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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@livemint.com
MUMBAI

he Mumbai bench of the
National Company Law Tribu-
nal (NCLT) has directed the
income tax department to

refund X11.89 crore
vent travel firm Cox & Kings.

“We direct the income tax department
to refund the amount of X11.89 crore
adjusted by them towards outstanding
dues of the corporate debtor (Cox &
Kings) within four weeks from the date of
receipt of the order,” said abench led by
Justice Lakshmi Gurung in an order
issued on I November but uploaded on
the official website on Tuesday.

The order comes in response to a plea
filed by the liquidator of the company.

Essentially, 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

the liquidator to issue a notice to the
income tax department, seeking a tax

refund of X11 crore.

Nausher Kohli, counsel representing
theliquidator recently informed the tri-
bunal that according to an intimation
order of the Income Tax department
dated 31 March 2021 under Section 143(1)

of the Income Tax Act for
assessment year 2020-21, the
refund due to the company
was mentioned as X11.89
crore.

The tax department, how-
ever, instead of issuing the
refund to Cox & Kings,
adjusted the sum against out-
standing dues.

The1November order of the tribunal
said that Cox & Kings was admitted for

insolvency proceedings on 21

2019, following which a moratorium was

imposed.

to insol-

directed

The liquidator had filed a plea before the NCLT in
the tax department on behalf of the beleaguered travel company Cox and Kings. Rreuters

The Income Tax department’s order
for refund was passed on 31 March 2021
and the adjustment of refund against
dues was made during the moratorium,
the NCLT order said.
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6th floor, Fountain Te
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THE NCLT has asked

IT dept to effect the
refund within four
weeks from date of
receipt of its order

AN intimation order

THE tax dept did not
issue a refund to Cox

January 2022 seeking the refund from

of the IT dept dated
31March 2021 said

refund due to Cox &

Kings was %11.89 cr

&Kings; it adjusted
the sum against
outstanding dues

“This amounts to violation of morato-
rium under Section 14 of IBC, especially
since the department has already filed its
claimin Form-B on 22 January 2020 for
an amount of X4.1.4: crore.

“Therefore, we direct the income tax

October

department to refund the said amount,”

I said in its four-page order.

The debt-laden firm owes about
7,422 crore to its financial and opera-

tors. In October 2019, NCLT
granted Rattan India
Finance’s request for an
insolvency petition against
Cox & Kings for defaulting on
aloan of 330 crore.

The committee of credit-
ors with an 85% majority
voted to liquidate the com-
pany in March 2021 after the

company failed to find any potential
buyer.

Then in December 2021, the NCLT
ordered liquidation of the bankrupt firm,

appointing Ashutosh Agarwala as the

official liquidator of the company.
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gated in Europe for suspected
fraud and money laundering.
On 4 October, lenders
approached the National Com-
pany Law Tribunal (NCLT),
demanding to know the source
of JKC’s money.

“JKCistelling us thereisno
concern following the raids,
but we are well within our
rightsto ask forafresh clarifica-
tion owing to the seriousness of
the matter,” the banker said on
condition of anonymity.

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

JKC includes Dubai-based
Murari Lal Jalan and the UK’s
Kalrock Capital, while the com-
mittee of creditors (CoC) is led
by State Bank of India (SBI), the
country’sbiggestlender. About
11 banks, including nine Indian
lenders, lent money to Jet.

According to an executive
working with JKC, the airline’s
monitoring committee hasnot
metin alongtime, and there is
nodecision yet onretaining its
aircraft for future operations.
Thelendershavestill notissued
equity to JKC despite making
payments, the person said.

“We haveasked forthe CoC’s
approval on certain things. One
was the usage of us retaining
the narrow-body assets that Jet
owns. The request is to leave
these narrow-body aircraft
(three Boeing 737s) in the com-
pany and not sell it... And then
we acquire it,” the person said
on condition of anonymity.

The monitoring committee
has three bankers and three
JKCnominees, and hasto meet
regularly like acompany board,
the person said, adding that
despite repeated reminders,
there has been no committee
meeting in the past year.

The banker cited above
declined to comment on the
monitoring committee meet-
ings.
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“Itis JKC that has been ask-
ing for extensions for the last
several months and delaying
the process. They need to
present us with a coherent plan
and declare the source of
funds,” the banker said on con-
dition of anonymity.

JKChasnot filed an affidavit
incourton the source of funds.
The hearing on the source of
funds in the SC, scheduled for
Tuesday, did not happen.

An email sent to aspokesper-
son for SBI seeking comment
remained unan-

X475 crore would be amanda-
tory infusion for the transfer
processtostart) into the airline,
which got delayed due to sev-
eral reasons, including litiga-
tion. In August, the company
law appeals courtasked JKC to
pay the amount by 30 Septem-
ber and permitted an adjust-
ment of X150 crore from an
existing performance bank
guarantee. The consortium
made the full payment of3200
crore within the stipulated
period in two instalments.
The JKC execu-

swered. JKChas notfiled tive cited above

Before its gnaffidavitonits said about 120
grounding in source of fundS. crore Ofthe 3200
April 2019, Jet P crore came from
Airways was the Astéesa gll.||1egdlun| ;ge Kalrock Capital
second-largest . through a UAE-
carrier in Indian for Tuesday did based special pur-
skies and the not happen pose vehicle (SPV)
largest Indian that was formed
carrier on inter- forthisinvestment

nationalroutes. The insolvency
process began in June 2019,
andthe NCLT approved JKC’s
resolution plan on 22 June
2021, which proposed invest-
ing a total of X1,375 crore,
including 3475 crore to settle
duesand3900 crore for capital
expenditure and working capi-
tal.

The planalso envisaged JKC
firstinfusing 3350 crore (it was
decided thatX350 crore of the

and is already approved in the
plan. “Also, thisSPVinthe UAE
issecurity cleared by the minis-
triesof home and civil aviation.
So, they have security cleared
thisentity,” he added.
“Ofthebalance of X80 crore,
47 crore has come from
Murari Lal Jalan’s personal
account. So, there are no ques-
tions on that since he is also
security cleared and approved
in the plan on that. There is a

SARVESH KUMAR SHARMA/MINT

balance ofX13 crore, which has
come from a company in India.
That company is owned 100%
by Murari Lal Jalan,” he said.
Legal experts said sourcing
offundsisaddressed early onin
theresolution process.
“Whenever aplan is submit-
ted, theapplicant also provides
details about the source of
funds, and the resolution pro-
fessional, as well as the com-
mittee of creditors, evaluatesit.
Further, in the evaluation
matrix under the Insolvency
and Bankruptcy Code, there
are points forthe net worth and
upfront payment proposed by
theapplicant, and the commit-
tee considers this aspect as
well,” said Ashish Pyasi, partner
at Aendri Legal. “After the plan
has been approved by the
NCLT, then the company is out
of the resolution process, and
the committee becomes func-
tus officio (possessing no fur-
therlegal authority),” headded.
Hesaid it may not be possible
for the CoC toreopen the pro-
cesssince the monitoring com-
mittee is overseeing the plan.
“However, by approaching the
NCLT, ifany decision is based
onsome wrong information or
suppression of information,
then the NCLT may considerit
accordingly,” he said.
anu.sharma@livemint.com
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

Extract of Un-audited Consolidated Financial Results for the quarter and six months ended September 30, 2023 ) ) _ FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2023 (Rs. in lakhs except per share data)
(INR in Lakhs except earnings per share data and ratios)
Particulars Quarter Ended Six Months ended Year ended
September 30, 2023 | June 30, 2023 | September 30, 2022 | September 30, 2023 | September 30, 2022| March 31, 2023

’ Un-audited Un-audited ’ Un-audited ’ Un-audited ’ Un-audited Audited Particulars
Revenue from operations 39,399 39,342 40,925 78,741 82,934 171,110 o ) ) . .
Loss for the period (before tax and/or (5,004) (2,097) (6:602) (7.101) (13.114) (19.579) 1. Total Income from continuing operations (Discontinued operations Quarter ended 2,778.12 3,337.03 13,127.83
exceptional items) 30.09.2023 - Nil, Quarter ended 30.09.2022 - Nil, Year ended 31.03.2023 - Nil)
Loss for the period before tax (after exceptional (8,162) (2,097) (6,602) (10,259) (13,114) (19,579) 2. Net Profit/(Loss) for the period before tax and exceptional items from continuing operations = (903.34) 494.31 2,208.20
items) (Discontinued operations Quarter ended 30.09.2023 - Nil , Quarter ended 30.09.2022 -
Loss for the period after tax, non-controlling (5,031) (1,841) (15,589) (6,872) (19,044) (22,729) Nil, Year ended 31.03.2023 - Nil)
interest and share in profit of joint venture 3. Net Profit/(Loss) for the period before tax and after exceptional items from continuing (903.34) 494,31 2,208.20
Total comprehensive Loss for the period (5,161) (1,860) (18,504) (7,021) (21,985) (28,467) operations (Discontinued operations Quarter ended 30.09.2023 - Nil , Quarter ended
[comprising Loss for the period aiter tax, non- 30.09.2022 - Nil, Year ended 31.03.2023 - Nil)
32,”]}[1?!'”3,]'3 ‘egfﬁgf”gﬂ;{gh'g‘ng{c’;” i?]fcjoo,lr?; 4. Net Profit/(Loss) for the period after tax and after exceptional items from continuing and (451.68) 364.64 1,846.70
(after tax)] discontinued operations (includes profit of non-controlling interest shareholders, Quarter
Paid-up equity share capital # (Face Value - 4,655 4,655 4,655 4,655 4,655 4,655 ended 30.09.2023 - Nil , Quarter ended 30.09.2022 - Nil, Year ended 31.03.2023 - Nil)
INR 2/- per share) 5. Total Comprehensive Income/(Loss) for the period (after tax) from continuing and (451.68) 366.88 1,846.71
Other equity excluding revaluation reserves as 175,326 discontinued operations [Comprising Profit/(Loss) for the period (after tax) and Other
per the audited balance shest Comprehensive Income/(Loss) for the period (after tax)] (includes profit of non-controlling
Securities Premium Account 49,935 49,935 49,935 49,935 49,935 49,935 interest shareholders, Quarter ended 30.09.2023 - Nil, Quarter ended 30.09.2022 - Nil,
Net Worth (as per the Companies Act 2013) 161,792 166,959 175,367 161,792 175,367 168,795 Year ended 31.03.2023 - Nil)
(excluding non controlling interest) 6. Paid up Equity share capital ( Face Value Rs. 10 Per Share) 1471346 14,709.36  14,710.36
Outstanding Debt @ 79,485 79,485 119,470 79,485 119,470 70,726 7. Reserves(excluding revaluation reserves as shown in the balance sheet) 106,410.14
Debt Equity Ratio (in times) 041 037 0.54 041 054 033 8. Earnings per share (EPS) from continuing and discontinued operations in Rs.
Capital Redemption Reserve 2,045 2,045 2,045 2,045 2,045 2,045 (nominal value of Rs. 10/- each)
Debt Service Coverage Ratio (in times) (0.04) (0.00) (0.04) (0.04) (0.09) (0.17) a) Basic (Rs.) (0.31) 0.34 1.29
Interest Service Coverage Ratio (in times) (1.52) (0.18) (2.15) (0.89) (2.65) (1.54) b) Diluted (Rs.) (0.31) 0.33 1.29
Loss per share (of INR 2/- each) Not annualised | Not annualised Not annualised Not annualised Not annualised
Basic (2.18) (0.80) (6.74) (2.97) (8.24) (9.83) Notes:
Diluted (2.18) (0.80) (6.74) (2.97) (8.24) (9.83) 1. Additional information on standalone financial results is as follows:
G I I I I

31.03.2023

@ Ouistanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current horrowings. Audited

Particulars

30.09.2023 | 30.09.2022
Unaudited Unaudited

1 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 1. Total Income from operations 2,111.92 2,638.72 9,885.19
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of the quarterly financial results are available on the Stock Exchange websites (www. 2. Net Profit/(Loss) for the period before tax 764.75 685.55 3,327.06
bseindia.com and www.nseindia.com) and on the Company’s website *www.himedia.in’ 3. Net Profit/(Loss) for the period after tax and exceptional items 565.40 637.61 3,275.46

2 For the other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be accessed on 4. Total Comprehensive Income/(Loss) for the period (after tax) [Comprising Profit/(Loss) 565.40 639.88 3,275.47

the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3 The above consolidated financial results for the quarter and six months ended September 30, 2023 were reviewed and recommended by the Audit Committee and approved by the
Board of Directors at their respective meetings held on November 8, 2023. The Statutory Auditors have conducted a “Limited Review” of the above results pursuant to Regulation 33
and Regulation 52 read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have
issued an unmodified review opinion.

4 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules, as amended from time to time.

5  Additional information on standalone financial results is as follows:

for the period (after tax) and Other Comprehensive Income/(Loss) for the period (after tax)]

2. The above consolidated financial results of Max Estates Limited and its subsidiaries (together referred as ‘Group’) have been reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on November 7,2023.

3. The above is an extract of the detailed format of quarterly audited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the quarterly audited financial results are available on the Stock Exchange websites at www.nseindia.com and
www.bseindia.com and on the Company's website www.maxestates.in

(INR in Lakhs) For and on behalf of Board

Particulars Quarter Ended Six Months ended Year ended Date: Noyember 7,2023 . . . Sahi_l Vachani
September 30, 2023 | June 30, 2023 | September 30, 2022 | September 30, 2023 | September 30, 2022| March 31, 2023 Place: Noida Managing Director & Chief Executive Officer
Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from Operations 21,091 20,569 21,631 41,660 44,407 92,117
Loss Before Tax (7,639) (2,511) (6,737) (10,150) (8,175) (20,875)
Loss After Tax (6,882) (1,955) (15,374) (8,837) (16,201) (27,515)
Total Comprehensive Loss (6,752) (1,980) (15,474) (8,732) (16,289) (27,630)

For and on behalf of the Board of Directors
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Extract of Un-audited Consolidated Financial Results for the quarter and six months ended September 30, 2023
(INR in Lakhs except earnings per share data and ratios)
Particulars Quarter Ended Six Months ended Year ended
September 30, 2023 | June 30, 2023 30, 2022 30,2023 | September 30, 2022 | March 31, 2023
Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from operations 39,399 39,342 40,925 78,741 82,934 171,110
Loss for the period (before tax and/or (5,004) (2,097) (6,602) (7,101) (13,114) (19,579)
exceptional items)
Loss for the period before tax (after exceptional (8,162) (2,097) (6,602) (10,259) (13,114) (19,579)
items)
Loss for the period after tax, non-controlling (5,031) (1,841) (15,589) (6,872) (19,044) (22,729)
interest and share in profit of joint venture
Total comprehensive Loss for the period (5,161) (1,860) (18,504) (7,021) (21,985) (28,467)
[comprising Loss for the period after tax, non-
controlling interest and share in profit of joint
venture and other comprehensive income
(after tax)]
Paid-up equity share capital # (Face Value - 4,655 4,655 4,655 4,655 4,655 4,655
INR 2/- per share)
Other equity excluding revaluation reserves as 175,326
per the audited balance sheet
Securities Premium Account 49,935 49,935 49,935 49,935 49,935 49,935
Net Worth (as per the Companies Act 2013) 161,792 166,959 175,367 161,792 175,367 168,795
(excluding non controlling interest)
Outstanding Debt @ 79,485 79,485 119,470 79,485 119,470 70,726
Debt Equity Ratio (in times) 0.41 0.37 0.54 0.41 0.54 0.33
Capital Redemption Reserve 2,045 2,045 2,045 2,045 2,045 2,045
Debt Service Coverage Ratio (in times) (0.04) (0.00) (0.04) (0.04) (0.09) (0.17)
Interest Service Coverage Ratio (in times) (1.52) (0.18) (2.15) (0.89) (2.65) (1.54)
Loss per share (of INR 2/- each) Not annualised | Not annualised Not annualised Not annualised Not annualised
Basic (2.18) (0.80) (6.74) (2.97) (8.24) (9.83)
Diluted (2.18) (0.80) (6.74) (2.97) (8.24) (9.83)
# Includes Equity Shares held by HT Media 30 30 30 30 30 30
Employee Welfare Trust

@ Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.

Notes:

1 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of the quarterly financial results are available on the Stock Exchange websites (www.

bseindia.com and www.nseindia.com) and on the Company’s website “www.htmedia.in”.

2 For the other line items referred in regulation 52 (4) of the LODR Regulations, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be accessed on

the Stock Exchange websites (www.bseindia.com and www.nseindia.com).

3 The above consolidated financial results for the quarter and six months ended September 30, 2023 were reviewed and recommended by the Audit Committee and approved by the
Board of Directors at their respective meetings held on November 8, 2023. The Statutory Auditors have conducted a “Limited Review” of the above results pursuant to Regulation 33
and Regulation 52 read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have

issued an unmodified review opinion.

4 The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act, 2013 read

with Companies (Indian Accounting Standards) Rules, as amended from time to time.
5 Additional information on standalone financial results is as follows:

(INR in Lakhs)

Particulars Quarter Ended Six Months ended Year ended
September 30, 2023 | June 30, 2023 September 30, 2022 | September 30, 2023 September 30, 2022 March 31, 2023
Un-audited Un-audited Un-audited Un-audited Un-audited Audited
Revenue from Operations 21,091 20,569 21,631 41,660 44,407 92,117
Loss Before Tax (7,639) (2,511) (6,737) (10,150) (8,175) (20,875)
Loss After Tax (6,882) (1,955) (15,374) (8,837) (16,201) (27,515)
Total Comprehensive Loss (6,752) (1,980) (15,474) (8,732) (16,289) (27,630)

New Delhi
November 8, 2023

For and on behalf of the Board of Directors

Shobhana Bhartia
Chairperson & Editorial Director,






