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Reliance Communications Limited. H Block, 1st Floor, Dhirubhai Ambani Knowledge City, Navi Mumbai - 400 710 
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December 13, 2023 
 
The General Manager  
Corporate Relationship Department 
BSE Limited 
Phiroze Jeejeebhoy Towers Dalal Street, 
Fort, Mumbai 400 001 
BSE Scrip Code: 532712 

The Manager 
National Stock Exchange of India Ltd. 
Exchange Plaza, C/1, Block G 
Bandra - Kurla Complex, Bandra (East) 
Mumbai 400 051 
NSE Symbol: RCOM 

 
 
Sub: Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation 2015 
 
Sub: Our letter dated December 9, 2023 for disclosure in relation to the order 

pronounced by NCLT Mumbai on December 7, 2023 in IA 782 of 2022 in the matter 
of Ericsson India Private Limited vs. Reliance Communication Limited seeking 
approval for sale of unencumbered assets of RCOM. 

 
Dear Sir, 
 
This is in furtherance of our disclosure letter dated December 9, 2023, whereby RCOM had 
intimated the stock exchange regarding the oral pronouncement of the order dated December 
7, 2023 passed by the Hon’ble NCLT, vide which it had allowed the application (being IA 782 
of 2022) filed by the resolution professional of RCOM, inter alia, seeking approval from the 
NCLT for undertaking the sale of certain unencumbered assets of RCOM in terms of 
Regulation 29 of the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process 
for Corporate Persons) Regulations, 2016. 
 
Kindly note that the aforesaid order has now been made available and published on the website 
of the Hon’ble NCLT. 
 
In light of the aforesaid and in compliance with to Regulation 30 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, this 
disclosure is being made, to submit the copy of the aforesaid order to the stock exchange, for 
its records. 
 
This is for your information and records. 
 
Thanking you.  
 
Yours faithfully, 
 
For Reliance Communications Limited 

 
 
 
Rakesh Gupta 
Company Secretary  
 



 

 

 

 
 

Registered Office: 
Reliance Communications Limited. H Block, 1st Floor, Dhirubhai Ambani Knowledge City, Navi Mumbai - 400 710 

CIN No.: L45309MH2004PLC147531 

(Reliance Communications Limited is under corporate insolvency resolution process pursuant to 
the provisions of the Insolvency and Bankruptcy Code, 2016. With effect from June 28, 2019, its 
affairs, business and assets are being managed by, and the powers of the board of directors are 
vested in, the Resolution Professional, Mr. Anish Niranjan Nanavaty, appointed by Hon'ble 
National Company Law Tribunal, Mumbai Bench, vide order dated June 21, 2019 which was 
published on the website of the Hon'ble National Company Law Tribunal, Mumbai Bench on   June 
28, 2019). 
 
 
 
 
 

 
 



THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH-I 
 

I.A. 782 OF 2022 

Under Section 60(5) of Insolvency & 

Bankruptcy Code, 2016 r/w Rule 11 of 

NCLT Rules 2016 

Anish Niranjan Nanavaty 
The Resolution Professional  

…Applicant 

In the matter of 

C.P.(IB) No. 1387/MB/2017 

Ericsson India Pvt Ltd  

Financial Creditor 

 Vs. 

Reliance communications Ltd. 

Corporate Debtor  

 

Order delivered on:  07.12.2023 

 
Coram:  

Shri Prabhat Kumar      Justice Shri V.G. Bisht 
Hon’ble Member (Technical)      Hon’ble Member (Judicial) 
 

 

Appearances  
 

For the Applicant  :        Mr. Gaurav Joshi, Sr. Advocate a/w Mr.  

     Rishabh Jaisani and Ms. Kriti Kalyani 
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ORDER 

 

Per: Prabhat Kumar, Member (Technical) 
 

1. This IA 782/2022 is filed by Mr. Anish Ranjan Nanavaty, Resolution 

Professional (Applicant) of M/s Reliance Communications Limited 

(“Corporate Debtor”) for seeking approval of this Tribunal to conduct 

the sale of following assets in accordance with the terms approved by 

CoC.  

 

 

 
2. A resolution plan submitted for the Corporate Debtor by a resolution 

applicant has been approved by the COC pursuant to the meeting dated 

March 2, 2020, and in this regard, an application filed by the Applicant 

under Section 30(6) of the Code on March 6, 2020 is currently pending 
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consideration of this Tribunal, and the adjudication thereof is kept 

pending on account of the questions framed by the Supreme Court in 

judgement dated September 1, 2020 regarding the insolvency of telecom 

companies being at large initially before the Hon'ble NCLAT and now 

before the Hon'ble Supreme Court.  

 

3. Accordingly, there is uncertainty in the timelines for completion of the 

CIRP of the Corporate Debtor. In view of the aforesaid as well as 

continued depreciation of certain unencumbered assets of the Corporate 

Debtor, such assets as set out above are proposed to be sold under 

Regulation 29 of the IBBI (Insolvency Resolution Process for Corporate 

Persons) Regulations, 2016 (“CIRP Regulations") to prevent accrual of 

burgeoning maintenance costs and statutory dues in respect of the Assets 

and ensure better realization of value for the Assets.  

 

4. The said Assets are also proposed to be monetised under the provisions 

of the resolution plan. The conduct of the sale of Assets was deliberated 

and discussed in the meetings of the COC. Pursuant to the meeting of 

the CoC held on January 28, 2022, the Applicant had placed the agenda 

for conduct of sale of assets before the CoC for e-voting on February 3, 

2022 which concluded on March 07, 2022, and which has been approved 

by the CoC with 74.31% of the voting shares of the members. The 

Resolution Applicant has also provided written consent for such conduct 

of sale process for the Assets.  

 
5. While the resolution plan is pending approval by this Tribunal, the 

resolution professional, in terms of the proviso to sub-section (1) of 

Section 23 is empowered to continue to manage the operations of the 

corporate debtor after the expiry of the CIRP period, until an order 

approving the resolution plan under sub-section (1) of section 3 l or 

appointing a liquidator under Section 34 is passed by this Tribunal. 

Accordingly, while the requirements under Regulation 29 of the CIRP 
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Regulations for undertaking the sale of the Assets are fulfilled, however, 

in view of the fact that the resolution plan is already approved by the 

CoC and is pending consideration with this Tribunal, this application has 

been preferred seeking the approval of this Tribunal to conduct the sale 

of the Assets in accordance with the terms as approved by the CoC. The 

proceeds of the sale of the Assets shall be utilised in accordance with the 

priority and manner under the approved resolution plan or liquidation, 

as applicable, treating the proceeds of sale as unencumbered assets of the 

Corporate Debtor in the same manner as the corresponding Assets. 

 
6. We have heard the Learned Counsel and perused materials available on 

record.  

 
7. We find that the CoC has approved the sale of assets described in Para 1 

above, in view of uncertainty attached to the approval of plan and the 

Resolution Applicant has also given its consent to such sale. Further, the 

Applicant has asserted that the proceeds of such sale if permitted shall be 

distributed in accordance with the provisions of approved plan or Section 

53 of the Code, as the case may be. 

 
8. We have considered the submissions and find that the Resolution Plan 

filed before this Tribunal is pending for approval in view of issue 

pertaining spectrum being sub-judice before Hon’ble Supreme Court.  

Accordingly, in terms of Section 60(5), we hold that this Tribunal can 

pass an order on any question of priorities arising in relation to 

insolvency resolution of the Corporate Debtor under the Code. Hence, 

this Tribunal clarifies that the Applicant/RP can sell assets of the 

Corporate Debtor (as described in Para 1 above) under Regulation 29 of 

the CIRP Regulations after submission of the resolution plan for 

approval by this Tribunal.  Further, this Tribunal accord its approval to 

the Applicant to conduct the sale of the Assets of the Corporate Debtor 

in terms of Regulation 29 of the CIRP Regulations, which sale proceeds 
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shall be treated as unencumbered assets of the Corporate Debtor and be 

distributed during implementation of the approved resolution plan or in 

liquidation, as the case may be. 

 
9. In view of forgoing, the I.A. 782/2022 is allowed.  

 
       Sd/-       Sd/- 
Prabhat Kumar                                       Justice V.G. Bisht 
Member (Technical)                     Member (Judicial) 
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