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CLARIFICATION

1. Who filled the interim application in Supreme court?

The interim relief application was filed by dissenting stakeholders (operational creditors,
employees, and shareholder groups). CARC & ors

2. Are we supposed to add Statement of Jurisdiction in memorial, as it was not mentioned in
clause 7 of written submission ?

Yes

3. The problem states that the Insolvency and Financial Restructuring Code, 2017 (IFRC) of
Varuna is analogous to India's Insolvency and Bankruptcy Code, 2016 (IBC), and references
'Varunan equivalents' of Indian regulatory bodies. Could you please clarify if the IFRC and its
associated regulations are to be considered identical to the Indian IBC and its regulations for
the purposes of this moot, or if there are any specific material deviations or unique provisions in
the Varunan legal framework that are relevant to the issues at hand?. Essentially, are the laws of
Varuna Pari Materia to India?

Yes, the laws of Varuna are Pari Materia to the Indian laws

4. Issue 4 of the moot problem appears to attribute the certification of 'feasibility and viability'
to the Resolution Professional. However, as per established jurisprudence the RP's role is
primarily administrative, focusing on statutory compliance under Section 30(2) of the IBC (or
its IFRC equivalent) The commercial wisdom regarding a plan's feasibility and viability,
including stakeholder balancing, is explicitly vested in the Committee of Creditors. Could you
please clarify if the reference in Issue 4 implies that the RP in Varuna has an expanded role
beyond mere compliance to also certify commercial feasibility and viability, or if the question
intends to probe the RP's certification of statutory compliance that underpins the CoC's
commercial assessment?"

No, The RP in Varuna has no expanded role beyond statutory compliance.
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5. The materials indicate that 'this Court' (Supreme Court) directed an ad-interim stay on the
judgment of the NCLAT on 16 November 2020. Please clarify the specific statutory provision
or constitutional article under which this stay order was sought and granted.

Participants are requested to apply their legal and logical acumen.

6. Typically, after an NCLT (Adjudicating Authority) order, parties first appeal to the NCLAT
(Appellate Tribunal) before approaching the Supreme Court under Section 62 of the IBC (or its
IFRC equivalent) on a 'question of law'. The problem states that the NCLT formally approved
the resolution plan in October 2023. Could you please explicitly outline the exact procedural
journey from the NCLT approval to the Supreme Court in this specific case, including whether
an appeal was filed before the NCLAT and, if so, the basis for the subsequent approach to the
Supreme Court?

Yes, The NCLAT reaffirmed it and subsequent approach was made to the supreme court.

7. Please provide a definitive list of the formal parties (e.g., Appellant(s) vs. Respondent(s)) to
the current proceedings before the Supreme Court, and identify the specific stakeholders each
party represents, based on the arguments presented in the materials (e.g., Operational
Creditors, Dissenting Financial Creditors, Shareholders, Resolution Applicant, etc.).

Petitioners: dissenting stakeholders (operational creditors, employees, shareholders) led by
CARC.
Respondent: CGV, CoC (led by the ones in favour), the RP and the ATL.

8. Page 10, Paragraph 23 of the facts mentions an 'ongoing Public Interest Litigation (PIL)
filed against ATL and its erstwhile management alleging a breach of fiduciary duties and
corporate governance failures.' While the case record refer broadly to 'unresolved litigation',
there is no explicit discussion of this specific PIL's impact on the resolution plan's feasibility,
viability, or implementability. Please clarify if the PIL is intended to be a central issue in the
current Supreme Court proceedings and if its potential outcomes or implications are addressed
by either party's arguments, or if it is considered a separate, ongoing matter.

Participants are requested to apply their legal and logical acumen.
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9. For a comprehensive understanding of the resolution plan's impact, please provide the
following numerical values for Atlas Telecom Limited:

« The Liquidation Value of ATL as determined during the CIRP.

« The total admitted claims of Operational Creditors, to enable calculation of the numerical
value of the '98% haircut'.

» The total admitted claims for government dues, along with a clarification on whether the
outstanding tax liabilities disclosed in the financials are subsumed under “Government
Dues” or treated separately. Additionally, please specify what constitutes ‘“conditional
payment” and “extinguishment of balance claims.”

« The total admitted financial debt owed to each financial creditor (Navtara Finance Ltd.,
State Industrial Development Corporation (SIDC), Cosmic Asset Reconstruction Company
(CARC), Jupiter Commercial Bank (JCB)), corresponding to their voting shares."

The necessary financial particulars are already contained in the moot proposition and may be
referred to accordingly.

10. These numerical details are crucial for assessing the liquidation value floor.
Kindly, refer to Question 9

11. According to the factual matrix, the NCLT approved the resolution plan. However, there
appear to be gaps in the case record regarding the rationale for such approval, particularly given
that the voting share in favour of the plan is stated to be 54%, whereas the statutory threshold
under the IFRC/IBC framework is higher. Since the NCLT’s role explicitly requires verifying
compliance with statutory thresholds before granting approval, could you kindly clarify whether
this omission in the factual material is intentional for the purposes of the moot problem or if any
reasoning of the NCLT is available on record?

Participants are requested to apply their legal and logical acumen.
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12. Insolvency and Financial Restructuring Code, 2017 (IFRC), is pari materia to which law in
india if any?

Kindly, refer to Question 3.

13. Will the provisions of THE INSOLVENCY AND BANKRUPTCY CODE
AMENDMENT BILL 2025 be applicable in the present case?

Participants are requested to apply their legal and logical acumen.

14. In para 2 the country is said to follow the unitary system does that imply that the supreme
court singularly have all the decision making power or is it pari materia to the supreme court of
india?

The Varuna Supreme Court is pari materia to the Supreme Court of India.

15. In para 8 do the institutional and retail shareholders come in the ambit of promoter groups
or operational creditor

Participants are requested to apply their legal and logical acumen.

16. In para 8 do the institutional and retail shareholders come in the ambit of secured or
insecure creditor.

Participants are requested to apply their legal and logical acumen.

17. In para 9 does the CIRP procedure apply to ATL’s position as merely a telecom
infrastructure provider or is it extended to its position as a service provider as well?

Participants are requested to apply their legal and logical acumen.

18. In para 10, it is stated that the company undertook trans continental undersea cable project,
were these endeavours in collaboration with any enterprise or were they solo projects?

Kindly, refer to the case record.
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19. In para 11, the debt owed is VRD 5000 crore in both unsecured and secured debt what is the
ratio of secured to unsecure debt?

The necessary financial particulars are already contained in the moot proposition and may be
referred to accordingly.

20. In para 12, ATL’s offshore assets were subjected to freezing orders issued by foreign courts,
often granted in aid of anticipated or ongoing legal proceedings against ATL in those
jurisdictions, were these assets still froze after the period of moratorium started after the
commencement of CIRP.

All due processes of CIRP have been followed.

21. In Para 12, a prolonged forensic investigation overseen by regulatory agencies was done for
cybersecurity breaches did this investigation elapse after the period of moratorium begin or was
the investigation already concluded.

Kindly, refer to the case record.

22. In Para 12, is the working of the Varuna Securities Regulatory Authority (VSRA) for
investigation pari material to SEBI

VSRA is Pari Materia to the respective Indian counter-part.
23. In para 13, what are class action proceedings and who are the market watchdogs?
Participants are requested to apply their legal and logical acumen.

24. In para 13, does the class action suit and parallel investigation elapse after period of
moratorium starts?

Participants are requested to apply their legal and logical acumen.

25. In para 15, the default amount of VRD 920 crore does this amount pertain to the debt owed
to JCB solely or is it the total debt owed to all the financial creditors?

Kindly, refer to the case record.
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26. In para 21, what are the non- financial liabilities?

Participants are requested to apply their legal and logical acumen.

27. In para 22, ATL was subject to governmental investigation for substantial, outstanding
statutory dues what is the timeline for this investigation seeing that the period of moratorium

already started as per para 15?

The relevant particulars are already present in the moot proposition and may be referred to
accordingly.

28. In para 24, is Varuna Securities Exchange Board (VSEB) pari material to Securities
Exchange Board of India (SEBI)?

VSEB is Pari Materia to the respective Indian counter-part.

29. In para 24, Were parallel regulatory proceedings by VSEB happening during the time of
moratorium or after or before?

Participants are requested to apply their legal and logical acumen

30. Did all the proceeding mentioned under para 25 collapse after resolution plan was passed?
All the due processes of CIRP have been followed.

31. In para 29, what is the exact date on which the resolution was approved by NCLT ?

The relevant particulars are already present in the moot proposition and may be referred to
accordingly.

32. In para 30, is Chronos Global Ventures Ltd. (CGV) under investigation by Varuna’s foreign
investment and national security laws?

Participants are requested to apply their legal and logical acumen.
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33. In para 31, “the 2022 cyberattack on ATL is currently under active investigation”, are these
investigations a continuation of the old proceedings before moratorium began or are these fresh
proceedings ?

Participants are requested to apply their legal and logical acumen.

34.Was the resolution plan submitted by Aethon Capital LLP, voted upon?

Since, the resolution plan of CGV has been approved, it is apparent from this fact that the
resolution plan of Aethon Capital LLP was not approved.

35. Is the resolution plan submitted by Aethon Capital LLP, relevant in the present case?
Kindly, refer to Question No. 34

36. What is the name of the petitioner in the present case?

Kindly, refer to Question No. 7

37. What is the name of the respondent in the present case?

Kindly, refer to Question No. 7

38. Is the supreme court hearing these issues under the interim relief application filed under para
32?

Kindly, refer to the case record.

39.1s the supreme court hearing these issues under a separate application altogether?
Participants are requested to apply their legal and logical acumen.

40.Was the IM released by the RP when inviting resolution applicants?

Yes, the IM was released by RP.

M Moot Court Committee, School of Law, UPES () mootcourt@ddn.upes.ac.in OMCC MOOTING BLAWG, UPES



A& Sy

f‘"ﬁ"ji e@# School of zéfUP— S
v X N ";: LaW ~ E

ACADEMIC INITIATIVES L

41. Is supreme court hearing these issues under section 62 of IBC?

Participants are requested to apply their legal and logical acumen.

42. Which party filed the interim relief application with the Supreme Court and could you
please clarify who the parties are and what they are called in the present case

(Appellants/Petitioners and Respondents?)

Kindly, refer to Question No.7.
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