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Date: 10.07.2023 

 

To,  

The Shareholders (Creditors), 

Of D S Kulkarni Developers Limited 

 

Dear Sir/ Madam, 

Subject: Intimation of Approval of Resolution Plan of D S Kulkarni Developers Limited and 

Intimation of payment of debts under such resolution plan against the claim submitted by you 

As you are aware that the Hon’ble National Company Law Tribunal, Mumbai bench (NCLT) vide 

C.P (IB) No. 1633/MB/2019 dated 26th September, 2019 (received on 27th September, 2019) has 

admitted the petition filed by Bank of Maharashtra, for M/s. D. S. Kulkarni Developers Limited 

for initiation of Corporate Insolvency Resolution Process in respect of the captioned company and 

appointed Manoj Kumar Agrawal (“the undersigned”) as the Interim Resolution Professional 

(IRP). Thereafter in the 1st CoC meeting, the undersigned’s appointment was confirmed as the 

Resolution Professional (“RP”). 

The CoC members in its 2nd adjourned 25th CoC meeting held on 02.08.2021 had approved the 

Resolution Plan along with it’s addendum submitted by Ashdan Properties Pvt. Ltd., Classic 

Promoters & Builders Pvt. Ltd. and Atul Builders- Consortium (Successful Resolution Applicant) 

with requisite majority through e-voting which ended on 13.08.2021. Thereafter, the undersigned 

had filed an application under section 30(6) and 31 of Insolvency and Bankruptcy Code, 2016 (the 

Code) before the Hon’ble NCLT, Mumbai Bench submitting the Resolution Plan which was 

approved by the CoC members with requisite majority for approval of the Resolution Plan by the 

Hon’ble NCLT on 24.08.2021. The Hon’ble NCLT via its order dated 23.06.2023 (Received on 

26.06.2023 through NCLT website) has approved the resolution plan. The copy of the order is 

annexed as Annexure A. 
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As per Section 31(1) of the Code, the Resolution Plan as approved by NCLT is binding on M/s. 

D. S. Kulkarni Developers Limited and it employees, members, creditors, including Central 

Government, any State Government of 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 as authorities to whom 

statutory dues are owned, guarantors and other stakeholders involved in the Resolution Plan. 

As per Regulation 39 (5A) of Insolvency and Bankruptcy Board of India (Insolvency Resolution 

Process for Corporate Persons) Regulations, 2016, the undersigned shall, within fifteen days of the 

order of the Adjudicating Authority approving a resolution plan, intimate each claimant, the 

principle or formulae, as the case may be, for payment of debts under such resolution plan. The 

amount offered against the claim submitted as mentioned in the approved Resolution plan is as 

follows: 

“7.2.8. The share capital of the Promoters shall stand cancelled without payment of any 

consideration. The share capital invested by other shareholders shall stand cancelled and a price 

of Rs. Nil per share shall be paid to them. 

11.1.6. Existing Shareholders: 

11.1.6.1. All existing shareholders of the Corporate Debtor who are members of the' group of the 

Promoters shall be paid NIL amounts as a part of the selective capital reduction process set out 

in Step 3 of Schedule 4 (Implementation Provisions).  

11.1.6.2. All other shareholders shall be paid an amount of Rs. Nil towards the shares held by 

them. 

1l.l.6.3. In relation to any other actual or potential third parties (including creditors, Promoters, 

non-public shareholders of the Corporate Debtor (equity and preference), related parties of the 

Corporate Debtor and/or other stakeholders) whose claims have not been covered in this Part IV 

(Financial Proposal of the Resolution Applicant) NIL payment has been proposed under the 

Resolution Plan towards payment to such creditors and/or stakeholders and no source has been 

identified for such payment under this Resolution Plan. In addition to the above, notwithstanding 

anything contained in this Plan, the Resolution Applicant shall under no circumstances be liable 
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to make additional payments under the Transfer Documents to the Corporate Debtor and no such 

claimant shall be entitled to challenge the Transfer Documents in any manner whatsoever. 

5. EXTINGUISHMENT OF CLAIMS / ENTITLEMENTS 

Notwithstanding anything contained in this Plan or otherwise, on and from the NCLT approval 

date and as an effect of the Plan, all Claims and/or entitlements pertaining to the Corporate Debtor 

as also against Property of the Corporate Debtor shall stand extinguished, settled, abated and 

satisfied in perpetuity, including in the manner set forth in Schedule 3 (Extinguishment of 

Claims/Entitlements).” 

The other terms and conditions shall be as per the terms of the approved resolution plan. 

You are requested to kindly take a note of the same and acknowledge the receipt of this intimation 

letter. 

In case of any clarifications, you may contact the undersigned on ip.dskdl@gmail.com with a copy 

mark to projectstar@solitaire.in. 

 

 

Manoj Kumar Agarwal  

Erstwhile Resolution Professional 

D.S. Kulkarni Developers Limited 

E-mail ID: ip.dskdl@gmail.com 

IBBI Registration No: IBBI/IPA-001/IP-P00714/2017-2018/11222  

AFA: AA1/11222/02/301123/104973 valid till 30/11/23 
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