ASSET SALE PROCESS MEMORANDUM FOR SALE OF CORPORATE
DEBTOR AS GOING CONCERN PURSUANT TO AUCTION NOTICE
DATED 22N° JULY 2023.

Invitation for bids for e-auction of C&C Constructions Limited (in liquidation) as sale as a going
concern under the provisions of Insolvency and Bankruptcy Code, 2016 (“IBC”) pursuant to an order
dated 07" October 2022 by the Honorable National Company Law Tribunal (“NCLT”), Principal
Bench, New Delhi.

Date of Process Note: 22" July 2023

Issued by -

Navneet Kumar Gupta
Liquidator
IBBI Reg. No: IBBI/IPA-001/1P-P00001/2016-2017/10009

C & C Constructions Limited (in Liquidation)
74, Hemkunt Colony,

New Delhi — 110048 India.

mailto: navneet@minervaresolutions.com
AFA valid from 24/01/2023 to 23/01/2024

Mr. Navneet Kumar Gupta has been granted a certificate of registration to act as an Insolvency
Professional by the Insolvency and Bankruptcy Board of India, his Registration No. is IBBI Reg. No:
IBBI/IPA-001/1P-P00001/2016-2017/10009. C & C Constructions Limited (“Company”) has been
ordered to be liquidated by the Hon’ble NCLT, Principal Bench, New Delhi via order dated 07™
October 2022 and Mr. Navneet Kumar Gupta has been appointed as the Liquidator of the Company.
Minerva Resolutions LLP has been appointed as Insolvency Professional Entity (“IPE”), to assist him
in successful liquidation of the Corporate Debtor in accordance with the provisions of the Insolvency
and Bankruptcy Code, 2016 (as amended from time to time).

IP registration details as under:

IBBI Reg. No: IBBI/IPA-001/1P-P00001/2016-2017/10009
Unit No. 2, Block D1, Golf Link DDA, Sector 23B, Pocket 8,
Dwarka, New Delhi - 110077

E-mail- navneet@minervaresolutions.com

IPE registration details as under:

Minerva Resolutions LLP

IBBI Reg. No: IBBI/IPE/0135

10, Alipur Road, Civil Lines, New Delhi — 110054
Email- navneet@minervaresolutions.com
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mailto:navneet@minervaresolutions.com

Issued to All Interested Bidders (defined herein after in the document)

Terms and conditions, timelines etc. for participating in the electronic e-auction are provided in this
Asset Sale Process Memorandum. This document is non-transferable.

Timelines, notifications, and other details for the e-auction process are also available on the website of
the company — [http://www.candcinfrastructure.com/liquidation.php]

Qualified Bidders desirous to submit their bid must submit Bids on e-auction Portal - [https://nclte-
auction.e-auctiontiger.net]

This Process Document can be changed, withdrawn, relaxed wholly or partly at the discretion of liqui-
dator in accordance with law
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DISCLAIMER

This document is issued by Mr. Navneet Kumar Gupta, the Liquidator for general information purposes,
to provide general information only, without regard to specific objectives, suitability, financial
situations and the requirements of any person. The purpose of this document is to set out the process
for submitting e-auction bids for the sale of C&C Constructions Limited (in liquidation) as a going
concern (the “Company”) in accordance with the Insolvency and Bankruptcy Code, 2016 (‘IBC’) in
conjunction with the Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations,
2016 (“Liquidation Regulations”) as amended from time to time with full adoption/taking over of all
live bank guarantees (“BG”) of C&C Constructions Ltd, in favour of various customers/authorities.
Nothing herein or in materials relating to the Asset Sale Process Memorandum is intended to be
construed as legal, financial, accounting, regulatory or tax advice or assurance by the Liquidator or
IPE. This Asset Sale Process Memorandum is specific to each e-auction process participant and
specific to each round of e-auction. Neither this Asset Sale Process Memorandum nor anything
contained herein shall form the basis of, or be relied upon in connection with any contract, agreement,
undertaking, understanding or any commitment whatsoever.

The information in this Asset Sale Process Memorandum and any information provided earlier or
subsequently, whether verbally or in documentary or any other form by or on behalf of the Liquidator,
which does not purport to be comprehensive, has been compiled on the basis of information available
in the Company. While this information has been prepared in good faith, no representation or warranty,
expressed or implied, is or will be made and no responsibility or liability is or will be accepted by the
Liquidator, IPE, the Company or by any of their respective officers, employees or agents in relation to
the accuracy, fairness, authenticity or completeness of this Asset Sale Process Memorandum or any
other written or oral information made available to any Qualified Bidder(s) or its advisers and any
such liability is expressly disclaimed.

In so far as the information contained in this Asset Sale Process Memorandum and any information
provided earlier or subsequently includes current or historical information, the accuracy, adequacy,
authenticity, correctness, fairness, and completeness of such information cannot be guaranteed or
assured. The information provided to the Qualified Bidder(s) may contain statements describing
documents and agreements in summary form and such summaries are qualified in their entirety with
reference to such documents and agreements. The information given is not intended to be an
exhaustive account of statutory requirements and should not be regarded as complete. Some of the facts
mentioned herein and any information provided earlier or subsequently may be contested by parties in
litigation; the Liquidator does not in any manner affirm/ deny or indicate any of the Liquidator’s views
on these contested matters.

The Liquidator accepts no responsibility for the accuracy or otherwise for any statement contained in
the Asset Sale Process Memorandum and any information provided earlier or subsequently and ex-
pressly disclaims any and all liability, which is based on the information and statements or any part
thereof contained in / omitted from the Asset Sale Process Memorandum and any information provided
earlier or subsequently. Cognizance should also be taken of the fact that the Liquidator does not give
any assurance or warranty of the physical condition of assets and their suitability for any sort of
operation that the Qualified Bidder envisages. Each Qualified Bidder should, therefore, conduct its
own investigations and analysis and should check the accuracy, adequacy, correctness, reliability and
completeness of the assumptions, assessments, statements and information provided in this Asset Sale
Process Memorandum and any information provided earlier or subsequently and obtain independent
ad- vice from appropriate sources.

By acceptance of this Asset Sale Process Memorandum and submission of the Bid (defined herein after
in the document), the Qualified Bidder(s) shall be deemed to have acknowledged that it has not relied
upon any representation and warranty made by the Liquidator and / or IPE. The submission of the Bid



form and deposit of EMD means and implies that the Qualified Bidder has read carefully and
unconditionally and irrevocably agreed to and accepted all the terms and conditions laid herein. This
document has not been filed, registered or approved and will or may not be filed, registered, reviewed
orapproved by any statutory or regulatory authority in India or any other jurisdiction.

The Liquidator has no responsibility towards the authenticity of the trademark/brand used in relation
to the products of the Company. Qualified Bidder(s) is / are advised to conduct their own legal diligence
towards continuing with the same name in the hands of the Successful Bidder (defined herein after in
the document). The Liquidator does not constitute advice/assurance and should not be held responsible
for any sort of claim on use of such trademark /brand by any constitution / party (including related
party(ies)). The Liquidator hereby excludes any warranty, express or implied by any party on such
trademark / brand name. No responsibility is taken by the Liquidator regarding any implications on the
future usage of such trademark / brand name.

This Asset Sale Process Memorandum and information contained herein or disclosed pursuant to the
terms of this Asset Sale Process Memorandum or any part of it does not constitute or purport to
constitute any advice or information in publicly accessible media and should not be printed,
reproduced, transmitted, sold, distributed, or published by the recipient without prior written
approval from the Liquidator. Distributing or taking /sending /dispatching /transmitting this Asset
Sale Process Memorandum in certain foreign jurisdictions may be restricted by law, and Persons in
whose possession this Asset Sale Process Memorandum comes should inform themselves about, and
observe, any such re- strictions.

Neither the Liquidator, nor IPE, affiliates, directors, employees, agents, representatives or managers
of the process shall be liable for any damages, whether direct or indirect, incidental, special or
consequential including loss of revenue or profits that may arise from or in connection with the use of
this Asset Sale Process Memorandum, including for the Qualified Bidder not being selected as a
Successful Bidder or on account of any decision taken by the Liquidator.

The Liquidator and /or the Company give no undertaking to provide the recipient with access to any
additional information or to update this Asset Sale Process Memorandum or any additional
information, or to correct any inaccuracies in it which may become apparent, and they reserve the
right, without giving reasons, at any time and in any respect, to amend or terminate the procedures set
herein or to terminate negotiations with any Qualified Bidder. The issue of this Asset Sale Process
Memorandum shall not be deemed to be any form of commitment on the part of the Liquidator or the
Company to proceed with any transaction.

In addition to the provisions set out in this Asset Sale Process Memorandum, the Qualified Bidder shall
be responsible for fully satisfying the requirements of the IBC and Liquidation Regulations as well as
all laws in force that are or may be applicable to the Qualified Bidder or the sale process and for
obtaining requisite regulatory or other approvals, if any, that are or may be required under applicable
law and nothing contained in this Asset Sale Process Memorandum shall be deemed to relieve, wholly
or partially, directly or indirectly, the Qualified Bidder from compliance with the IBC and Liquidation
Regulations as well as any other law in force, and / or any instrument having the force of law as may
be applicable and nothing in this Asset Sale Process Memorandum shall be construed as, or operate
either, wholly or in part, as exempting the Qualified Bidder from complying with all such laws, as are
or may be applicable.

By procuring a copy of this Asset Sale Process Memorandum, the recipient accepts the terms of this
disclaimer notice, which forms an integral part of this Asset Sale Process Memorandum and all other
terms and conditions of this Asset Sale Process Memorandum. Further, no Person, including the
Qualified Bidder shall be entitled under any law, statute, rules or regulations or tort, principles of
restitution or unjust enrichment or otherwise to claim for any loss, damage, cost or expense which may
arise from or be incurred or suffered on account of anything contained in this Asset Sale Process
Memorandum



or otherwise, including the accuracy, adequacy, authenticity, correctness, completeness or reliability
of the information or opinions contained in this Asset Sale Process Memorandum or any other
information and any assessment, assumption, statement or information contained therein or deemed to
form part of this Asset Sale Process Memorandum, and the Liquidator, IPE, the Company, and their
affiliates, directors, employees, agents, representatives or managers do not have any responsibility or
liability for any such information or opinions and therefore, any liability or responsibility is hereby
expressly disclaimed.

All taxes/duties/expenses incurred towards movement / shifting /regularisation/re-registration/renewal
of plant & machinery or any asset/rights post the e-e-auction process should be borne and paid by the
Successful Bidder. The Liquidator or the company (CD) shall not be held responsible / liable to pay any
expenses towards such movement of plant & machinery or any asset sold in the e-auction process. Also,
any hindrance, from locals/ex workers faced during the lifting of material beyond reasonable control
of liquidator or his team shall be completely resolved by successful bidder at his own expense, and
liquidator or his team shall not be accountable for any such hindrance or delay. Kindly note, the
sale/auction is on as —is — where — is basis and any movement of goods shall be whole and sole
responsibility of bidder/s.

In no circumstances shall the Qualified Bidder or its officers, employees, agents and professional
advisers make any contact, direct or indirect, by any mode whatsoever, with the management,
employees, customers, agents or suppliers of the Company until the Liquidator gives prior permission
to do so in writing.

Company as a going concern are to be sold on “As is where is basis ”, “As is what is basis ", “Whatever
there is basis” and “No recourse to liquidator/CD” basis. The proposed sale of Company as a going
concern does not entail transfer of any title except the title which the Company has on the assets as on
date of transfer. The Liquidator does not take or assume any responsibility for any shortfall or defect
or shortcoming in the moveable /immoveable assets of the Company. However, if any asset that should
have been transferred to the Successful Bidder, is found in the possession of the Company, the
Liquidator shall take all reasonable efforts to promptly transfer such asset to the Successful Bidder,
post completion of the sale. Whilst it is not the intention to transfer any liabilities (except bank
guarantees) associated with the Asset, the Qualified Bidders is advised to ascertain all statutory
liabilities / taxes / demands / claims / maintenance fee / electricity / water charges etc., outstanding as
on date or yet to fall due in respect of the relevant asset. The Qualified bidder/successful bidder shall
bear all expenses for registration of transfer of assets sold through this e-auction, any hindrance or
delay or expense shall be to the account of bidder, and liquidator shall not be responsible in any
manner, whatsoever, once the auction is concluded and money has been deposited by bidder to the
extent of 100%

The Qualified Bidder shall bear all its costs and charges associated with or relating to the preparation
and submission of its bid including but not limited to preparation, copying, postage, delivery fees,
expenses associated with any demonstrations or presentations which may be required by the
Liquidator or any other costs incurred in connection with or relating to its bid.

This Asset Sale Process Memorandum is neither transferable nor assignable.
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1. KEY HIGHLIGHTS OF THE ASSET SALE PROCESS

Version control: Version-6/C&C/21st July 2023

Kindly note, 5" round of E-auction has failed at Auction
Price of Rs 158 Crores, and subsequent to that, the SCC
(stakeholders consultation committee) has decided to e-
auction further through this round of e-auction at re-
vised auction price of Rs 158 Crores.

Corporate Debtor: C & C Constructions Limited

Asset #: C&C Constructions Limited (Sale as a going concern
with full adoption/taking over of all live bank guarantees
(“BG”) of C&C Constructions Ltd, in favour of various
customers/authorities)

Asset - brief description: C&C Constructions Limited (Sale as a going concern
with full adoption/taking over of all live bank guarantees
(“BG”) of C&C Constructions Ltd, in favour of various
customers/authorities).

Details of C&C Constructions Limited are available on the
Company’s website listed at http://www.candcinfrastruc-
ture.com/liquidation.php and shall also be uploaded on the
E-auction portal.

E-auction commencement date & time: | 21% August 2023 at 10:30 AM

E-auction closure date & time: 215 August 2023 at 05:30 PM

Reserve price: INR 158 Crores (exclusive of GST, TDS and
otherapplicable taxes & duties)

Refundable Earnest Money Deposit: INR 5 Crores

(as per terms stated in clause 9)

Minimum bid increment amount: INR 1 Crore [first bid at INR 158, thereafter, the
incremental bids shall be at class intervals of Rs 1 crore
each]

C&C Constructions Limited is proposed to be sold on a 'going concern' basis under liquidation with
full adoption/taking over of all live bank guarantees (“BG”) of C&C Constructions Ltd, in favour of
various customers/authorities, as per the order of the Adjudicating Authority. Accordingly, all the
current assets & liabilities of the Company are being sold along with the transfer of employees and
workmen who are engaged currently in the running of the unit, as well as transfer of licenses, to the
extent permissible under the Applicable Law. Post the transfer, the Successful Bidder shall be entitled
to trans- fer/apply for transfer of all the licenses, approvals, concessions, benefits as may be
applicable to the unit. Any liabilities, current or long term, contingent or not whether due or otherwise
pertaining to the operations of C&C Constructions Limited post liquidation commencement date and
all current employees related liabilities including Provident Fund, ESI, Gratuity and other retirement
benefits shall be tothe account of the Successful Bidder including any liabilities accruing post
e-auction date.

Please note, whilst the actual handover of the Company shall only happen post the receipt of the sale
consideration, in its entirety, all liabilities, whether contingent or not, shall be transferred to the
account of the Successful Bidder/CD/SPV as on the Liquidation Commencement Date.
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2. BRIEF ABOUT THE COMPANY AND KEY TIMELINES

2.1

Name of the Company- C&C Constructions Ltd.

Date of Incorporation- 16 July 1996
Registered office- 74, Hemkunt Colony New Delhi- 110048

Corporate office- Plot no 70, Sector 32 Gurugram 122001, Haryana (India)

CIN- L45201DL1996PLC080401

Constitution- Company limited by shares/ Indian non- government company

Listed- NSE/ BSE — Trading Suspended As On Date

Registrar/ Transfer Agent- Big Share Services Pvt Ltd, 4 E/ 8, First Floor, Jhandewalan

Extension, New Delhi 110055

C&C Constructions Limited (hereinafter referred to as “C&C” or the Company), is a construction
focused enterprise with emphasis on creating nationally important infrastructure (mainly road) as-

sets. The Corporate Debtor was incorporated in the year 1996.
The areas of operations of the Company are:

1. Urban Infrastructure

2. Commercial Buildings

3. Roads and Highways

4. Water Supply & Sewerage

5. Concessions

6. Railway Infrastructure

7. Power & Telecom Transmission Towers

2.2 KEY TIMELINES

S.No. Event

Timeline

Dates based on

Timelines
1 E auction advertisement date E 22" July 2023
Asset Sale Process Document upload nd
2 on website E 22" July 2023
Last date for submission of eligibility
documents by prospective
3 bidder/Interested b_|dder (all E+14 05 August 2023
annexures pre- scribed in table under
para 3.10 be duly submitted) along
with EMD amount
4 CI]Dljaaclli?irér&g the prospective bidder as E+18 09% August 2023
5 Last date for Due Diligence of Assets E+29 19" August 2023
. . 21 August 2023 at
6 Auction Start Date & time E+30 10:30 AM
st
7 Auction End date & time E+30 217 August 2023 at

05:30 PM




3.1.

3.2.

3.3.

8 Declaration of successful bidder E+31 22" August 2023
Issuance of Demand Letter to the th

9 Successful Bidder E+34 257 August 2023
Submission of Performance bank th

10 quarantee E+45 04™ September 2023
Return of Earnest Money to h

1 unsuccessful Qualified bidder E+48 07% September 2023
Last date for payment of full sale con-
sideration to the  Designated
Liquidator's bank account of the

12 corporate debtor under liquidation E+64 24" September 2023
plus any applicable GST, Stamp duty
or any other levy/taxes, if any, on
100% of the bid sum.
Last date for payment of full sale con-
sideration to the Liquidator's bank of
the corporate debtor under liquidation

13 | account plus any applicable GST, E+124 231 November 2023
Stamp duty or any other levy/taxes, if
any, on 100% of the bid sum with
payment of interest @212% per
annum on the sale consideration

Note: The Liquidator reserves the right to amend the key or any terms of the e-auction process
including reserve price, earnest money deposit, bid increment amounts and timelines at his sole
discretion, unless barred in law. Any information about amendments /extension of any of the timelines
will be available on the Company’s website, e-auction website and communicated to the Qualified/
Successful Bidder through email.

IMPORTANT INFORMATION

This Asset Sale Process Memorandum has been issued with the intent to carry out e-auction (E-auction)
of C&C Constructions Limited (in liquidation) (the “Company”), as a going concern basis, under the
provisions of the Insolvency and Bankruptcy Code, 2016 (“IBC”) and the Insolvency and Bankruptcy
Board of India (Liquidation Process) Regulations, 2016 (“Liquidation Regulations”) with full
adoption/taking over of all live bank guarantees (“BG”) of C&C Constructions Ltd, in favour of various
customers/authorities amounting approximately Rs 71 crores as on date.

If any live BG is invoked during the liquidation process before execution of sale certificate in the
name of successful bidder, the reserve price at which e-auction was concluded shall be subject
to the further negotiations between financial creditors (primarily BG issuing bank) and the
successful bidder. In case negotiation fails between financial creditors (primarily BG issuing
bank) and the successful bidder, the Liquidator reserves the right to cancel the e-auction
process and re-auction the company or its assets at the new price as
advised/deliberations/consultations by/with the members of the Consultation Committee.

Adoption of BG shall mean taking over of all BGs and obligation to pay to the BG issuing
lender immediately by the successful bidder in case BG is invoked once the sale certificate is
issued by Liquidator.



3.4.

3.5.

3.6.

3.7.

3.8.

3.9.

In case BG is returned/released, the liability of the BG issuing lender will be extinguished and
there will be no further obligation of any sort on the part of the BG issuing lender or Liquidator.

Post sale certificate issuance, the renewal of BG will happen only at the request of successful
bidder subject to payment of applicable BG commission to BG issuing lender

All information provided in this Asset Sale Process Memorandum should be read together with the
provisions of the IBC and the Liquidation Regulations. In the event of a conflict or inconsistency or
incongruous overlap between this Asset Sale Process Memorandum and the IBC or the Liquidation
Regulations, the provisions of the IBC or the Liquidation Regulations, as the case may be, shall prevail.
The information contained in this Asset Sale Process Memorandum or previously or subsequently pro-
vided to Interested Bidder(s), whether verbally or in documentary or any other form by or on behalf of
the Liquidator has been collated from several sources, is provided to Interested Bidder(s) on the terms
and conditions set out in this Asset Sale Process Memorandum.

This Asset Sale Process Memorandum is neither a prospectus, nor an offer document nor a letter of
offer/assurance for sale of assets of the Company or an official confirmation of any transaction entered
into by the Company nor an agreement/understanding or assurance by the Liquidator to the Qualified
Bidders or any other person. The Asset Sale Process Memorandum purports to ascertain interest of
potential eligible applicants and does not create any kind of binding obligation on the part of the
Liquidator, IPE or the Company to effectuate the sale of the Company as a going concern.

The Liquidator may in its absolute discretion, but without being under any obligation to do so, update,
amend or supplement the information, assessment or assumptions contained in this Asset Sale Process
Memorandum at any point in time as it deems appropriate.

3.10. The issue of this Asset Sale Process Memorandum does not imply that the Liquidator is bound to

select a Qualified Bidder as Successful Bidder for the sale of the Company as going concern and the
Liquidator reserves the right to reject all or any of the Qualified Bidders or bids without assigning any
reason whatsoever at any point in time.

3.11. A new version of the Asset Sale Process Memorandum or addendum to the earlier version of the Asset

Sale Process Memorandum shall be circulated if required at the discretion of the Liquidator.

3.12. Each Interested Bidder shall bear all its costs and charges associated with or relating to the preparation

3.13.

and submission of its bid and /or participation in the e-auction, including but not limited to preparation,
copying, postage, delivery fees, expenses associated with any demonstrations, visits or presentations
which may be required by the Liquidator or any other costs incurred in connection with or relating to
its bid.

E-Procurement Technologies Limited (“E-auction Service Provider”) has been appointed as the E-
auction Service Provider. The sale of the Company as going concern shall be undertaken by the E-
auction Service Provider for and on behalf of the Liquidator through a public e-auction platform pro-
vided on the website portal of the E-auction Service Provider (Platform) where bids highest bids are
visible. An auction shall be transparent, and the highest bid at any given point shall be visible to the other
bidders.

Other details with respect to the e-auction are as follows:

Particulars E-auction

Liquidator Navneet Kumar Gupta
(Liquidator for C&C Constructions Limited)

Website of E-E-auction service | https://nclte-auction.e-auctiontiger.net
provider

E-E-auction Service Provider E-Procurement Technologies Limited, A-801, Wall Street - II,
Opp. Orient Club, Near Gujarat College, Ellisbridge,
Ahmedabad - 380006

Contact person — Mr. Praveen Kumar Thevar

10
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3.14.

3.15.

3.16.

3.17.

3.18.

3.19.

Email id - praveen.thevar@e-auctiontiger.net
Mobile No. - +91 97227 78828
Annexures 1. Annexure | — Declaration of Interest Form
2. Annexure Il - Bid Application Form
3. Annexure Il — Declaration by the Interested Bidder
4. Annexure IV — Notarized Affidavit certifying eligibility under
Section 29A of IBC
5. Annexure V — Certified true copy of resolution passed by the
board of directors or equivalent, of the Interested Bidder.
6. Annexure VI — Technical Terms and Conditions of E-
auction sale
7. Annexure VII — Confidentiality Undertaking
Special Instructions Last-minute bidding may lead to technical lapses. Neither the E-
auction Service Provider nor the Liquidator will be responsible for
any lapses on part of the Qualified Bidders or any technical failure
of e-auction platform.

All terms and conditions with respect to the sale of the Company as a going concern shall be governed
by the directions of the Liquidator, National Company Law Tribunal (NCLT), National Company Law
Appellate Tribunal (NCLAT), higher courts and in accordance with the provisions of applicable laws.
As mandated by the law, the Liquidator shall exercise all rights with respect to sale of the Company as
a going concern and it would be open to the Liquidator to appoint such experts, professionals or other
persons, as the Liquidator might think necessary for discharge of duties on his office.

The Annexures to this Asset Sale Process Memorandum shall form an integral part hereof and the
Annexures shall always be read in conjunction with this Asset Sale Process Memorandum. In case,
any defect/deviation/non-compliance is noted, then, the liquidator may offer a cure period to the any
of the bidder to cure such defect/deviation/non-compliance in the interest of value maximization and
time- lines.

In case any approval is required from Competition Commission of India in pursuance of sale under
liquidation process, the successful bidder shall ensure compliance of the same and Liquidator shall not
be responsible to fulfil these compliances.

Any liability (including those fastened on occupier) towards any arrears including but not limited to
property tax/water tax due to the nigam/municipality or any other authority for any period (including
the period of liquidation and insolvency resolution) pertaining to company shall be settled/discharged
by the auction purchaser.

The auction purchaser has to satisfy himself/herself as regards all moveable and immoveable assets of
the corporate debtor in liquidation in all respects including title, area, boundary, possession, occupancy,
volume, regulatory clearances, No Objections from authorities, encumbrances, charges (on assets as
security), lien, obligations, rights, titles, commitments, undertakings both crystallised/not crystallised.
It shall be deemed that purchaser has applied its mind and had full knowledge about the assets in context
of above and purchase shall be estopped from citing/basing any arguments on above grounds for any
non fulfillment of any commitments of his/her part and the sale shall remain subject to any defect in
title, if any and doctrine of caveat emptor applies to such auction purchaser.

The liquidator shall not provide any guarantee and/or warranty as to quality, quantity or specification
of the assets sold and the intending purchaser is required to satisfy itself in this regard after physical
inspection of the assets of the company in liquidation and no complaints as to defects, if any, in the
description, quantity or quality of the assets sold shall be entertained after the conclusion of bids and
declaration of successful bidder and that any mistake in the notice inviting tender or the process
document shall not vitiate the sale.

11
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3.20.

3.21.

3.22.

3.23.

3.24.

Once the successful bidder is declared, the auction purchaser cannot after having purchased the property
on such terms and conditions as published by liquidator then claim diminution in the price on the ground
of defect in title or description of the property. The case of liquidator selling the property of a company
in liquidation under orders of the court is altogether different from the case of individual selling im-

movable property belonging to himself/herself.

The Auction purchaser shall not be entitled to any compensation or deduction in price or any other
waiver in the process so far as obligations of the auction purchaser is concerned, whatsoever, and
auction purchaser shall be deemed to have purchased the property subject to all encumbrances, liens
and claims including those under the existing legislation affecting land, labour, staff, capital etc.

The sale as a going concern also includes claims and counter claims of arbitrations which are pending
at different stages. In case any liability crystallizes from any of the counter claims filed against the
corporate debtor then the same shall be paid/settled/litigated/challenged by the successful bidder and in
any case whatsoever this liability shall not be discharged by Liquidator or any lender or creditor.

The Corporate Debtor has made investments in some SPVs i.e., North Bihar Highways Limited, Patna
Bakhtiyarpur Tollway Limited, and Mokama Munger Highway Limited which is being regulated by
their respective Concession Agreement. According to the said agreement, in case of any change of
ownership of these SPVs, prior approval of National Highways Authority of India (NHAI) is required.
Therefore, the auction buyer while doing their diligence for the Corporate Debtor may also consider the
perusal of these concession agreement as well.

The title documents relating to the asset(s), to the extent available, shall be provided on request to be
made to the Liquidator, by secured creditors and personnel of the company, at navneet@minervareso-
lution.com with copy to liquidationofcnc@minervaresolutions.com

DEFINITIONS

“Adjudicating Authority” or “NCLT” shall mean the Hon’ble National Company Law Tribunal,
Principal Bench, New Delhi.

“Affiliate” in relation to a Person,

(@)  being a corporate entity, or limited liability partnership shall mean any entity or Person, which
Controls, or is Controlled by, or is under the common Control as such Person;

(b)  being an individual shall mean any relative (as defined under the Companies Act, 2013) of such
individual or any other Person which is Controlled by such individual;

(c)  being a partnership firm, shall mean the partners of such partnership firm or the relatives (as
defined under the Companies Act, 2013) of such partners (if any individual) or any other Person
which is Controlled by such firm or the partners;

“Applicable Laws” shall mean, all applicable laws, regulations, rules, guidelines, circulars, re-
enactments, revisions, applications and adaptations thereto, judgments, decrees, injunctions, writs and
orders of any court, arbitrator or governmental agency or authority, rules, regulations, orders and
interpretations of any governmental authority, court or statutory or other body applicable for such
transactions including but not limited to the IBC, Liquidation Regulations, Companies Act, 2013,
Comepetition Act, 2002, Transfer of Property Act, 1882, Sale of Goods Act, 1930, Foreign Exchange
Management Act, 1999, whether in effect as of the date of this Asset Sale Process Memorandum or
thereafter and each asamended from time to time;

“Asset Sale Process Memorandum? shall mean this document including all the appendices hereto, for
the purposes of setting out the process for submission of a bid and selection of Successful Bid in
accordance with the provisions of the IBC and shall include all supplements, modifications,
amendments, alterations or clarifications thereto issued in accordance with the terms hereof. This
process document
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is relevant only for sale pursuant to auction notice dated 21st July 2023.

“Associate Company”, in relation to another company, means a company in which the Bidder has a
significant influence in terms of the Companies Act of 2013, and includes an Affiliate of the Bidder
having such influence and includes a joint venture company.

“Bid” shall mean any bid submitted by the Qualified Bidders as required in terms of this Asset Sale
Process Memorandum and in accordance with the provisions of IBC read together with the Liquidation
Regulations and the Applicable Laws;

“Bid Form” shall mean the bid form required to be submitted by an Interested Bidder, as per Annexure
I;

“Bid Increment amount” shall mean the minimum amount over and above the last highest bid amount
by which any participating Qualified Bidder will be required to increase the next bid on the e-auction
portal.

“Control” together with its grammatical variations, when used with respect to any Person shall mean
the power to direct the management and policies of a Person, directly or indirectly, whether through the
ownership of voting securities, shareholders’ agreements, voting agreements, by contract or otherwise;
provided that, in any event: (i) the direct or indirect ownership of more than 25% (twenty fine per-cent)
of the voting securities of a Person; or (ii) the right to appoint and/or remove the majority of the
members of the board of directors or other governing body of a Person, shall be deemed to constitute
Controlof such Person;

“Data Room” shall mean the virtual data room maintained by the Liquidator, created for the Bidders
who have submitted EMD along with annexures I, I1, 1I1, IV, V, VI, VII to access information in relation
to the Company;

“Date of Demand” is the date of issuance of Letter of Demand to the Successful Bidder;
“Declaration” shall mean the Interested Bidder’s declaration as per Annexure IlI;

“E-auction Process”/”E-auction” shall mean the electronic auction process for sale of the company
as going concern conducted in accordance with the provisions of IBC, Liquidation Process
Regulations, Applicable Law(s) and this Asset Sale Process Memorandum inviting Bid from the
Qualified Bidder(s) for consummating the sale of the Company as a going concern on ‘as is where is
basis’, ‘as is what is basis’, ‘whatever there is basis’; in accordance with the provisions of the Code
and the rules and regulations made thereunder.

“Failed E-auction” shall mean non-receipt of documents/all prescribed annexures as required under
Clause 6 by 04th August 2023 as prescribed under clause 2.2 “key timelines” of the Asset Sale Process
Memorandum from any of the prospective/interested bidder by the Liquidator or the Qualified bidder
does not participate in the e-auction process. Once, an e-auction is declared a failed e-auction, the
Liquidator reserve rights to cancel/abort such failed e-auction and conduct the next round of e-auction
at areduced reserve price pursuant to the provisions of the Liquidation Regulations.

“Group Companies” shall include a holding company, subsidiary, associate company (including a
joint venture company), affiliate and a subsidiary of a holding company to which a company is also a
subsidiary.

“IBC” shall mean Insolvency and Bankruptcy Code, 2016 and the related rules and regulations issued
thereunder, as amended from time to time;

“Liquidator” shall mean an insolvency professional appointed as a liquidator;
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“Liquidation Regulations” shall mean, the Insolvency and Bankruptcy Board of India (Liquidation
Process) Regulations 2016 as amended from time to time;

“Person” shall mean an individual, a partnership firm, an association, a corporation, a limited company,
a trust, a body corporate, bank or financial institution or any other body, whether incorporated or not;

“Qualified Bidder” shall mean the Bidder who has duly submitted the Declaration of Interest Form
along with affidavit as per section 29A and other documents as required per clause 6 and other clauses
as per this Asset Sale Process Memorandum along with the requisite documents to establish eligibility
to satisfaction of the Liquidator and whom the Liquidator has notified as accepted by the Liquidator as
a Qualified Bidder basis the affidavit from the bidder; Kindly note, liquidator shall be at liberty to ap-
point a consultant to do eligibility/any other diligence of one or more or all those bidders who have
submitted section 29A affidavit, and till the time this report from consultant is received, the qualified
bidder eligibility shall remain subject to this report.

“Reserve Price” shall mean the minimum price at which a bid will be accepted on the e-auction portal
from a participating Qualified bidder. It shall mean an aggregate price of INR 158 Crores (exclusive of
GST, TDS and other applicable taxes & duties) as arrived pursuant to provisions of the Liquidation
Regulations.

“Site” shall mean the location of all the immoveable and moveable properties including factories, plant
and machinery and fabrication units, owned, leased or occupied by the Company, for the purposes of
conducting business in India and outside India;

“Site Visit” shall mean a visit to the Site;

“Successful Bidder” shall mean the Qualified Bidder whose bid is approved being highest in value and
who is declared as such by the Liquidator at the end of the determined e-auction process; this definition
shall remain subject to clause 11.4 where in swiss challenge has been referred to. Further, the Successful
bidder shall not have any vested right by placing the highest winning bid and being declared as success-
ful bidder unless letter of demand has been issued by liquidator.

“Sale as a going concern” shall mean, as prescribed in Regulation 32A of Insolvency and Bankruptcy
Board of India (Liquidation Process) Regulations, 2016 with full adoption/taking over of all live bank
guarantees (“BG”) of C&C Constructions Ltd, in favour of various customers/authorities and claims
and counter claims of arbitrations excluding personal bank guarantees, third party securities in favour
of lenders, benefits arising pursuant to avoidance applications filed by resolution professional of C&C
Constructions limited, and right to pursue avoidance applications filed by resolution professional of
C&C constructions limited. All known or unknown, claimed, or unclaimed, disclosed or undisclosed
liabilities/ obligations, risks as on the cut-off date including prior claims of all creditors whether secured,
unsecured, workers, employees, statutory authorities on account of Income Tax, Sales Tax, GST, Ser-
vice Tax, DGFT, Excise, Customs etc. are required to be dealt with as per Section 53 of the Code as
full and final settlement of their claims. Transfer of ownership of the corporate debtor shall take place
by way of writing off entire existing shareholding of the corporate debtor and issuance of fresh equity
shares to the successful bidder. The share shall be included in the name of Successful Bidder and will
not be issued in any other name. A successful bidder who is declared as successful bidder of sale as
going concern can seek access of the Adjudicating Authority and may pray for necessary directions in
accord with and in consonance with the process document in the liquidation proceedings.

“Sale as going concern” as defined through an order of Hon’ble National Company Law Tribunal,
Allahabad Bench vide its order in the case of Shamken Spinners Limited vs Sujeet Motors (P) Ltd vide
application no. 1A No 178/2022 in CP 131/ALD/2017 dated 01 July 2023

- CD will not be dissolved, its legal entity remains as such

- Existing equity shareholding is extinguished and the acquirer takes over the undertaking with
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assets, licenses, entitlements etc. Undertaking includes the business of the CD, assets, proper-
ties, and rights excluding the liabilities

- Allrights, titles, interest in the CD including the legal entity is transferred to the purchaser

- After the going concern sale, the purchaser will be carrying the business of the CD

- Normal sales s going concern will include transfer of assets and liabilities, however, when sold
as going concern in liguidation, only the assets are transferred and liabilities are settled in
accordance with the section 53 of the code

- Assets are transferred free of any encumbrance

As per recent NCLAT Order in the matter of Jasamrit Designers Pvt Ltd vs Mr. Gian Chand Narang,
liquidator of Apex Buildsys Ltd, vide order dated 4™ July 2023, Company appeal AT No 258 of 2023.
A successful bidder who is declared as successful bidder of sale as going concern going concern can
seek access of the Adjudicating Authority and may pray for necessary directions in accord with and in
consonance with the process document in the liquidation proceedings.

Capitalized terms used herein but not defined otherwise shall have meaning prescribed to them under
the provisions of the IBC and the rules and regulations thereunder.
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5. INTRODUCTION

5.1. The liquidation process for the Company has been initiated under the provisions of the IBC and the
Liquidation Regulations by an order of the NCLT with effect from 07" October 2022. As per the said
order, Mr. Navneet Kumar Gupta has been appointed as the Liquidator.

5.2. The Liquidator endeavors to sell the Company as a going concern with full adoption/taking over of all
live bank guarantees (“BG”) of C&C Constructions Ltd, in favour of various customers/authorities, in
its capacity as a liquidator and (where applicable and permitted by the Adjudicating Authority), by E-
auction conducted in the manner specified in Schedule | as provided under Regulation 32A and 33 of
the Liquidation Regulations, any other rules, regulations, orders, circulars, directions or notifications or
the like, issued pursuant to or under the IBC or the Liquidation Regulations, as the case may be, and as
per directions, if any, of the NCLT and NCLAT in respect of the liquidation process of the Company
and in the manner specified in this Asset Sale Process Memorandum.

5.3. The Liquidator will provide User ID & Password to ‘qualified Bidders’ after due verification of
requisite documents submitted by the Interested Bidders as stated herein to the satisfaction of the
Liquidator.

5.4. The E-auction / bidding of the Company as a going concern would be conducted exactly on the
scheduled date & time as mentioned by way of inter-se bidding amongst the Qualified Bidders. A
Qualified Bidder may improve its offer in multiple of amount mentioned under the column “Bid
Increment Amount”. The E-auction portal will be open for a period of 06.00 hours. In case any bid is
placed within the last 15 minutes of the closing time of the E-auction, the closing time will be
automatically extended for 15 minutes. In case, no bid is received during the auction time window
further to reserve price at which auction was opened, the auction round shall be declared as failed, and
EMDs and all/few other documents as submitted in this round may either be returned or carried
forward to next round once informed to liquidator by way of email.

5.5. The Qualified Bidders are encouraged to acquaint themselves with the provisions of the IBC and the
Liquidation Regulations and any other rules, regulations, orders, circulars, directions or notifications or
the like, issued pursuant to or under the IBC or the Liquidation Regulations, as the case may be.

6. ELIGIBILTY CRITERIA AND DOCUMENTS TO BE SUBMITTED TO BECOME A QUAL-
IFIED BIDDER

6.1. To become a Qualified Bidder, a Qualified Bidder should comply with the Net Worth criteria as under

6.1.1 In case of Body Corporate/Individual/Firm:

Body Corporate as per Companies Act, 2013 includes a private company, public company,
Limited Liability Partnerships (LLPs) whether incorporated in India or outside; or firms
including partnership firms (whether registered or not) or Individual, with minimum net
worth of INR 50 Crores of its own or of its group companies/associate companies/JV
partner/JV’s share, or combination thereof, as per the latest audited financial statements (not
earlier than FY 2022/2021, whichever is available, with preference for latest one in case both
are available).

(NBEC) / Any other applicant:

Minimum Asset Under Management (AUM) of INR 100 Crore as per the latest audited
financial statements (not earlier than FY 2022/2021, whichever is available, with preference
for latest one in case both are available).
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6.1.3

6.1.4

6.2

: : | Lioi licant:

Net worth of the consortium shall be minimum of INR 50 Crore which will be calculated on
the basis of weighted average of the net worth of the individual members (not earlier than FY
2022/2021, whichever is available, with preference for latest one in case both are available).
Weight shall be percentage participation of each member in the consortium. For the consortium
members like Financial Institutions/Funds/Private Equity/NBFCs, the Networth shall be
counted as 50% for the purposes of overall Networth of consortium which shall further be
assigned weight as per the participation percentage in the consortium and then added for the
purposes of overall Networth. In case, any legal or professional firms is also part of consortium,
then, its actual Networth for the relevant period shall be multiplied 2.5 times to arrive at
normalised net worth and then this normalised Networth shall be assigned weight per the
participation percentage in the consortium. In case, consortium consists of any one or more
partner who/which is already defined/covered in 6.1.1, and is bidding under consortium, then,
the net- worth of such person shall be computed in normal course and then added to net worth
of other partner/s to arrive at net worth of consortium.

In case, any professional/legal firms (for the reason there is significant portion of assets in the
form of sub judice arbitration claims), the Networth requirement shall not be less than 20 crores
as per latest available financial statements.

Documents to be submitted by bidder:

Applicants should submit the following documents, for qualification criteria evaluation by the
Liquidator:

1) Audited Financial Statements for preceding three financial years.

2) Ownership structure and composition of the Interested Bidder(s), Proof of
Identification, Current Address — Proof, PAN Card, valid e — mail ID, Landline and
mobile phone number etc.

3) Annexure | — Declaration of Interest Form

4) Annexure Il - Bid Application Form

5) Annexure Il — Declaration by the Interested Bidder

6) Annexure IV — Notarized Affidavit certifying eligibility under Section 29A of IBC

7) Annexure V — Certified true copy of resolution passed by the board of directors or
equivalent, of the Interested Bidder.

8) Annexure VI - Technical Terms and Conditions of E-auction sale

9) Annexure VII — Confidentiality Undertaking
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6.3

6.4

6.5

7.1.

7.2.

7.3.

7.4.

8.2.

The Qualified Bidder would need to submit the above-mentioned forms, documents and authorizations
as part of the E-auction by the Qualified Bidder(s), as per the timelines prescribed in this Asset Sale
Process Memorandum.

Please note that Bidder(s) will gain access to documentation, additional information in relation to the
Company, required for due diligence, after due submission of all relevant documents as prescribed un-
der clause 6.2.

Further, it should be noted that at any stage of the E-auction Process, the Liquidator may ask for further
documents from Interested Bidder(s) to evaluate their eligibility/qualification. The Liquidator, at his
discretion may disqualify the Interested Bidder(s) in accordance with law, including for reasons of non-
submission of information/documents requested.

SITEVISIT

The Qualified Bidder is expected to make its own arrangements including accommaodation for the Site
Visit. All costs and expenses incurred in relation to Site Visit shall be borne by the Qualified Bidder.

In Site Visit, the Qualified Bidder(s) may carry out its own comprehensive due diligence in respect of
the Company and shall be deemed to have full knowledge of the condition of the Company, its assets,
relevant documents, information etc. whether or not the Qualified Bidder actually inspects or
participates in the Site Visit or verifies the document provided by the Liquidator. During the Site
Visit, a Qualified Bidder shall not:

(i) take any photographs of the Site or take any documents back with it; or

(ii) initiate any discussion regarding the liquidation process, with the personnel at Site, during the
course of its Site Visit.

The Qualified Bidder(s) shall not be entitled to receive any reimbursement of any expenses which may
have been incurred in carrying out of due diligence, search of title to the assets and matters incidental
thereto or for any purposes in connection with the Bid.

Any delay in completion of the Site Visit by the Qualified Bidder, shall not entitle the Qualified Bidder
to any extension in the timelines, including the timeline for completion of such Site Visit or submission
of the Bid, by or before the last date for submission of the Bid.

DUE DILIGENCE/ DATA ROOM/ CLARIFICATION

The Liquidator shall endeavour to provide necessary assistance, facilitating the due diligence by
Qualified Bidders upon the submission of confidential undertaking, 29A compliance affidavit and
other documents prescribed under clause 6 by the Qualified Bidders. The information and documents
shall be provided by the Liquidator in good faith.

The Liquidator proposes to sell the company as going concern basis with full adoption/taking over of
all live bank guarantees (“BG”) of C&C Constructions Ltd, in favour of various customers/authorities:
on ‘as is where is basis’, ‘as is what is basis’, ‘whatever there is basis’; in accordance with the provisions
of IBC and Liquidation Regulations on “As is where is basis”, “As is what is basis”, “Whatever there
is basis” and “No recourse” basis and the proposed sale as specified above does not entail transfer of
any title, except the title which the Company has on the assets as on date of the transfer. All local taxes

/ maintenance fee / electricity / water charges/ annual lease rentals/ unearned income in case of lease-
hold assets, etc., outstanding as on date or yet to fall due in respect of the relevant asset should be
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8.3.
8.3.1

8.3.2

8.3.3

8.3.4

8.35

9.1

ascertained by the Bidder and would be borne by the Successful Bidder.

It must also be noted that the Liquidator does not give any assurance or warranty of the physical
condition or title of the assets and their suitability for any sort of operation that the bidder envisages.

If any live BG is invoked during the liquidation process before the successful bidder takes over the
company, the reserve price at which e-auction was concluded shall be subject to the further
negotiations between financial creditors (primarily BG issuing bank) and the successful bidder.
In case negotiation fails between financial creditors (primarily BG issuing bank) and the
successful bidder, the Liquidator reserves the right to cancel the e-auction process and re-
auction the company or its assets at the new price as advised/deliberations/consultations
by/with the members of the Consultation Committee.

Clarifications:

While the data/ information provided in this Asset Sale Process Memorandum and the Data Room, has
been prepared and provided in good faith, the Liquidator and their representatives/ advisors etc., shall
not accept any responsibility or liability, whatsoever, in respect of any statements or omissions herein,
or the accuracy, correctness, completeness or reliability of the information provided, and shall incur no
liability under any law, statutes, rules or regulations as to the accuracy, correctness, reliability and
completeness of the information provided, even if any loss or damage is caused to any of the Bidder by
any act or omission on their part.

It is further clarified that the data/ information provided in the Data Room has been prepared based on
books of accounts, financial statements, Company’s website and discussions and representation by erst-
while directors and key managerial personnel of the Company. Reasonable care has been taken in com-
piling various data and information, however the Liquidator along with IPE, consultants,
representatives, make no representation or warranties, express or implied, as to the quality, accuracy,
authenticity, correctness, fairness and completeness of the data provided in the Data Room, and
assume no liability whatsoever in respect of any inaccuracy, incompleteness, or omission or any other
deficiency of what-soever nature in the data provided in the Data Room.

Any clarification uploaded in the Data Room shall be binding on all the Bidders and shall be deemed
to form part of this Asset Sale Process Memorandum. No request for modifications of the clarifications
shall be entertained, however, the Liquidator, may, in a fit case and as per his discretion, issue
modification to the clarifications, if required. Such modification(s) shall be binding on all the Bidders
and shall be deemed to modify the clarification and be read as part of this Asset Sale Process
Memorandum.

A Bidder requiring any clarification on this Asset Sale Process Memorandum, liquidation process, sub-
mission of Bid or on the Company shall email such request for clarification to
liquidationofcnc@minervaresolutions.com with a copy to navneet@minervaresolutions.com.

The Liquidator reserves the right not to respond to any query or provide any clarification, at their sole
discretion, and no extension of time and date referred to in this Asset Sale Process Memorandum shall
be granted on the basis of not having received response to clarifications sought from the Liquidator.
However, whenever any clarification is issued either Suo moto or in response to the request by a Bidder,
the same shall be uploaded in the Data Room and be accessible by all the Bidders, without disclosing
the identity of the requesting Bidder, if any. Nothing in this clause shall be considered or read as
compelling or requiring the Liquidator to respond to any query or to provide any clarification to the
queries raised by a bidder. The Liquidator will not be held responsible for any delay in response or
non- response to clarification raised by the Bidder.

EARNEST MONEY

In order to become a Qualified Bidder and participate in the E-auction process, a Qualified Bidder is,
inter alia, required to provide as interest free earnest money (“Earnest Money”), by 04th August 2023,
an amount as specified in Clause 1 (Key Highlights) of this document, either by remittance of funds to
the bank account of the Company as per the details given below or by way of a demand draft in the
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name of the Company or a bank guarantee (draft to be mutually agreed) issued by any scheduled
commercial bank in India (“Bank™) in favor of the "C & C Constructions LT under liquidation",
payable Gurgaon (Haryana), or by way of duly executed bank guarantee of scheduled commercial
bank in the Format A (Earnest Money — Bank Guarantee) provided in this Asset Sale Process
Memorandum.

9.2. Where the Earnest Money is provided by way of a Bank Guarantee, such Bank Guarantee shall be valid
from the date of issuance for a period of no less than 120 (one hundred twenty) days with a claim period
of a further period of 1 (one) year.

9.3. Qualified Bidders providing the non - interest bearing Earnest Money by remittance of funds to the
bank account of the Company should transfer funds through RTGS / NEFT to the account number

provided as:
Account Number 41961968122
Beneficiary Name C & C Constructions Limited under liquidation
Bank Name State Bank of India
IFSC Code SBIN 0006199

9.4. All payments made by the Qualified Bidder shall be intimated to the Liquidator at liquidationofcnc@mi-
nervaresolutions.com and navneet@minervaresolutions.com along with a scanned copy of the
remittance challan. Qualified Bidders shall preserve the original remittance challan and produce the
same infront of the Liquidator as and when demanded.

9.5. The details of any remittances in this regard shall be entered in the Bid Form submitted by the Qualified
Bidder. The entire Earnest Money amount shall be remitted by the Qualified Bidder (s) from one bank
account only and to be owned by the Qualified Bidder only and not from the associates/group/
related/connected entities/other entity/any other person. Kindly note, the any money brought into the
process of the company shall be deemed to be legal tender fully compliant with tax laws/FEMA
laws/Benami property laws, and it is the responsibility of the bidder to ascertain the same. Liquidator
shall not be, in any case, responsible/accountable for any such non-compliance if any, whether
apparent on record or not. In case, any such non-compliance is noted, entire proceeds shall be
forfeited and reported under applicable laws.

9.6. Subject to the first proviso below, the Earnest Money without interest shall be returned to all the
unsuccessful Qualified Bidder(s) post receipt of performance bank guarantee from successful bidder
as per clause 2 timelines.

Provided that, in the event the Liquidator proposes to cancel the E-auction process on the scheduled
date or decides to not accept any of the bids submitted during the E-auction process, and in both the
instances, proposes to follow up the same with another E-auction process, then if a Qualified Bidder
indicates in writing its desire to receive refund of its Earnest Money deposit, then the Earnest Money
shall be returned to the Qualified Bidder, requesting for the return of the Earnest Money deposited.

The EMD of successful bidder, if received by way of money into bank account, then, it shall be adjusted
from the overall sale consideration/PBG without any consent being required from relevant bidder and
the letter of demand shall be accordingly issued, similarly, if PBG is received by way of money, the
same shall be adjusted to overall sale consideration.

10. INVOCATION OF BANK GUARANTEE/FORFEITURE OF EARNEST MONEY
10.1. The right to forfeiture shall vest in liquidator of the Earnest Money, paid by bank transfer or demand

draft may be forfeited, or in the case of a Bank Guarantee may be invoked, at any time, upon the
occurrence of any of the following events:
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11

11.1.

11.2.

11.3

114

12.

if liquidator is of the view that any of the condition/s under this Asset Sale Process Memorandum is/are
breached by the Qualified Bidder or in case the Qualified Bidder is found to have made any
misrepresentation; or

if the Qualified Bidder or any person acting jointly or in concert with such Qualified Bidder is found to
be ineligible to submit a bid under Section 29A of the IBC (as amended from time to time) or is found
to have made a false or misleading declaration of eligibility under Section 29A of the IBC (as amended
from time to time); or

if the Successful Bidder does not submit the Performance Bank Guarantee with in prescribed timelines.
if the Successful bidder fails to pay the balance sale consideration along with interest as per regulations
(plus any applicable GST, stamp duty or any other taxes/levy, if any, on 100% of the bid sum) before
the expiry of the period for payment of the same.

. DECLARATION OF SUCCESSFUL BIDDER

The Liquidator shall determine and at his sole discretion (which shall not be used arbitrarily), declare
at the end of the E-auction, the Successful Bidder(s) for the company. Determination of the Successful
Bidder(s) shall be done based on highest bid received for the company via E-auction and qualification
of 