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NCLT orders refund of 
IT dues to Cox & Kings 
The order came in response to a plea filed by the liquidator of the firm 

Priyanka Gawande 
priyanka.gawande@llivemi11tcom 
MUMBAI 

T he Mumbai bench of the 
National Company LawTribu• 
nal (NCL n has directed the 
income tax department to 
refund Ul.89 crore to insol• 

vent travel finn Cox & Kings. 
"We direct the income tax department 

to refund the amount of lll.89 crore 
acljusted by them towards outstanding 
dues of the corporate debtor (Cox & 
Kings) within four weeks from the date of 
receipt of the order,~ said a bench led by 
Justice Lakshmi Gurung in an order 
issued on I November but uploaded on 
the official website on Tuesday. 

Theorderoomesinresponsetoaplea 
filed by the liquidatorofthc company. 

EsscntiaJly, in January 2022, the liqui· 
dator filed an application before the tri
bunal seeking a refund from the tax 
department on behalf of the beleaguered 
travel company. 

Following this, the tribunal directed 
the liquidator to issue a notice to the The liquidator had filed a plea before the NCLT in January 2022 seeking the refund from 
income tax department, seeking a tax the tax department on behalf of the beleaguered travel company Cox and Kings. R£un:RS 

refundof{llcrore. 
Nau sher Kohli, counsel representing I The Income Tax department's order I department to refund the said amount,• 

the liquidator recently informed thetri- for refund was passedon31 March 2021 the tribunal said in its four-page order. 
bunal that according to an intimation and the adjustment of refund against The debt-laden firm owes about 
order of the Income Tax department dues was made during the moratorium, U,422 crore toils financial and opera-
dated31 March2021 under Section 143(1) the NCL T order said. tionalcrcditors. In October 2019, NCL T 
of the Income Tax Act for granted Rattan India 
assessmentyear2020-21,the Finance's request for an 
refund due to the company insolvency petition against 
~::,~~entioned as lll.89 mENCLT~ras~ ~rthi:i!F:~~~r :.i~i:xret~~~~ Cox&Kingsfordefaultingon 

refu~~~thinti, e 31March2021said &Kings; itadjusted aloanoft30crore. 
The tax department, how- weeks from date of refund due to cox & the sum against The committee of crcdit-

ever, instead of issuing the receipt of its order Kings was tll.89cr outstanding dues ors with an 85% majority 
refund to Cox & Kings, ---------------- voted toliquidatethecom-
adjustedthesumagainstout- pan yin March 2021 after the 
standingdues. "Thisamountstoviolationofmorato- company failed to find any potential 

The I Novembcrordcrofthe tribunal rium under Section 14ofIBC,especially buyer. 
said that Cox & Kings was admitted for since thedepartmenthasalrcadyfiledits Then in December 2021, the NCL T 
insolvency proceedings on 21 October claim in Form-Bon 22January 2020for ordered liquidation ofthebankrupl ftnn, 
2019,following which amoratoriumwas anamountoff4l.4crore. appointing Ashutosh Agarwala as the 
imposed. ~Therefore, we direct the income tax official liquidator of the company. 
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118win1111tromoper11ions 

Loufortneperiod i ft«IM.non--eontrllli!lg 
ntlll'9$1llld$hatt h prolllotjolntventure 

Total comprehensive Los1 tor 1111 period 
[comprtsln~Lossforlhlpll'1o:lafleriax.nori
controlllng lntares1 andth111 In pldltofjotnt 
venture and other compreheosM, Income 
(ait«tax)] 

Pai~up equitysnaretat)illl l(FateVallll • 
INR2i• Plr' Wtl) 
Olh1r1Qultyexctudlngrevllllllloo11S1rvna 
perlhe 1uditedb$nc:elh!let 

SecuriliesP11rnlumAccoun1 
NetWonh(uperthetompll'liesAct2013) 
(excludlngnoncontrolinglntere1t) 
CvtstindlngOebtO 
Dlb1EqultyRatio(lntimn) 

lntal8SIS.rvlceC-rag1 Rltio(lnliTI11 

:~per shllre (ol lNR 2/· Wl) 

~ ... 
l lndNEq(JtySharethlldbyHTl.1edla 
EmDlOV88WellareTru$1 
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'·"' 
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{0.04) 
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(1,841) 

(1,860) 

4,655 

49,935 

166,959 

N01 l/11Uall$ed N01aonualised 
(2.18) (0.8)) 
12.18 o.llli 

{6,602) 

(U0:2) 

(18,5CM) 

4,655 

49,935 

175,367 

119.◄70 

PNR I~ llibtt1C41111 U!II ... 111r"1111t "11 ahll lllloc) 

78,7◄ 1 82,934 171,110 
(7,101) (13,114) (19.579) 

(10,259) 

(6,872) 

(7,021) 

'"' 

'"'" 161,792 

79,485 
o.◄ 1 ,,., ... , 
''" 

(13,114) 

(19.ll44) 

(21,985) 

4,655 

◄9,935 

175,367 

119,470 

(2.65 
No:annuallsed 

(8.2<1) 
(8.2<1 

(19.579) 

(22,729) 

(28.467) 

'·"' 
175.3:26 

49,935 

168,795 

ro.n, 

(0.17) 

eo ..... PIii! RAIJMIYIPIY'llll b...,,.lmllo&IMI■ FH"III •rtUn el le■ lollJ ltePnlnpl1M IAtHPl!d l!MDMIMI ,_ 
Tlllatioveisanlldraetollhl detaildformatolquartertyli!lanci31reswtsfildwithth1StockEJehanges und«R1Qulation33andAl(lulation52readVlilhAl(l~63oltheSEBt 
(LlstlngObllgatlonsa,d Dlsdosure Rectulrements) Regulatlom, 2015, anmended. Tll11ullformatollhlQoartlrJyhrlcilll 11SwtsareMllabt1onlhlStoc:kExcnangewe!>sltes(W1Nt 
bsentill.com 1nd-.nselndla.oom)llldonlhlCOmparr(ewel:lsite"\iiww.hlmldia.h". 
Forlhl Ollw lnl illms relerred lo regulation 52 (4) ollhl LODA RIQ .. ations, pertinent dlsctlsureshM balln made to lhl Stock Ela:hanges (BSEand NSE) and can bllaccessed on 
lhlStockExchangewelKites(lwtw.bsllndia,coman:tww.nsalndla.com). 
Thi above consolidated ftn11ncl;III resuts for lh1 quart« and sb moolhi lndld September 30. 2023 ""'re r....t1Md i nd '9COmmended by the Audtt Commit!• ind appr!Md by lh1 
8oarddOlroctorsilth1irrespec:thlameetlngshaldonNovemberl.2023.ThllSlatutoryAudltorshiveconduclld1-UmltadAevi,,w"UlhllOOYllrlQ!spYrsulntlORegul1tion33 
and l!lgwtion 52 rud 'Mith Ae(IUation 63 o1 thl Slicuritiesand fxctlilll(IIBoard ol India (Listing Obligations and OiSdOSUrl Requirements) fllQulatiMs, 2015. U lmetldld andhM 
lssuedanunrnodllledrlYlewOPhlorl. 
Theconsolklatedllnancl;lllreswtshavebeenpreparedloilCCOl'danceWlthlhl lndl«I ACC:OuntlngSla'Hlilrds('lndASJprescrlbedunder&ecfton133oflhetompanlt:sN;l..2013rtad 
withComp11nles{lndlanAD.:1lll,rtjngSbwJdards)A""9.11i01andedlrnmli11111tolimo. 
AdOitionalintormationonstanoaloneli!lancialresubisu~: 

MIWDll~I 
Movtn11Mir 8,21l2S 

s,...-.~.3!;..i2G.!: Jin~.;.!:!: 
21,091 20.569 

(7,039) (2,511) 

6.882\ I 1.955\ I 
(6,752) (1,980) {15,◄74) 

PNR lnl.aldll) 

S.pt1•~=~= Septn1N~!:;..Htt!: Mlrlh 3!-2: 

41.660 44.407 92.117 

(10,150) {8,175) (20,875) 

(8.8311 1 {18.201 27.515) 

(8,732) {16,2&9) (27,630) 
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Shadow cast over Jet Airways revival 

gated In Europe for suspected 
fraud and money laundering. 
On 4 October, lenders 
approached the National Com
pany Law Tribunal (NCLT), 
demandingtoknowthesourre 
ofJKC'smoney. 

The story so far 

'1£'.dtW.lYS -asanalrtaxl 
op,,a<oc ...... 

BUYSa24% 
stalre inJet. 

""' 

rJn 
AIRIJNEPOn'Sanet SUSP£.NDS 
lossolo.ti'5,536crore --for2018-'9. 

MARESHGOY.ll 
stepSdownasJet 
chairman. 

""' ~ ~1'r 

LENDt:RSTILL 
courtsthatJKC 
has not met 
pre-conditions 
withrespectlO -0d 

2020 

MJKCistellingusthereisno 
concern following the raids. 
but we are well within our 
rightstoaforafreshclarifica
tionowingtotheseriousne.sof 
thematter,~thebankersaidon 
condition of anonymity. ... .., .,,..., '"" l019 ,.,. ,.. 

If JKC is unable to provide 
clarity on the issue and fails to 
followtheSupremeCourt(SC) 
order on paying employee 
dues, lenders should take the 
last step of liquidating the air
line, he suggested. 

,.,,. 
'"""""' ROUNlS NCLJAPPRO'VESlhe 

Jnum 
mint ontheBSE. 

e$1imate5 

~ 
'""''"' inviti113 _ ~5r~~S:,a SEIKbiclclers .,,,. ~:ses~ withUi'Scrorefof 
Airways. Jeu~held. repa)fflffltttllerders. 

JKC includes Dubai-based 
Murari Lal Jalan and the UK's 
KalrockCapital, whilethcoom
mitteeof creditors (Coe) is led 
bySrateBankoflndia(SBI).the 
rounlly'sbiggestlender.Alxrut 
II banks, including nine Indian 
lenders, Jent moneytoJel 

According to an executive 
workingwithJKC,theairline's 
monitoringoom.mittee has not 
met ina longtime, and there is 
nodecisionyctonretainingits 
aircraft for future operations. 
Thelendershavestillnoti&<ilted 
equity lo JKC despite making 
paymcnts,thepersonsaid 

"WehavcaskedfortheCoC's 
approva]oncertainthings..One 
was the usage ofus retaining 
thenarrow-bodya.<retsthatJet 
owns. The request is to leave 
these narrow-body aircraft 
(thmeBoeing737S}inthecom
pany and not sell it.. And then 
we acquire it,~ the person said 
on condition of anonymity. 

Themonitoringoommittee 
has three bankers and three 
JKCnominees,andhastomect 
regularlylikeacompanyboard, 
the person said, adding that 
despite repealed reminders, 
there has boon no committee 
meetinginthe pastyea.r. 

The banker cited above 
declined to comment on the 
monitoring committee meet
ings. 

"It isJKCthat has boon ask· 
ing for extensions for the last 
several months and delaying 
the process. They need to 
presentuswithaooherentplan 
and declare the source of 
funds."thebankersaidoncon
dition of anonymity. 

JKChasnotfilodanaffidavit 
lncourtonthesourceoffunds. 
The hearing on the source of 
funds in the SC, scheduled for 
Tuesday. did not happen. 

Anemailsenttoaspokesper
son for SBI seeking comment 
remained unan

'f475 crorewould be a manda· 
tory infusion for the tr.msfer 
proces,tostart)intotheairline. 
which got delayed due to sev
eral reasons, including litiga
tion. In August, the company 
lawappealsoourtaskedJKCto 
paytheamountby30Septem
ber and permitted an acijust
ment of 'USO crorc from an 
existing performance bank 
guarantee. The consortium 
madethefullpaymentof~ 
crore within the stipulated 
period In two instalments. 

swered. 
Be fore its 

grounding in 
April 2019, Jet 
Airways was the 
second-largest 
carrier In Indian 

JKC has notfiled 
an affidavit on Its 
source of funds. 
A hearing in the 
SC scheduled 

for Tuesday did 

TheJKCexecu
tlve cited above 
said about U20 
crorcofthe f:200 
crore came from 
Kalrock Capital 
through a UAE
basedspecialpur
posevchicle(SPV) skies and the not happen 

largest Indian 
carrieronlnter
nationaJroutes. Thclnsolvency 
process began in June 2019, 
andtheNCLTapprovedJKC's 
resolution plan on 22 June 
2021, which proposed Invest
ing a total of 't:l,375 crore, 
includingl475 crorc lo settle 
duesand'IDOOcrorcforcapitaJ 
expenditurcandworkingcapi
tal. 

Thep1analsocnvisagedJKC 
firstinfusingl3.50crore0twas 
decided that tl50croreofthe 

that was formed 
for this investment 

and is already approved in the 
plan. ~Also,thisSPVintheUAE 
issecurityclwredbytheminis
triesofhomeandcivilaviation. 
So, they have security cleared 
thisentity,"headded. 

"OflhebalanceoffSOcrore, 
'f47 crore has come from 
Murari Lal Jalan's personal 
accow1t So, there are no ques
tions on that since he is also 
security cleared and approved 
in the plan on that There is a 

balanceofll3crore, which has 
comefromaoompanyinlndia. 
That company is owned 100% 
by Murali LalJalan," he said. 

Legal experts said sourcing 
offundsisadcirew:dearlyonin 
the resolution process. 

"Whcncveraplanissubmit
ted, the applicant also provides 
details about the source of 
funds, and the resolution pro
fessional, as well as the com
mitteeofcreditors,cvaluatesil 
Further, in the evaluation 
maaix under the Insolvency 
and Bankruptcy Code, there 
arepointsforthenctworthand 
upfront payment proposed by 
theapplicant,andthecommit
tec considers this aspect as 
weU,"saidAshishPyasi.partner 
atAendriugal. • Aft.a-the plan 
has been approved by the 
NO,T,thenthecompanyisout 
of the resolution process, and 
the committee becomesjitnc
tus ojficw (possessing no fur· 
thetlegalauthority),"headded 

Hesaiditmaynotbepossible 
for the CoC to reopen the pro
CC!8sincethemonitoringrom
mittee is overseeing the plan. 
~Howe\.·er, by approaching the 
NCL T, if any decision is based 
on somewronginfonnation or 
suppression of infonnation, 
thcntheNCL Tmayoonsidcrit 
accordingly," hesaid. 

a:nu.sharma@livmtint.com 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2023 (Rt.In Witaar.,ep.P11w,ndlll) 

M·M1i¥¥Mm 
..... Im --=,"-"'.BIi 

1. Tolal lnr.omefromaintinulngoperations(OlsarrtinuedoperationsQuarterended 2,778.12 3,337.03 13,127.83 
30.09.2023-Nil,Quarterended30.09.2022-Nl,Yearended31.03.2023- NiQ 

2. Ne\Profit/(loss)forlheperiodbefol9Wandexc:eptionlllilllmslromr.ontinuingoperations (903.34) '94.31 2,208.20 
{Oisr.ontinuedoperations0uartefended30.09.2023 - Nil,Quarterended30.09.2022-
Nil,Yearended31.03.2023• Nil) 

3.NetProfit/(Loss)forlheperiodbefol91aXandallefexceptionalltemsfromconlloolng 
openitions(Olsoontinuedopenitions0uerterended30.09.2023 · Nil ,Quarterended 
30.09.2022•Nil,Yearended31 .03.2023•NiQ 

(903.34) 494.31 2,208.20 

4.NetProfit/(Loss)forlhe periodaflerWandaflerexceptionalilemslromr.ontinuingand (-451.88) 364.64 1,848.70 
dlscontinuedoperatioos(lndtdesprofilofnon<nntrolinglnterestshareholders,Quarter 
ended30.09.2023-Nil,Quarterended30.09.2022•Nil,Yearended31.03.2023-Nil) 

5. Total Comprehensive lncome/(loss) lorlhe perlod (afler W) from r.ontlnulng and 
discontinuedoperations[ComprisingProfit/(Loss) forlheperiod(after tax)andOther 
Comprehensive lncome/{Loss) for the period (aftaf W)) Qndudes profit of non<nntrolling 
lnterestshareholders,Quarteranded30.09.2023 • Nl,Quarterended30.09.2022 - NII, 
Yearended31 .03.2023-Ni) 

6.Paldup Equitysharecapltal(FaceValuaRs.lO Per Share) 
7.Reserves(excludingrevaluati:,n,eservesassh0M1inlhebalancesheet) 
8. Eamingspershare(EPS)fromC0ntiooinganddisarrtinuedoperationsinRs. 

(nomlnalvelueofRs.101-each) 
a)Baaic(Rs.) 
b)Oilu(ed(Rs.) 

.... , ... 
1. Total lnr.omefromoperatlons 
2.NetProfil/(Loss)forlheperiodbefol91aX 
3. NetProfit/(loss)forlheperiodaftertaxand8llCeptlonalilems 
4. TotalComprehensivelncome/(Loss)fortheperiod(aflefW) [Comprising Prolitl(Loss) 

for the period (after ta,:) and Other Comprehensive lncome/(Losa) for the period (after W)J 

(-451.88) 

14,713.48 

(0.31) 
(0.31) 

"'·" 

14,709.36 

0.34 

'·" 

1,848.71 

14,710.36 
106,410.14 

1.29 
1.29 

- ~ " " " ., 
2,11; .92· 2.~n· 9,~ .19 
784.75 885.55 3,327.08 
565.40 637.61 3,275.-46 
~.40 639.88 3,275.47 

2.Thl-cansaidldeelllnlncill,_ol_e-Limilldlndilssubsililrir,s~rnned• 'Gnita>1-lllllnrwW!Wldbyl'lltllulllCllm,ilfllondlllPIIYldbyllM 
BolrdofOJect:n1lthlfresplCM....U,VShlkjooHo«<rt,er7,2023. 

3.Theabcl,&111nextfldd11Mdritailodlon'na!o!Q.-rtfaodhdlnandal_,..Btdwll\thoSloct~.moiRegwdon33of1h6SEBl(UslqObtig•lionu ndl»ldolln 
~)RegiJlllool.21115.Thl U bmatdlhlqunrtyau<l!edhndillresub nMillblloolhlstod<EN:tlll,vtwtbtlleltt-OMlndikccrnand 
- .bleillB.wmntoollM~~--i, 

Date: November7,2023 
Place;NOOII 
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