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ORDER 

Per: Harish Chander Suri, Member (Technical) 

1. This Court convened through video conferencing. 

2. IA (IB) No. 1238/KB/2020 is an application under section 30(6) of the Code after 

approval of the resolution plan by the Committee of Creditors [hereafter referred to as 

“CoC”]. 

3. This Application was moved on 18.02.2021 by Mr. Anil Agarwal, Resolution 

Professional of Transafe Services Limited (CIN: U28992WB1990PLC50028), by 

invoking the provisions of section 30(6) of the Insolvency and Bankruptcy Code, 2016 

[hereinafter referred to as “the Code” or “IBC”] read with regulation 39(4) of the 

Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 

Corporate Persons) Regulations, 2016 [hereinafter referred to as “CIRP Regulation”] 

for approval of a Resolution Plan in respect of Transafe Services Limited. 

4. The underlying Company Petition in CP (IB) No. 1444/KB/2018 was filed by Syndicate 

Bank against Transafe Services Limited, the Corporate Debtor, under section 7 of the 

Insolvency and Bankruptcy Code 2016 which was admitted vide order dated 

21.11.2019 in CP (IB) No. 1444/KB/2018. 

5. The Applicant herein, Mr. Anil Agarwal (IBBI Reg. No. IBBI/IPA-001/IP-

P00270/2017-18/10514) was appointed as the Interim Resolution Professional.  He was 

later confirmed as the Resolution Professional of the Corporate Debtor at the first 

meeting of the Committee of Creditors on 19.12.2019. 

6. The IRP made public announcement on 23.11.2019 in Financial Express (English), 

Ekdin (Bengali) (Kolkata Edition) and Dinamani (Tamil) [Coimbatore Edition] 

newspapers regarding initiation of Corporate Insolvency Resolution Process 

[hereinafter referred to as “CIRP”] and called proof of claims from the financial and 

operational creditors, workers and employees of the Company in the specified forms 

till 06.12.2019. 

7. The applicant states he received claims from six financial creditors, twenty-eight 

operational creditors and one creditor whom the Applicant could not categorise. A total 

of fifteen CoC meetings have been held during CIRP period, as follows: 
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Particulars Date of CoC meeting 

1st CoC Meeting 19.12.2019 

2nd CoC Meeting 13.01.2020 adjourned to 14.01.2020 

3rd CoC Meeting 04.02.2020 

4th  CoC Meeting 18.03.2020 

5th  CoC Meeting 17.04.2020 

6th  CoC Meeting 30.05.2020 

7th  CoC Meeting 29.06.2020 

8th  CoC Meeting 31.07.2020 

9th  CoC Meeting 12.08.2020 

10th  CoC Meeting 19.08.2020 

11th  CoC Meeting 03.09.2020 

12th  CoC Meeting 10.09.2020 

13th  CoC Meeting 03.10.2020 

14th  CoC Meeting 17.10.2020 

15th CoC Meeting 04.11.2020 

8. The Applicant submits that in terms of the provisions of section 25(2)(h) of the Code 

read with regulation 36A(1) of the Insolvency and Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, invitations 

in Form ‘G’ for Expressions of Interest (hereinafter referred to as “EoI”) from potential 

resolution applicants were issued on three occasions, the last Form ‘G’ was published 

on 18.02.2020 for submission of resolution plans for the Corporate Debtor.  The last 

date for receipt of EoIs was 07.03.2020.  This was published in Financial Express 

(English) (All India Edition), Ekdin (Bengali) (Kolkata Edition) and Hindu (Tamil) 

(Coimbatore Edition) newspapers of 18.02.2020.  The notice was also published on the 
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website of the Insolvency and Bankruptcy Board of India [hereinafter referred to as 

“IBBI”]. 

8. The Applicant submits that in response to the invitation for EoI, upto the last date, i.e., 

07.03.2020, eight EoIs were received.  The Applicant issued the final list of prospective 

resolution applicants on 07.03.2020 wherein seven prospective resolution applicants 

were eligible to submit Resolution Plan. As on the last date of submission of Resolution 

Plan i.e., 31.07.2020, only three resolution plans had been received from Om Logistics 

Limited, Western Carriers (India) Limited and CRPL Infra Private Limited. 

9. On 12.08.2020, the resolution plans were opened in the 9th CoC meeting. The 

Resolution Applicants were requested to rectify and update the plans as per the law. 

Open bidding process started on 10.09.2020 in the 12th CoC meeting. CRPL Infra 

Private Limited did not participate in the open bidding process as the CoC did not grant 

further extension to CPRL Infra Private Limited and Western Carriers (India) Limited. 

10. The open bidding process was between Om Logistics Limited and Western Carriers 

(India) Limited. Om Logistics Limited was declared as the H1 Bidder with a total bid 

amount of Rs. 49,00,00,000/- and Western Carriers (India) Limited was declared the 

H2 Bidder with Rs.47,65,00,000/-.  

11. The CoC was informed of the fair market value and liquidation value of the Corporate 

Debtor, as per the valuation reports, which is as follows: 

 Resolute Valuers Rajiv Sarkar & others Average 

Particulars Fair value Liquidation 

value 

Fair value Liquidation 

value 

Fair 

value 

Liquidati

on value 

Land & 

Building 

1173.95 894.43 1162.02 848.75 1167.99 871.59 

Plant & 

machinery 

3797.54 3400.73 3574.55 3218.95 3638.55 3270.20 

Financial 

Assets 

625.79 453.01 665.89 478.68 645.84 465.985 

Total 5597.28 4748.17 5402.46 4546.38 5452.38 4607.63 
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 Resolute Valuers Rajiv Sarkar & others Average 

Particulars Fair value Liquidation 

value 

Fair value Liquidation 

value 

Fair 

value 

Liquidati

on value 

Less: 

Covid 

effect 

745.72 644.27 710.49 610.16 728.10 627.21 

Total 4851.56 4103.90 4691.97 3936.23 4724.27 3980.42 

12. That in the 15th CoC meeting dated 04.11.2020, the Applicant apprised the CoC that the 

Resolution Plan of Om Logistics Limited was approved with 100% voting shares.   

13. The amount proposed in the Resolution Plan are tabulated below: 

Sl. 

No. 

Category of 

Claim and 

Reference to 

Clause of the 

Resolution Plan 

Amount 

Claimed 

Amount Admitted 

as per Information 

Memorandum (in 

Rs.) 

Amount 

Proposed to be 

Paid as per Plan 

(in Rs.) 

1. Unpaid CIRP 

Costs 

- - In full 

2. Payment- 

Secured 

Financial 

Creditors 

3,59,00,78,335.6

7 

3,59,00,78,335.67 47,14,65,330 

3. Payment 

towards claims 

of unrelated 

Unsecured 

Financial 

Creditors 

NIL NIL NIL 

4. Payment towards 

claims of

 unrelated 

Operational 

Creditors 

(Trade)(other 

than workmen & 

employees & 

govt./statutory 

dues) 

 

 

 

10,34,11,762.29 

 

 

 

8,46,25,161.83 

 

 

 

84,46,476 
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Sl. 

No. 

Category of 

Claim and 

Reference to 

Clause of the 

Resolution Plan 

Amount 

Claimed 

Amount Admitted 

as per Information 

Memorandum (in 

Rs.) 

Amount 

Proposed to be 

Paid as per Plan 

(in Rs.) 

5.(i) Payment 

towards dues of 

workmen 

 

Nil 

 

Nil 

 

Nil 

5.(ii

) 

Payment 

towards dues of 

employees 

1,84,48,237 1,10,56,469 1,34,441 

6. Payment towards 

Statutory

 and Govt 

Dues 

99,66,60,236.00 99,53,75,298.00 99,53,753 

7 Related Party       Claims 

(i) In respect of 

Trade  

3,94,34,649.81 3,94,34,649.81 Nil 

(ii) In respect of  

investment in 

Equity Shares 

11,65,11,984.00 11,65,11,984.00 Nil 

(iii) In respect of 

investment in 

Redeemable 

Preference 

Shares 

 

 

23,57,48,209.89 

 

 

23,16,59,345.34 

 

 

Nil 

(iv) In respect  

of unsecured 

loans 

2,08,46,397.26 2,08,46,397.26 Nil 

8. Other Claims 

(i) In respect of  cumulative redeemable preference 

shares held by 

(a) Canara Bank 

(formerly 

Syndicate Bank) 

7,06,67,135.96 7,17,22,081.68  

Nil 

(b) Karur Vysya 

Bank 

6,75,78,655.08 6,18,68,721.40 Nil 
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Sl. 

No. 

Category of 

Claim and 

Reference to 

Clause of the 

Resolution Plan 

Amount 

Claimed 

Amount Admitted 

as per Information 

Memorandum (in 

Rs.) 

Amount 

Proposed to be 

Paid as per Plan 

(in Rs.) 

(c) HDFC Bank 5,25,84,855.25 3,83,19,590.96 Nil 

(d) Axis Bank 7,14,42,430.36 7,14,42,430.36 Nil 

  5,38,34,12,888.5

7 

5,33,29,40,465.31 49,00,00,000 

TOTAL RESOLUTION AMOUNT (except the CIRP Costs) 49,00,00,000 

 

14. The Applicant submits details of various compliances as envisaged within the Code and 

the CIRP Regulations which requires a Resolution Plan to adhere to, which is 

reproduced hereunder: 

I. Submission of Resolution Plan in terms of sub-section (2) of section 30 of the Code 

(as amended vide Amendment dated 16 August 2019): 

Clause 

of 

s.30(2) 

Requirement How dealt with in the 

Plan 

(a) Plan must provide for payment of CIRP cost in priority 

to repayment of other debts of CD in the manner 

specified by the Board. 

Chapter III, Clause 2a 

at Page 8 of the 

Resolution Plan. 

(b) (i) Plan must provide for repayment of debts of OCs in 

such manner as may be specified by the Board which 

shall not be less than the amount payable to them in the 

event of liquidation u/s 53; or 

 

(ii) Plan must provide for repayment of debts of OCs in 

such manner as may be specified by the Board which 

shall not be not less than amount that would have been 

paid to such creditors, if the amount to be distributed 

(i) Chapter III, Clause 

2c at Pages 10-15 and 

Part VI Clause 5c at 

Pages 42-46 of the 

Resolution Plan. 

 (ii) Chapter VI, 

Clause 5c at Pages 42-

46 of the Resolution 

Plan 
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Clause 

of 

s.30(2) 

Requirement How dealt with in the 

Plan 

under the resolution plan had been distributed in 

accordance with the order of priority in sub-section (1) 

of section 53, whichever is higher and 

(iii) provides for payment of debts of financial creditors 

who do not vote in favour of the resolution plan, in such 

manner as may be specified by the Board. 

   

 

 

(iii) Chapter X, Page 

62 of the Resolution 

Plan. 

(c) Management of the affairs of the Corporate Debtor after 

approval of the Resolution Plan. 

Chapter IX, Clause C 

at Pages 56-57 of the 

Resolution Plan. 

(d) Implementation and Supervision. Chapter IX, clause A 

at Page 55 of the 

Resolution Plan. 

(e) Plan does not contravene any of the provisions of the 

law for the time being in force. 

Chapter X at page 59 

of the Resolution Plan. 

(f) Conforms to such other requirements as may be 

specified by the Board. 

Not provided for by 

the RA 

 

II. Measures required for implementation of the Resolution Plan in terms of 

Regulation 37 of CIRP Regulations: 

Particulars 

Relevant Page of the Revised 

Resolution Plan dealing aforesaid 

compliance with Regulation 

A resolution plan shall provide for the measures, as may be necessary, for insolvency 

resolution of the corporate debtor for maximisation of value of its assets, including but not 

limited to the following: - 
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Particulars 

Relevant Page of the Revised 

Resolution Plan dealing aforesaid 

compliance with Regulation 

(a) transfer of all or part of the assets of the corporate 

debtor to one or more persons; 
Not proposed by the RA. 

(b) sale of all or part of the assets whether subject to 

any security interest or not; 
Not proposed by the RA 

(c)  restructuring of the corporate debtor, by way of 

merger, amalgamation and demerger 
Not proposed by the RA. 

(d) the substantial acquisition of shares of the 

corporate debtor, or the merger or consolidation of 

the corporate debtor with one or more persons; 

Annexure 1 at Page 72 of the 

Resolution Plan. 

(e) cancellation or delisting of any shares of the 

corporate debtor, if applicable; 
Not proposed by the RA. 

(f) satisfaction or modification of any security 

interest; 

Chapter X at Page 60 and point 6 at 

Page 19 o f the Resolution Plan. 

(g) curing or waiving of any breach of the terms of 

any debt due from the corporate debtor; 

Chapter VII para 3 at Page 47 of the 

Resolution Plan. 

(h) reduction in the amount payable to the creditors; Chapter VI para 2 at Page 37 and 

declaration at Page 61 of the 

Resolution Plan. 

(i) extension of a maturity date or a change in interest 

rate or other terms of a debt due from the corporate 

debtor; 

Not proposed by the RA. 
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Particulars 

Relevant Page of the Revised 

Resolution Plan dealing aforesaid 

compliance with Regulation 

(j) amendment of the constitutional documents of the 

corporate debtor; 

Chapter VII para 5 at Page 47 of the 

Resolution Plan. 

(k) issuance of securities of the corporate debtor, for 

cash, property, securities, or in exchange for claims 

or interests, or other appropriate purpose; 

Not proposed by the RA. 

(l) change in portfolio of goods or services produced 

or rendered by the corporate debtor; 
Not proposed by the RA. 

(m) change in technology used by the corporate 

debtor; and 
Not proposed by the RA. 

(n) obtaining necessary approvals from the Central 

and State Governments and other authorities. 

Chapter VII para 6 at Page 48 and 

Chapter IX at Page 55 and Clause B 

at Page 66 of the Resolution Plan. 

III. Mandatory contents of Resolution Plan in terms of Regulation 38 of CIRP 

Regulations: 

Reference to 

relevant 

Regulation 

Requirement 
How dealt with in the 

Plan 

38(1) The amount due to the operational creditors under 

a resolution plan shall be given priority in payment 

over financial creditors. 

Chapter III, clause 3 

at Page 17 and 

chapter VI clause 5 

(c) at page 42 of the 

Resolution Plan. 
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Reference to 

relevant 

Regulation 

Requirement 
How dealt with in the 

Plan 

38(1A) A resolution plan shall include a statement as to 

how it has dealt with the interests of all 

stakeholders, including financial creditors and 

operational creditors of the corporate debtor. 

Chapter III B (2) at 

Page 8 of the 

Resolution Plan. 

38(1B) A resolution plan shall include a statement giving 

details if the resolution applicant or any of its 

related parties has failed to implement or 

contributed to the failure of implementation of any 

other resolution plan approved by the 

Adjudicating Authority at any time in the past. 

Chapter X at Page 63 

of the Resolution 

Plan. 

38(2) A resolution plan shall provide: 

(a) the term of the plan and its implementation 

schedule; 

Chapter IX at Pages 

55-56 of the 

Resolution Plan. 

(b) the management and control of the business of 

the corporate debtor during its term; and 

Chapter IX Clause C 

at Pages 56 of the 

Resolution Plan. 

(c) adequate means for supervising its 

implementation. 

Chapter IX Clause A 

Page 55 of the 

Resolution Plan. 

38(3) A resolution plan shall demonstrate that – 

(a) it addresses the cause of default; 

Chapter V at Pages 

35 of the Resolution 

Plan. 
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Reference to 

relevant 

Regulation 

Requirement 
How dealt with in the 

Plan 

(b) it is feasible and viable; Chapter 7, clause 11 

at Pages 48-50 of the 

Resolution Plan. 

(c) it has provisions for its effective 

implementation; 

Chapter IX, clause B 

at Page 55 of the 

Resolution Plan. 

(d) it has provisions for approvals required and 

the timeline for the same; and 

Pages 56 of the 

Resolution Plan. 

(e) the Resolution Applicant has the capability to 

implement the resolution plan. 

Pages 23-33 of the 

Resolution Plan. 

15. The Applicant submits that the successful Resolution Applicant has submitted a 

certificate of eligibility under section 29A of the Code, which has been annexed as 

Annexure 30 at Pp. 890 to 892 of the Application. 

16. The Applicant has filed a Compliance Certificate in prescribed form, i.e., Form ‘H’ in 

compliance with regulation 39(4) of the Insolvency & Bankruptcy Board of India 

(Insolvency Resolution Process for Corporate Persons) Regulations, 2016, which has 

been annexed as Annexure 31 at Pages 895 to 913 of the Application. 

Details of Resolution Plan/Payment Schedule 

17. The Applicant submits the relevant information with regard to the amount claimed, 

amount admitted and the amount proposed to be paid by the Resolution Applicant, i.e., 

Om Logistics Limited, under the said Resolution Plan is tabulated as under: 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

  Financial Creditor 

1.  Canara Bank 

(formerly Syndicate 

Bank) 

114,18,03,679.28 114,18,03,679.28 31.80 14,75,65,952 

2.  Axis Bank 116,92,77,770.77 116,92,77,770.77 32.57 13,07,91,438 

3.  HDFC Bank 69,95,97,952.54 69,95,97,952.54 19.49 13,27,34,020 

4.  Karur Vysya Bank 496,921,258.60 496,921,258.60 13.84 5,22,82,025 

5.  Bank of India 8,24,77,674.48 8,24,77,674.48 2.30 80,91,895 

  Operational Creditors 

1.  Vimal Intertrade Pvt. Ltd. 492,526 405,200 N/A 40,443 

2.  Manuel Shanthi 111,263 111,263 N/A 11,105 

3.  MM Textile & Engg. 68,499 68,499 N/A 6,837 

4.  Quatre Agro Enterprises Pvt. 

Ltd. 

791,190 791,190 N/A 78,969 

5.  Micro Media Infoway 29,524 29,524 N/A 2,947 

6.  Perfect Weld Systems 13,570 13,570 N/A 1,354 

7.  Unique Wire Ropes and 

Tackles 

23,317 23,317 N/A 2,327 

8.  Chennai Container Station 160,630 148,243 N/A 14,796 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

9.  Lakshmi Narasimha Flexi 

Cables 

33,571 33,571 N/A 3,351 

10.  Llyod Insulations (India) Ltd 66,820 63,946 N/A 6,382 

11.  Shree Amman Industries 96,046 39,125 N/A 3,905 

12.  Pradhan A.S. Logistics Pvt. 

Ltd. 

 

9,174,042 

 

7,805,743 

N/A  

779,095 

13.  Shreevatsa Tube Co. 235,800 235,800 N/A 23,535 

14.   

Shiva Container Ltd. 

 

96,919 

 

96,919 

N/A  

9,674 

15.  S Manoharan 132,248 104,145 N/A 10,395 

16.  Blacksmith Construction 

Company 

475,232 374,245 N/A 37,354 

17.  Sree Ganesh Agency 124,975 124,975 N/A 12,474 

18.  SNA STEEILS 45,680 42,543 N/A 4,246 

19.  The General Surveyors of 

India 

43,188 37,105 N/A 3,703 

20.  Sree Gopal & Co. 8,260 8,260 N/A 824 

21.  Sea Rock Container 

Terminal 

2,857,762 2,604,888 N/A 259,995 

22.  Bijendra Kumar Vankani 40,836 40,836 N/A 4,076 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

23.  A Vijayan 141,600 141,660 N/A 14,139 

24.  Zhang Jia Gang Tian Yang 

Imp. & Exp. 

Co. Ltd. 

2,032,417 1,903,615 N/A 190,001 

25.  Balaji Udyog 3,221,246 139,000 N/A 13,874 

26.  Vicky Tourism Pvt Ltd 22,872 22,872 N/A 2,283 

27.  Alagir Industries 8,177,980 8,177,980 N/A 816,248 

28.  Orrionstars Inframart Pvt. 

Ltd. 

690,011 507,182 N/A 50,622 

29.  A.S. Transport Co. 611,723 570,123 N/A 56,904 

30.  Vibrant India 21,641 21,641 N/A 2,160 

31.  Diamond Equipments and 

engineers 

29,561 29,561 N/A 2,950 

32.  Sri Chakra Engineering 227,514 226,353 N/A 22,592 

33.  BSB Enterprise 3,950,739 2,461,050 N/A 245,639 

34.  S.A. Interiors and Exteriors 33,040 33,040 N/A 3,298 

35.  Apex Sales Corporation 151,254 151,254 N/A 15,097 

36.  Anchor Container Service 

Pvt. Ltd. 

(Mumbai) 

358,389 307,093 N/A 30,651 

37.  Anchor Container Service 3,923,436 3,139,164 N/A 313,321 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

Pvt. Ltd. 

(Delhi) 

38.  Harpreet Enterprises 3,700,000 3,700,000 N/A 369,299 

39.  Carrier Air Conditioning 

and Refrigerators Pvt. Ltd. 

493,070 493,070 N/A 49,214 

40.  Blastline India Pvt. Ltd. 45,351 45,351 N/A 4,527 

41.  Quadrant Suraksha Service 195,044 195,044 N/A 19,467 

42.  S.R. Solutions 773,107 773,107 N/A 77,164 

43.  Ambika Tubes 797,742 632,625 N/A 63,143 

44.  Goodluck Enterprises 45,350 45,350 N/A 4,526 

45.  Panchal Enterprises 38,822 38,822 N/A 3,875 

46.  Shree Sapthagiri Rubbers 19,116 19,116 N/A 1,908 

47.  Pioneer Cooperative Car 
Parking Services 

24,072 24,072 N/A 2,403 

48.  Luxmi Industrial Gases 221,545 221,545 N/A 22,113 

49.  Embee Software Pvt. Ltd. 40,120 40,120 N/A 4,004 

50.  J. Basu & Co. 10,721 10,721 N/A 1,070 

51.  Surana Marketing 74,409 74,409 N/A 7,427 

52.  Nandini Industries 239,100 239,100 N/A 23,865 

53.  Sri Vinayaga Gases 39,722 39,722 N/A 3,965 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

54.  M/s Damani Udyog 586,880 516,333 N/A 51,535 

55.  BB Logistics 203,600 203,600 N/A 20,321 

56.  Raipur Steel Corporation 44,462 44,462 N/A 4,438 

57.  L.B. Jha & Co. 163,000 163,000 N/A 16,269 

58.  S.C. Industrial Corporation 120,275 113,926 N/A 11,371 

59.   

Kundalia Enterprise 

 

1,078,689 

 

738,182 

N/A  

73,678 

60.   

Voltas Ltd. (VL) 

 

4,158,033 

 

819,000 

N/A  

81,745 

61.  Spectrum Surface 
Solutions India Pvt. 
Ltd. 

67,669 67,669 N/A 6,754 

62.   

Sureshan K.T. 

 

63,500 

 

63,500 

N/A  

6,338 

63.  Able Industries Products 240,413 240,413 N/A 23,996 

64.   

KSNV Painting 

 

41,500 

 

41,500 

N/A  

4,142 

65.  M/s Polal Cooling 

Industries 

1,428,201 1,428,201 N/A 142,549 

66.   

Weld Martt 

 

34,336 

 

34,336 

N/A  

3,427 

67.  M/s Cool Tech 

Refrigeration 

7,080 7,080 N/A 707 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

68.  VK Plywood 378,217 193,312 N/A 19,295 

69.  Bharat Welding Works 506,538 496,515 N/A 49,557 

70.  Bharat Trading Company 114,437 114,437 N/A 11,422 

71.  Viveka Kumar Tolsariya 499,007 404,450 N/A 40,368 

72.  Gandhi Bros. 108,536 108,536 N/A 10,833 

73.  Metal Finishers Co 358,402 358,391 N/A 35,771 

74.  Fryotech 327,088 255,127 N/A 25,464 

75.  Anantha Corporation 111,263 110,697 N/A 11,049 

76.  SRS Travels 26,605 25,917 N/A 2,587 

77.  S. K. Enterprise (Sabari Koley) 1,366,351 1,050,910 N/A 104,892 

78.  Ambika Trading Company 387,722 387,722 N/A 38,699 

79.  Kharagpur Auto Centre 87,583 87,583 N/A 8,742 

80.  M. Kumar (Shree Balaji 

Engineering Works) 

 

21,500 

 

21,500 

N/A  

2,146 

81.  Bay Container 1,339,788 668,708 N/A 66,744 

82.  Fire Tech Enteprises 19,175 19,175 N/A 1,914 

83.  Khan Spray Painting 12,000 12,000 N/A 1,198 

84.  Dynamic Aircon 99,944 99,944 N/A 9,975 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

85.   

AMS Technologies 

 

4,602 

 

4,602 

N/A  

459 

86.  Shree Shyam Ply & Laminates 218,746 218,746 N/A 21,833 

87.  MMC Industries 645,172 645,172 N/A 64,395 

88.  Furniture Gallery 2,970,584 2,970,584 N/A 296,495 

89.  S K P Steel Industries Pvt. Ltd.  

331,933 

 

267,688 

N/A  

26,718 

90.  Link Service 75,444 16,494 N/A 1,646 

91.  S. M. Engineering Corporation 317,011 316,011 N/A 31,541 

92.  Sri Sai Electrical Works 13,600 13,600 N/A 1,357 

93.  Albko Projekt GMBH & Co.; 

KG 

902,035 364,991 N/A 36,430 

94.  J.M. Enterprises 9,026,356 9,026,356 N/A 900,925 

95.  General Alloy Steel Ltd. 82,600 40,600 N/A 4,052 

96.  Etrans Solutions Pvt. Ltd. 51,920 51,920 N/A 5,182 

97.  Camac Tyre House 532,732 532,732 N/A 53,172 

98.  Jasbir Singh (J.K. Automobiles) 300,000 300,000 N/A 29,943 

99.  Himat & Company 231,960 209,356 N/A 20,896 

100.  S.K. Mallick & Co. 64,900 64,900 N/A 6,478 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

101.  Arijit Dey 6,780 6,780 N/A 677 

Statutory Creditors 

1. Commissioner of 

Commercial Taxes, 

WB 

68,349.00 68,349.00 N/A 683 

2. Commissioner of 

Commercial Taxes, 

WB 

15,99,38,844.00 15,99,38,844.00 N/A 15,99,388 

3. Asstt. Commissioner 
of 

Commercial Taxes, 

Bengaluru 

94,444.00 94,444.00 N/A 944 

4. Asstt. Commissioner, 

CGST & CX, Belapur, 

Navi Mumbai 

1,24,07,097.00 1,11,22,159.00 N/A 1,11,222 

5. Dy. 
Commissioner, 

Central Tax, 

CGST & CX, 
BBD Bag-I 

Divn., Kolkata 

80,35,43,370.00 80,35,43,370.00 N/A 80,35,434 

6. Commr.of Central 

GST & Central 

Excise, Haldia 

Commissionerate, 

Kolkata 

2,06,08,132.00 2,06,08,132.00 N/A 2,06,081 
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Sl. No Creditor Amount 

Claimed 

(in Rs.) 

Amount 

Admitted 

(in Rs.) 

% 

share 

in 

COC 

Amount 

proposed in 

Resolution 

Plan (in 

Rs.) 

Employee 

1. Ishwar Chandra Jha 

(Provisionally 

Admitted as 

Litigation sub-judice) 

 

74,50,478 

 

2,13,797 

N/A  

2,138 

2. J Prabhu 2,65,884 2,65,857 N/A 26,535 

3. Gopal Krishna 

Mukerjee 

(Provisionally 

Admitted as 

Litigation sub-judice) 

 

1,07,31,875 

 

1.05,76,815 

N/A  

1,05,768 

TOTAL 4,70,85,98,571 4,68,11,35,265  49,00,00,000 

 

20. Summary of the financial proposal/payment under the Resolution Plan dated 19.10.2020 of 

Om Logistics Limited is tabulated hereunder: 
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Sl. 

No. 

Category of 

Creditor 

Amount 

Claimed 

Amount 

Admitted 

Amount 

proposed 

under the 

Plan 

Tenure 

and 

amount 

1. Unpaid

 CIR

P Costs 

- - In full Any unpaid 

CIRP Costs 
(including 

litigation
 Costs 

minus 
recoveries 

from          such 

litigation) 
shall   be 

paid                    over 
and above 

the 
resolution 

amount. 

2. Payment 
Secured 

Financial 

Creditors 

3,59,00,78,335.6

7 

3,59,00,78,335.67 47,14,65,330 Rs.47,14,65,3

30/- 

apportioned 

as decided by 

COC, within 

50 Working 

Days from 

the effective 

date. 

3. Payment towards 

claims  of 

unrelated 

Unsecured 

Financial 
Creditors 

NIL NI

L 

NIL ----- 

4. Payment towards 

claims of unrelated 

Operational 

Creditors (Trade) 

(other  than 

workmen & 

employees & 

govt./statutory 

dues) 

10,34,11,762.29 8,46,25,161.83 84,46,476 Rs.84,46,476/

- 

Proportionat

ely within 50 

Working    

Days from 

the 

effective 

date in 

priority 

over 

Secured 
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Sl. 

No. 

Category of 

Creditor 

Amount 

Claimed 

Amount 

Admitted 

Amount 

proposed 

under the 

Plan 

Tenure 

and 

amount 

Financial 

Creditors. 

5.(i) Payment towards 

dues of workmen 

Nil Nil Nil ---- 

5.(ii) Payment towards 

dues of 

employees 

1,84,48,237 1,10,56,469 1,34,441 Rs.1,34,441/- 

(Being 

9.98% to      

one 

employee 

where dues 

are for the 

period of  12 

months and 

1% each to 

two 

employees 

where dues 

are for the 

period for 

more than 12 

months and 

matter is 

pending 

with the 

court) 

proportionat

ely within

 50 

Working 

Days 

from the 

effective 

date in 

priority over 

Secured 

Financial 
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Sl. 

No. 

Category of 

Creditor 

Amount 

Claimed 

Amount 

Admitted 

Amount 

proposed 

under the 

Plan 

Tenure 

and 

amount 

Creditors. 

6. Payment towards 

Statutory and 

Govt Dues 

99,66,60,236.00 99,53,75,298.00 99,53,753 Rs.99,53,753/

- 

proportionat

ely within 50 

Working 

Days 

From the 

effective 

date in 

priority 

over Secured 

Financial 

Creditors. 

7 Related Party  Claims  

(i) In respect

 of Trade 

 

3,94,34,649.81 

 

3,94,34,649.81 

Nil --- 

(ii) In respect of 

investment in 

Equity Shares 

 

11,65,11,984.00 

 

11,65,11,984.00 

 

Nil 

--- 

(iii) In respect of 

investment in 
Redeemable 

Preference Shares 

 

 

23,57,48,209.89 

 

 

23,16,59,345.34 

 

 

Nil 

--- 

(iv) In respect of 

unsecured loans 

 

2,08,46,397.26 

 

2,08,46,397.26 

Nil --- 

8. Other Claims     

(i) In respect of    cumulative 
redeemable preference 

shares held by  

   

(a) Canara Bank 

(formerly 

Syndicate Bank) 

 

7,06,67,135.96 

 

7,17,22,081.68 

 

Nil 

---- 

(b) Karur Vysya 

Bank 

6,75,78,655.08 6,18,68,721.40 Nil ---- 

(c) HDFC Bank 5,25,84,855.25 3,83,19,590.96 Nil ---- 

(d) Axis Bank 7,14,42,430.36 7,14,42,430.36 Nil --- 



IN THE NATIONAL COMPANY LAW TRIBUNAL 

KOLKATA BENCH 

Syndicate Bank v. Transafe Services Limited 

IA (IB) 1238/KB/2020 in CP (IB) No. 1444/KB/2018 

 

Page 25 of 31 

 

Sl. 

No. 

Category of 

Creditor 

Amount 

Claimed 

Amount 

Admitted 

Amount 

proposed 

under the 

Plan 

Tenure 

and 

amount 

  5,38,34,12,888.5

7 

5,33,29,40,465.31 49,00,00,000 --- 

TOTAL RESOLUTION AMOUNT (except the CIRP Costs) 49,00,00,000 --- 

 

21. The Resolution Plan defines “NCLT Approval Date” or “Effective Date” as the date on 

which communication of Resolution Plan being    approved by the Adjudicating Authority 

i.e. NCLT and issuance of letter/email of approval to RA.  

Details on Management/Implementation and Reliefs as per the Resolution Plan – Salient 

Features 

22. The Resolution Plan also provides for – 

22.1. Management of Company after resolution in Chapter IX Clause C at page 57 of the 

Resolution Plan; 

22.2. Term of the resolution plan in Chapter IX, Clause A at page 55 of the Resolution 

Plan; and 

22.3. Implementation and Supervision of the resolution plan in IX Clauses A and B at 

page 55 of the Resolution Plan. 

23. Relief and/or Concessions 

Sl. No. Relief and/or Concessions Sought Orders Thereon 

1.  

The Central Board of Direct Taxes (CBDT) or any other 

relevant Governmental Authority to exempt the RA and the 

CD from the applicability of and payment of all Taxes under 

the Income Tax Act, 1961 (including Section 115JB and Section 

56 of the IT ACT in respect of allotment of shares), including 

any liability under the Minimum Alternate Tax which may 

arise on account of the transactions envisaged under this 

Resolution Plan either on the RA, or the CD or any other 

Person who is likely to be impacted due to implementation of 

the Resolution Plan, and the Adjudicating Authority shall 

pass an order to that effect. 

The resolution plan 

has to be compliant 

with other laws. 

2.  

The CBDT and or any other Governmental Authority to 

allow the CD to enjoy and avail in future any tax benefits, 

deductions, exemptions as per the relevant provisions of 

the applicable law which the CD was entitled to as on the 

Plan Effective Date for the balance period as per the 

relevant provisions of the Applicable Law. 

 



IN THE NATIONAL COMPANY LAW TRIBUNAL 

KOLKATA BENCH 

Syndicate Bank v. Transafe Services Limited 

IA (IB) 1238/KB/2020 in CP (IB) No. 1444/KB/2018 

 

Page 26 of 31 

 

3.  

All licenses and Government Approvals held by the CD, 

which expire prior to the Plan Effective Date or within a 

period of twelve (12) months thereafter, shall be renewed / 

extended by the relevant Governmental Authorities, and the 

CD shall be permitted to continue to operate its business and 

assets in the manner operated prior to submission of this 

Resolution Plan until renewal / extension of such licenses 

and approvals. The relevant Governmental Authorities 

will provide a reasonable period of time after the Plan 

Effective Date in order for the RA to assess the status of the 

licenses and Governmental Approvals required by the CD 

and to procure that the CD applies for the same. 

This should be in 

accordance with 

section 30(4) of the 

Code, no specific 

order can be given in 

this regard. 

4.  

The Collector of Stamps, Revenue Department, of any State 

Government and the Ministry of Corporate Affairs to exempt 

the RA and the CD, from the levy of stamp duty and fees 

applicable in relation to this Resolution Plan and its 

implementation, including any stamp duty applicable on the 

issue of shares or NCDs by the CD. 

Not granted.  

5.  

The relevant State Pollution Control Boards to approve 

renewal of the consents to operate obtained by the CD under 

applicable provisions of the Water (Prevention and Control 

of Pollution) Act, 1974, Air (Prevention and Control of 

Pollution) Act, 1981. 

This should be in 

accordance with 

section 30(4) of the 

Code, no specific 

order can be given in 

this regard. 

6.  

All Governmental Authorities to waive all past Non-

Compliances of the CD under Applicable Laws, and the CD, 

RA shall not be liable for any Non-Compliances under 

Applicable Laws for the period prior to the Plan Effective 

Date. 

This shall be in 

accordance with 

section 29 of the 

Code. 

7.  

The rights of any Person (whether exercisable now or in the 

future and whether contingent or not) to call for the 

allotment, issue, sale or transfer of shares or loan capital of 

the CD or the RA, whether on a change of control, or 

otherwise, shall stand unconditionally and irrevocably 

extinguished. 

Not applicable. 

8.  

As the RA was not provided entire information sought 

while preparing the Resolution Plan in relation to the 

Government Approvals required for undertaking the 

business of the CD, it is probable that some of such 

Government Approvals may have lapsed, expired, 

suspended, cancelled, revoked or terminated or the CD has 

certain Non-Compliances in relation thereto. 

Accordingly, all Governmental Authorities to provide 

The Resolution 

Applicant may file 

appropriate 

applications or 

representations 
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reasonable period after the Effective Date in order for the 

RA to assess the status of these Government Approvals and 

to ensure that the RA is compliant with them without initiating 

any investigations, actions or proceedings in relation to such 

Non-Compliances. 

before the authorities 

concerned in this 

behalf. 

9.  

The relevant Governmental Authority to exempt the RA and 

the CD from the applicability of and payment of all Taxes 

under the Central Goods and Services Tax Act, 2017 which 

may arise on account of the transactions envisaged under 

this Resolution Plan either on the RA, or the CD or any other 

Person who is likely to be impacted due to implementation of 

the Resolution Plan, and the Adjudicating Authority shall 

pass an order to that effect. 

Not granted. 

10.  

The Adjudicating Authority to approve the capital reduction 

as contemplated under this Resolution Plan of the equity 

shares of the CD, without requiring compliance with the 

provisions of Section 66(1) and (2) of the Companies Act, 

2013. 

Granted. However, 

the appropriate 

applications shall be 

filed with the 

jurisdictional 

Registrar of 

Companies under 

MCA-21 

programme. 

11.  

The CBDT to consider providing relief to the CD from all 

direct Tax litigations pending at different levels and provide 

waiver from all Tax dues including interest and penalty on 

such litigations. 

All Resolution Plans 

are expected to be 

compliant with the 

law. It is for the 

Resolution Applicant 

to make appropriate 

applications to the 

authorities 

concerned. 

12.  

The Central Board of Excise and Customs / respective value-

added Tax / entry Tax authorities’ / director general of 

foreign trade to consider providing relief to the CD from all 

litigations pending at different levels and provide waiver 

from tax dues including interest and penalty on such 

litigations. 

All Resolution Plans 

are expected to be 

compliant with the 

law. It is for the 

Resolution Applicant 

to make appropriate 

applications to the 

authorities 

concerned. 
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13.  

All Governmental Authorities to waive the Non-Compliances 

of the CD prior to the Plan Effective Date, including but not 

limited to Companies Act 2013, the Industrial Disputes Act, 

1947, and the relevant shops and establishment acts and 

rules, circulars and regulations of each of the above 

legislations 

This shall be strictly 

in accordance with 

section 32A of the 

Code. 

14.  

All non-compliances under the Companies Act 2013 

(including but not limited to dematerialisation of shares by 

the CD and transfer of shares by the CD to the resolution 

applicant in physical form be permitted) of the CD prior to 

plan effective date to be waived off. 

This shall be strictly 

in accordance with 

section 32A of the 

Code. 

15.  

The Reserve Bank of India to confirm that, on and from the 

Plan Effective Date, all accounts of the CD shall stand 

regularised and their asset classification shall be 

“standard” for the purposes of all Applicable Laws. 

Resolution Applicant 

may make 

appropriate 

application to the 

Reserve Bank of 

India. 

16.  

All Governmental Authorities to grant any relief, concession 

or dispensation as may be required for implementation of the 

transactions contemplated under the Resolution Plan in 

accordance with its terms and conditions. 

No general orders 

can be passed. 

17.  

On the Effective Date, all the outstanding negotiable 

instruments issued by the Corporate Debtor or by any Person 

on behalf of the Corporate Debtor including demand 

promissory notes, post-dated cheques and letters of credit, 

shall stand terminated and the Corporate Debtor’s liability 

under such instruments shall stand extinguished. 

No general orders 

can be passed. 

18.  

The Information Memorandum provides a list of items 

wherein litigations, ongoing investigations or proceedings 

initiated by government and statutory authorities. The said 

list of litigations be considered as contingent liabilities as 

part of this resolution plan and an amount of Nil of the 

claim if any be considered as the full and final settlement 

towards these proceedings/contingent liabilities and any 

other financial or non-financial liability arising out of these 

litigations. 

This shall be in 

accordance with the 

relevant provisions 

of the Code. 

19.  

The RA be allowed to have a curing time of 3 months, to cure 

any default in the implementation of the resolution plan, 

including any default in the payment of the financial 

obligation as envisaged in the plan. 

Granted. 

20.  

The RA be allowed to continue, institute, close, etc. any 

suits for recovery of any amount or to raise any counter 

claim with regards to any past or future events of the 

corporate debtor. 

General exemptions 

of such nature cannot 

be granted at this 

stage. 
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21.  
The RA be allowed to have an option to pre pay any of its 

obligation as envisaged in the resolution plan without any 

other financial obligation. 

Granted. 

22.  

All the liabilities of the corporate debtor which are not part 

of this resolution plan shall be annulled. Insulation / 

protection against any criminal proceedings under any 

applicable law/ regulation / statute that may arise due to 

any offenses committed by suspended board/ promoters/ 

corporate debtors/ any of its officials. 

This shall be strictly 

in accordance with 

section 32A of the 

Code. 

23.  

Any other relief can be added based on any specific issue of 

the corporate debtor that may arise during the process, 

before the plan is being approved. We hereby clarify that the 

same is not conditional and subject to approval from NCLT. 

Not granted as a 

general order. 

Specifics, if any, be 

brought to the notice 

of the Adjudicating 

Authority for orders 

as may be necessary. 

24.  

All the state Government authorities including but not 

limited to WBIIDC may be directed to not to charge any 

transfer fee in respect of change of ownership/control of 

the Company in respect of leasehold land allotted to the 

Corporate Debtor. 

Not granted. 

25.  
All the existing shareholder’s agreement of Corporate 

Debtor stands terminated immediately on 

reduction/transfer of shares to RA 

Resolution Applicant 

to clarify whether 

any such agreements 

is in existence. 

26.  

All the lenders (secured or unsecured) whether present or 

past shall inform the  CIBIL for removal of name of CD from 

the list of defaulters, if already informed and shall also issue 

“NO DUES CERTIFICATE” immediately on payment of 

amount as proposed/finalised at the time of approval of 

Resolution Plan. 

Lenders shall take 

actions in accordance 

with the provisions 

of the Code. 

 

Findings: 

24. Several of the requirements and measures under the Regulation 37 and Regulation 38 of 

the CIRP Regulations, have been mentioned in a chart entailing the compliance of CIRP 

Regulations, however, these should have been mentioned in the body of the Resolution 

Plan itself. 

25. On hearing the submissions made by the Ld. Counsel for the Resolution Professional, and 

perusing the record, we find that the Resolution Plan has been approved with 100% voting 

share. As per the CoC, the plan meets the requirement of being viable and feasible for 
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revival of the Corporate Debtor. By and large, all the compliances have been done by the 

RP and the Resolution Applicant for making the plan effective after approval by this Bench. 

26. On perusal of the documents on record, we are also satisfied that the Resolution Plan is in 

accordance with sections 30 and 31 of the IBC and also complies with regulations 38 and 

39 of the IBBI (Insolvency Resolution Process for Corporate Persons) Regulations, 2016. 

27. As far as the question of granting time to comply with the statutory obligations/seeking 

sanctions from governmental authorities is concerned, the Resolution Applicant is directed 

to do the same within one year as prescribed under section 31(4) of the Code. 

28. In case of non-compliance of this order or withdrawal of Resolution Plan, the CoC shall 

forfeit the EMD amount already paid by the Resolution Applicant. 

29. Subject to the observations made in this Order, the Resolution Plan in question is hereby 

approved by this Bench. The Resolution Plan shall form part of this Order. 

30. The Resolution Plan is binding on the Corporate Debtor and other stakeholders involved 

so that revival of the Debtor Company shall come into force with immediate effect. 

31. The Moratorium imposed under section 14 shall cease to have effect from the date of this 

order. 

32. The Resolution Professional shall submit the records collected during the commencement 

of the proceedings to the Insolvency & Bankruptcy Board of India for their record and also 

return to the Resolution Applicant or New Promoters. 

33. Certified copy of this Order be issued on demand to the concerned parties, upon due 

compliance. 

34. Liberty is hereby granted for moving any Application if required in connection with 

implementation of this Resolution Plan.  

35. A copy of this Order is to be submitted in the Office of the Registrar of Companies, West 

Bengal. 

36. The Resolution Professional shall stand discharged from his duties with effect from the 

date of this Order. 

37. The Resolution Professional is further directed to handover all records, 

premises/factories/documents to the Resolution Applicant to finalise the further line of 

action required for starting of the operation. The Resolution Applicant shall have access to 

all the records/premises/factories/documents through the Resolution Professional to 

finalise the further line of action required for starting of the operation. 
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38. IA (IB) No. 1238/KB/2020 and the main Company Petition i.e.  CP (IB) No. 

1444/KB/2018 shall stand disposed of accordingly. 

39. The Registry is directed to send e-mail copies of the order forthwith to all the parties and 

their Ld. Counsel for information and for taking necessary steps. 

40. Certified copy of this order may be issued, if applied for, upon compliance of all requisite 

formalities. 

41. File be consigned to the record. 

 

 

 Harish Chander Suri                                                                      Rajasekhar V.K. 

Member (Technical)                                                         Member (Judicial) 

9th  day of April, 2021. 

GGRB[LRA] 

  

 

 


















































































































































































