) or for 
any material modification of the contents of the Resolution Plan (together (i) and (ii) 
referred as "Termination"). 

If the Resolution Plan is terminated or withdrawn in the manner set out herein, it shall stand 
revoked, cancelled and be of no effect and null and void. In such a case, the existing 
facilities of the Creditors (as mentioned hereof), the rights and remedies of the Creditors 
under their respective existing financing documents would continue as if they had not been 
waived, amended, modified, superseded or replaced by the Resolution Plan and the 
Creditors shall be entitled to enforce such rights and remedies under the existing financing 
documents, as if the same had not been waived and/or modified pursuant to this Resolution 
Plan and the other relevant documents executed thereof. 

Notwithstanding anything contained in this Resolution Plan or any other document or 
instrument, if the Resolution Plan is terminated or withdrawn as above, the Resolution 
Applicant shall not be liable to make any payments to any persons, including to the 
Creditors of the Corporate Debtor or under any guarantee provided by, or on behalf of the 
Resolution Applicant or the Corporate Debtor, under contract, equity or otherwise. It is also 
clarified that upon Termination of this Resolution Plan, any payments made by the 
Resolution Applicant in accordance with this Resolution Plan or the RFRP shall be 
refunded to the Resolution Applicant and any performance security provided b~ me:~ ... 
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Resolution Applicant under the terms of the RFRP shall be returned to the Resolution 
Applicant within 7 days of such Termination, in a form and manner acceptable to the 
Resolution Applicant. 

9.8 Definitive Documents 

As required under the RFRP, parties (including the Corporate Debtor) shall enter into 
definitive agreements as required for implementation of the Resolution Plan, including 
agreements between the Corporate Debtor, and relevant creditors as necessary, if required 
and considered to be necessary, and the terms of such agreements shall be consistent with 
this Resolution Plan ("Definitive Documents"). 

9.9 Limitation of Liability 

Subject to any obligations under Section 1.5 (Indemnity and Undertaking) arising prior to 
the COC Approval Date, the Resolution Applicant shall have no liability or obligation to 
any person under this Resolution Plan or under the RFRP, until the final approval of the 
Resolution Plan by the Adjudicating Authority and/or receipt of any final decision by the 
Appellate Authority in relation thereto, in accordance with the Code. 

9.10 Stakeholders 

All stakeholders shall be bound by the provisions of this Resolution Plan. 

9.11 Comprehensive Plan 

Adani Power Ltd 

This Resolution Plan is a comprehensive proposal for all the Assets and liabilities 
( contingent or otherwise) of the Corporate Debtor, and provides a comprehensive 
insolvency resolution proposal for the Corporate Debtor basis the information, analysis, 
documents and estimates made available to us during the insolvency resolution process of 
the Corporate Debtor (including in the Virtual Data Room and the Information 
Memorandum). 
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PRAYER 

Any prayers required to be granted by the NCL T by the Resolution Applicant shall not be construed 
as conditionalities to the implementation of this Resolution Plan. In view of the facts mentioned 
above, the Resolution Applicant submits that, at the time of seeking approval from the NCLT, the 
prayers provided below shall be included, with such modifications as may be considered necessary 
by the NCLT: 

1. To pass an order sanctioning the Resolution Plan submitted by the Resolution Applicant, 
being an exhibit to the petition, including sanction of the Resolution Plan with effect from 
the NCLT Approval Date, as defined in the Resolution Plan and making the Resolution 
Plan binding on the Corporate Debtor, all shareholders, Creditors, Government and 
Statutory Authorities, guarantors and all other stakeholders and persons, and ordering 
implementation of the Resolution Plan, without the requirement for any further act, deed, 
document or costs; 

2. To pass an order directing that in accordance with Section 31(1) of the Code, that this 
Resolution Plan shall be binding on the Corporate Debtor together with its employees, 
members, Creditors, guarantors and all other stakeholders affected by the Resolution Plan 
and that accordingly, the approval of such employees, members, Creditors, Government 
and Statutory Authorities, guarantors and other stakeholders shall not be separately 
required to be undertaken, whether before or after the NCL T Approval Date, for 
implementation of various actions proposed to be taken pursuant to this Resolution Plan; 

3. To pass an order confirming that this Resolution Plan for the Corporate Debtor has dealt 
with the interests of all the stakeholders in the Corporate Debtor, including the Financial 
Creditors (whether secured or unsecured, assenting or dissenting), Operational Creditors, 
Other Creditors and all other stakeholders in accordance with the Code; 

4. To pass an order directing that the Corporate Debtor shall, after the date of receipt of the 
certified copy of the order to be made herein or within such other period as may be 
permitted by the NCLT, cause a certified copy thereof to be filed electronically with the 
Registrar of Companies, New Delhi for registration; 

5. To pass an order granting a restraint on, and prohibition of, all Adverse Actions against the 
Corporate Debtor until the Effective Date; 

6. To pass orders in respect of such incidental, consequential and supplemental matters as are 
necessary to ensure that the Resolution Plan is fully and effectively carried out, including 
orders that until the Effective Date, the board of directors and shareholders of the Corporate 
Debtor be restricted from voting in any manner or approving or undertaking any actions 
that may be prejudicial to the interest of Corporate Debtor or the Resolution Applicant; 

7. That liberty be reserved to the Corporate Debtor and the Resolution Applicant, and to all 
persons interested in the Resolution Plan to apply to the NCLT for any direction(s) that 
may be necessary for the purpose of carrying out the Resolution Plan; 

8. To pass an order that as time is of the essence of the Code, and to preserve the value of the 
assets of the Corporate Debtor, the speedy implementation of the Resolution Plan is of 
utmost importance, and therefore, all Government and Statutory Authorities are required to 
take all necessary actions (if required) for the implementation of the Resolution Plan 
approved by the NCLT, without delay; , 
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9. To pass an order that the approval of the Resolution Plan shall be deemed to have 
constituted adequate and final approval of NCL T for: 

(i) reduction/ cancellation/ consolidation of the existing pre-CIRP equity share capital 
of the Corporate Debtor, cancellation of the preference share capital of the 
Corporate Debtor in terms of Section 66 and other provisions of the Companies 
Act, 2013 and other Applicable Law; 

(ii) the issuance of new equity shares/preference shares/ conve1tible debentures/ 
convertible securities in terms of Companies Act, 2013 and other Applicable Law 
and accordingly, no approval/ consent shall be necessary from any Person in 
relation to any of these actions including under any agreement binding on the 
Corporate Debtor or the constitution documents of the Corporate Debtor or any 
Applicable Law; 

10. To pass an order approving the reliefs and waivers requested by the Resolution Applicant 
in Section 6 (Reliefs and Waivers) of this Resolution Plan, with such modifications as may 
be considered necessary by the NCLT; 

11. For such further or other order/s be made and/or directions be given as the NCLT may deem 
fit and proper in the facts and circumstances of the case and in the interests of justice. 

We further understand that the Resolution Professional shall examine our Resolution Plan as 
received by him to confirm its compliance with the Code, and in specific, Section 30(2) of the Code 
read with Regulation 38 of the CIRP Regulations. We understand that the COC have further right 
to renegotiate the contents of this Resolution Plan. We further understand that the decision of the 
COC in the selection of the Successful Resolution Applicant shall be final and binding on us. 

Name: ipul Shah 
Date: May 11, 2021 
Place: Ahmedabad 

The common seal of Adani Power Limited has been affixed in my I our presence pursuant to the 
resolution of the board of directors of Adani Power Limited dated December 26, 2020. 

··············· ··m:~: ..... .... .... .. ... (Signature) 

Name: ~ ,..., -'y-1'2.-lC ,-,. ~ ' 

Designation: ~'Tl-JO lte re..D ~ 14 r,1 lr-7 O ~ 
Date: May 11, 2021 

WITNESS: t::::J>c.--µ t..~ v) '- • 

l) ...... .. ....... .... ... ... .... ~ .... ...... ..... .. .. . 
(Signature) 
Name .. ..... ~. ~. ! . ~~~.~ ... ~~~.~ 
Designation: P'ntT 1-1ot •~ £.D &.1~/llltTO'/l Y 
Date: May 11, 2021 

Adani Power Ltd 
Adani Corporate House. 
Shantigram, S G Highway 
Ahmedabad 382 421 
Gujarat India 
GIN : L40100GJ1996PLC030533 

Tel +91 79 2555 4444 
Fax +91 79 2555 7177 
info@adani.com 
www.adan i. com 

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishnodevi Circle, S.G. Highway, Khodiyar, Ahmedabad - 382421 
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Certificate of Incorporation pursuant to change of name 
[Pursuant to rule 29 of the Companies (Incorporation) Rules, 2014] 

 

I hereby certify that the name of the company has been changed from ESSAR POWER M P LIMITED to MAHAN 
ENERGEN LIMITED with effect from the date of this certificate and that the company is limited by shares. 

Company was originally incorporated with the name Essar Power M.P. Limited. 

Given under my hand at New Delhi this Twenty fifth day of March two thousand twenty-two.

GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

4th Floor, IFCI Tower 61, New Delhi, Delhi, India, 110019

RoC - Delhi

Registrar of Companies 
 

MANGAL RAM MEENA

Mailing Address as per record available in Registrar of Companies office: 
 MAHAN ENERGEN LIMITED

Lower Ground Floor, Hotel Conclave Boutique,, A-20, Kailash Colony,, New Delhi, New Delhi, Delhi, 
India, 110048

U40100DL2005PLC201961Corporate Identification Number (CIN): 

Office of the Registrar of Companies

DS DS MINISTRY 
OF CORPORATE 
AFFAIRS (GOVT 
OF INDIA)

Digitally signed by DS DS MINISTRY OF CORPORATE 
AFFAIRS (GOVT OF INDIA) 
DN: c=IN, o=DS MINISTRY OF CORPORATE AFFAIRS 
(GOVT OF INDIA), ou=ROC DELHI, 
2.5.4.20=c3d60c283adbe394bcc36b44ce645c836867eb6fe08c
24bc5f7b0e32ad1bc7f9, postalCode=110019, st=DELHI, 
serialNumber=7d39dfa52c2f92abf9cb17ffb7a4ac163c58bad8b
0df54610f1610b95bcf61d0, cn=DS DS MINISTRY OF 
CORPORATE AFFAIRS (GOVT OF INDIA), l=SOUTH 
DELHI, pseudonym=c76f50457bc042c4b4395cf20f8ff3a3, 
email=ROC.DELHI@MCA.GOV.IN
Reason: I attest to the accuracy and integrity of this document 
Date: 2022.03.25 17:10:30 +05'30'
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Outlook

RE: SERVICE REPLY: ORIGINAL APPLICATION NO. 164 OF 2018 BETWEEN ASHWANI KUMAR
VERSUS UNION OF INDIA & ORS.

From Geetika Sharma <geetika.sharma@aglaw.in>
Date Fri 9/12/2025 5:49 PM
To officeornthakur@gmail.com <officeornthakur@gmail.com>
Cc Rajesh Chauhan <raju@aglaw.in>; Arshit Anand <arshit@aglaw.in>; Kaustubh Singh

<kaustubh.singh@aglaw.in>

Dear Sir,

Please find attached the reply filed by R-39, MAHAN ENERGEN LIMITED as and advance service upon
you.

Ashwani Kumar Vs UOI Reply in OA 164 of 2018 Vol-I.pdf
Ashwani Kumar Vs UOI Reply in OA 164 of 2018 Vol-II.pdf
Ashwani Kumar Vs UOI Reply in OA 164 of 2018 Vol-III.pdf
Ashwani Kumar Vs UOI Reply in OA 164 of 2018 Vol-VI.pdf

2379

7380

https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXxvWvqopb5JndBk5EJ7CJAB3n8ggwWa9QdFBYcF9e6CSg
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXxvWvqopb5JndBk5EJ7CJAB3n8ggwWa9QdFBYcF9e6CSg
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EZDIDdWDq25NlZ71WH3UQwcBMPN6p-1iGZ7WojR-TZiAzA
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EZDIDdWDq25NlZ71WH3UQwcBMPN6p-1iGZ7WojR-TZiAzA
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXuIF5xTbwxNr6GYgZ8ePEABn8uOxFRDd3RxaUFE4qSzDQ
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXuIF5xTbwxNr6GYgZ8ePEABn8uOxFRDd3RxaUFE4qSzDQ
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXzXQTkbPZ9BtDM9FVBfAlAB0-Y8Y1v48d9C-KUVDyHMTw
https://aglawindia-my.sharepoint.com/:b:/g/personal/geetika_sharma_aglaw_in/EXzXQTkbPZ9BtDM9FVBfAlAB0-Y8Y1v48d9C-KUVDyHMTw
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