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For the Applicant  : 

For the Respondent  : 

 

ORDER 

   

The case is fixed for pronouncement of the order. The order is pronounced in 

open court vide separate sheet.  

 

 

  -SD-            -SD-  

KAUSHALENDRA KUMAR SINGH                          MADAN B GOSAVI 
      MEMBER (TECHNICAL)                 MEMBER (JUDICIAL) 
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 BEFORE THE ADJUDICATING AUTHORITY  
NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 
COURT-1 

 

IA/287(AHM)/2022 

IN 
CP (IB) 62(AHM)/2021 

 

 

IA/287(AHM)/2022 

(An application under Section 30(6) of the Insolvency and    
Bankruptcy Code, 2016) 
 
Mr. Sunil Kumar Agrawal, 
Resolution Professional of Sysco  
Industries Limited (in CIRP), 
Having Office at: 603/6, Devnandan 
Heights, Near Poddar School, New C.G. Road, 
Chandkheda, Ahmedabad – 382 424 
                                                                            ……. Applicant 
 
      Versus 
 
1. State Bank of India 
    Having Office at: Stressed Assets 
    Management Branch, 2nd Floor, 
    Paramsiddhi Complex, Opp. V.S.  
    Hospital, Near Ellisbridge, 
    Ahmedabad – 380 006 
 
2. Siemens Financial Services Pvt. Ltd. 
    Birla Aurora Towers, Level 21, 
    Plot No. 1080, Dr. Annie Besant Road, 
    Worli, Mumbai – 400 030 
 
3. M/s. Paisalo Digital Limited 
    CSC, Pocket-52, CR Park,  
    Near Police Station, South Delhi, 
    New Delhi – 110 019 
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4. Rathna Packaging India Private Limited 
    CIN No. U21022KA2005PTC038098, 
    Having Registered Office at: No.19,  
    15th Cross, 15th Main, 4th Sector HSR 
    Layout, Bangalore – 560 102, Karnataka. 
 
5. Sidharth Bharatbhushan Jain 
    6, Kiran Apartments, Athwagate,  
    Surat – 395 001 
 
6. Saurabh Bharatbhushan Jain 
    23, Vasundhara Society, Behind Big  
    Bazar, Vesu, Surat – 395 007 
 
7. Bharatbhushan Jain 
    23, Vasundhara Society, Behind Big  
    Bazar, Vesu, Surat – 395 007 
 
                                                                    ….…Respondents 
 
In the matter of: 
 
CP (IB) 62 of 2021 
(An application under Section 7 of the Insolvency and    
Bankruptcy Code, 2016) 
 
 
State Bank of India 
        ….Financial Creditor 
     Versus 
 
M/s. Sysco Industries Limited 
          ….Corporate Debtor 
 
 
                                          Order delivered on 1st July, 2022 

                                                                                                                                                                                           
 
Coram:   Madan B. Gosavi, Member (Judicial) 

Kaushalendra Kumar Singh, Member (Technical) 
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Appearance: 
 
Mr. Vishal Raval, Advocate for the Resolution Applicant. 
Mr. Pratik Thakkar, Advocate for the Resolution Professional. 
Ms. Khyati Punjabi, Advocate for the Suspended Management. 
 

 
 

ORDER 
 

[PER: MADAN B. GOSAVI, MEMBER (J)] 
 

1. This application filed under Section 30(6) of the Insolvency 

and Bankruptcy Code, 2016 (hereinafter referred to as „IB Code‟) 

by the Resolution Professional of the Corporate Debtor i.e. M/s. 

Sysco Industries Limited for approval of the Resolution Plan 

submitted by M/s. Rathna Packaging India Private Limited.  

2. On 08.09.2021 the Corporate Debtor was admitted in CIRP 

and the applicant was appointed as the Interim Resolution 

Professional (hereinafter to be referred as “IRP”). On 13.09.2021 

the IRP made a public announcement of Corporate Insolvency 

Resolution Process (hereinafter to be referred as “CIRP”) of the 

Corporate Debtor and called upon its creditors to submit their 

claims with requisite form. State Bank of India is the only 

Member of Committee of Creditor (hereinafter to be referred as 

“COC”) having 100% voting shares. The appointment of IRP was 

confirmed as RP by the COC and it was approved by this 

Adjudicating Authority. Prior to that IRP has prepared 

Information Memorandum containing the assets and liabilities of 

the Corporate Debtor. On 10.11.2021, the RP published Form-G 

in English as well as in vernacular newspapers having wide 
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circulation thereby calling the prospective resolution applicant to 

submit Expression of Interest/Resolution Plan for the Corporate 

Debtor.  

3. The Resolution Professional received claims from 2 more 

Financial Creditors i.e. M/s. Siemens Financial Services Pvt. Ltd 

and M/s. Paisalo Digital Limited. RP constituted CoC making 

above Financial Creditors as the members of the CoC, giving 

them voting rights as 4.87% and 0.48% respectively.  

4. In response to the Form-G, the Resolution Applicant herein 

only submitted the Resolution Plan. It was discussed and 

deliberated by the CoC. The CoC in its 8th meeting held on 

19.01.2022 approved the Resolution Plan by 99.52% votes. The 

same resolution plan was submitted before this Adjudicating 

Authority for the approval.  

5. Since the Resolution Plan is approved by the CoC with 

requisite majority under the law, we need not go into commercial 

viability of the plan. We have only to consider whether the plan is 

complying the provisions of Section 30(2) of the IBC, 2016 r.w. 

regulations 38 & 39 of the Insolvency and Bankruptcy Board of 

India (Insolvency Resolution Process of Corporate Persons) 

Regulations, 2016. 

We perused the resolution plan. The Resolution Applicant 

gave financial outlay of the plan as follow: 

Sl No. Particulars Amount 

(Rs. Crore) 

1 Estimated CIRP Cost 0.27 
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(Additional if any, shall also be paid by RA.) This 

shall be settled out of first payment by RA. 

2 Secured Financial Creditors @ 16 % (approx.) of 

accepted claims. This shall be settled as per payment 

schedule. 

16.36 

3 To the Employee and Workmen (This shall be settled 

out of first payment by RA.) 

0.05 

4 To the Operational Creditors (This shall be settled 

out of first payment) 

0.27 

5 Towards unpaid Statutory Dues i.e., PF/IT/Service 

tax/VAT/Gratuity etc. 

0.00 

6 Payment to the Unsecured financial creditors (10% of 

admitted claims of Rs.49.72 Lakhs). This shall be 

settled out of first payment. 

0.05 

7 Payment to other than operational and financial 

creditors (other than related parties claims) 

(It is presumed that the liquidation value payable to 

them is NIL) 

 

0.00 

Total 17.00 

 

6. CIRP period of 180 days was over and it was extended by us 

vide order dated 07.03.2022 (IA No. 186 of 2022). 

7. Section 30(2) of the IBC, 2016 requires that the Resolution 

Plan must comply with the following requirements: 

(a) Provisions of the Corporate Insolvency Resolution 

Process costs; 

(b) Provisions of payment of dues of the Operational 

Creditor provided the Operational Creditor is entitled to 
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receive as per the mechanism under Section 53 of the IBC, 

2016 if the Corporate Debtor goes in liquidation and 

whether equal treatment in payment of debt is given to 

dissenting Financial Creditor; 

(c) Provisions relating to keep the Corporate Debtor as a 

going concern by appointing monitoring committee when 

the plan is pending for implementation has to be made; 

(d) The implementation committee to supervise 

implementation of the Resolution Plan has to be constituted 

under the plan; 

(e) The plan should not contravene any provisions of the 

law for the time being in force; 

(f) The plan has to comply other requirements as laid 

down by IBBI; 

8. In view of above, we examined the Resolution Plan. We 

noted that the provision is made in the plan for payment of CIRP 

cost of Rs. 0.27 Lakh. The provisions are made for payment of 

dues of Operational Creditors, employers and workers. 

Monitoring Committee consists of RP, one representative from the 

Financial Creditors and one representative appointed by 

Resolution Applicant and established to look after the affairs of 

the Corporate Debtor pending the implementation of the 

Resolution Plan. It is stated in the plan that the same committee 

shall be responsible for effective implementation of the plan. The 

RP has satisfied that the plan does not contravene any provisions 

of law. We also noted that the plan does not contravene to any 
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provisions of law. It is seen that interests of all stakeholders are 

taken care of. The term of the plan is to be settled in between 30 

to 180 days as per payment schedule.  

9. In view of this, we see no reason to reject the Resolution 

Plan. We approve the plan and proceed to pass the following 

orders: 

   O R D E R 

I. Application is allowed. 

II. The resolution plan of M/s. Rathna Packaging India 

Private Limited for Corporate Debtor i.e., M/s. Sysco 

Industries Limited stands allowed as per Section 30(6) of the 

IBC, 2016.  

III. The approved „Resolution Plan‟ shall become effective 

from the date of passing of this order. A copy of this 

approved plan is enclosed to this order. 

IV. The order of moratorium dated 08.09.2021 passed by 

this Adjudicating Authority under Section 14 of I & B Code, 

2016 shall cease to have effect from the date of passing of 

this order.  

V. The Resolution Professional shall forthwith send a 

copy of this Order to the participants and the Resolution 

Applicant(s).  



                                                                                                IA/287(AHM)/2022 

                            IN 

                                                                   CP (IB) 62(AHM)/2021 

 

9 | P a g e  
 

VI. The Resolution Professional shall forward all records 

relating to the conduct of the Corporate Insolvency 

Resolution Process and Resolution Plan to the Insolvency 

and Bankruptcy Board of India to be recorded in its 

database 

VII. Accordingly, IA/287(AHM)/2022 in CP(IB) 

62(AHM)/2021 is allowed and stands disposed of in terms 

of the above directions.  

VIII. Urgent certified copy of this order, if applied for, to be 

issued to all concerned parties upon compliance with all 

requisite formalities. 

 

 
 
 -SD-                                             -SD- 
KAUSHALENDRA KUMAR SINGH            MADAN B GOSAVI 
       MEMBER (TECHNICAL)            MEMBER (JUDICIAL) 

 

Swetambary  
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,Sr'.sco hulu:;tries l.td--Resolut ion PIen duted I S-.lan-]03]

Appticable La*is Merts, any statute. lasr. regu+&tion, ordiRarce, rule, ir*dgrnent,
orcler, decree, clearance. approval, directive, guidelinq policy,
requirement. or oth€r grivernmental restrictisn or an-v- similar fbrm
of decision, or determination by, or any interpretation or
administration of any of the foregoing by, any Coverumental

of Iadia and in cnchcase as amexledormodified

Ch iel Executive Oiticer

I'he order dated (CfRf Commcnccrucnt datci issucd by thc NCLT
pursuant tq which the CIR Process has been admitted against the

The corporate insolvcncy resolution proqess which has been 
1

comrR€nced as per the provisions sf fh€ Code for the Corporate
Debtor to CIR Order

300 from the NCLT al Date.
Chairman and Director

I nsolv enc,r- an d Bankruptc,v- C ode.
runtlcr. ils illav be a*rcnd*d fiom ti,

Means o lndustrics Limited. a

2016 and regulations issued there l

me to time. l

u1c and

G

{rl'l
?u

rtuB COPr

Term Delinition

!sll!_

Adjudicating
r\uthorirr

Means the bench of the National Company Law Tribunal.
.A.hniedabad or any' appcllatc autliclitl'under [I]C

Board Means the Bqard of Direetors of the Corporate Dtbtor
Business Day Means a day (rrot being a Saturday or Sunday or a public holiday)

when banks generally are open in KaruatakdAhrnedabadlSurat for
general banhing business.

CEO
CFO Chief F ina ncial Otl-rcer

Means date of admission of the Corporate lnsolvency Resolution
Process application by the Adjudicating Authority

CIRP
Commencement
Date
CIR Urder

CIRProcess

CIRP Regulations

CMI)

The lnsolverrcy and Bankuptcy Board of India (Insolvency
Resolution Process fbr Corporate Persons) Regulations, 2016, as

amended.

CoC Committee of Creditorst the committee of creditors of the Cotporate
Debtor constituted under Section 2 t of the tBC

Code

Debtor I

4l
t)

Advocrlt

(-

Closine Date
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Companl'

Resolution Plan

TD$

Sr:rc'n lntlustries Lttt-Resolution Plun tluteil I 5-.lun-1013

re-eistered under the Conrpanies Act. 1956 having its rcgistersd
oft-rce at 206. Rajhans Cornplex. Civil Char Rasta. Near Nirmal i

Chilclren tal. Suraq Ggiqlt l9ir)01.
Clores.

Mcans the tofal claiars admined b)' fhe RP for Financial
Creditorsioperational CreditorVWorkmen & Employees and other
cteditors of the Corpomte Debtor as on (CIRP Commencement
date) being Rs. 1.05,53.48.047 (Rupees One Hmdred and five
Crores Fifty-Three Lacs Forry-Eight Thousand and Forty-Seven
Onl.*'-) as rct out in the rtpdated Annexiit'e t forming part of
ln tbrma tion Memorandum.

Insoh.'encv and Batrkntptc,v Board of Inriia

Shall nrean the date on which the resolution plan is approved by the
adjudicating authorit"v exelrrding the period of lirigation challenging
the said approval at any jutliciai lbrum resulting in stay ol thc
execut ementation of the NCLT

Means the Resolution PIan submitted by the Resolution Applicant
for the propmed resolutisn of the Company in eceordance rvith thr
Code. and from time to time.

List of Approvals as provided inthe ResolutionPlan

Rcsolutirm Applicant n?cans M/s Rathna Packagins India Privatc
Limited

Collectivel the BSE and NSE
Tirx eledusteel rt sorirce

r.'ed the

' r.:rt.i 
(j 

/,lu

coPr

Y

Cr
Creditors Means collectivel-v all financial. operational and other creditors of

the Compary as per the Intbrqrqtion Mgqqql4ltln.
Ht

EBIDTA Earnings before interest, tax. depreciation and amortization
Equity $hares Means eq*ity shares of the Corporate Deb*or wlth free vahe +f

Rs.l0/- (Rupees Ten) per share.

IBBI

IRP Costs Means the insolvency resolutior pnocess costs incurred during the
CIR Process under tho Coele.

Monitcning Agency The Committee appointed to monitor and adrninister the
inrpiementation of the Resolutiou PIan

NCLT The Iton'ble National Company Lau, Tribunal, Ahmedabad Bench.

NCLT Appruval
Date

NED Non-Executive Director

RBI Reserve Bank of India
Regulatory
Approvals
Rcsrrlrrtion
Applicant
RP Resolution Profbssional being Mr. Sunil KumarAgarwal
SEBI Se+q4ities Ex+lenge Boerd ol- India.
Stock Exch

Transtbr Date

5+

Means thc date on u'hich the Resolutiou Plan is

Advoorto
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Sr:rcrr Intfustries Ltel-Resolutioil Plan tl*tetl I 5-,tnn-20]]

l.l Corporate Insolvency Resolution Process

1.1.1 This Rcsolutinn Plan is submirted by the Rcrsolution Applicant putsuant to

an invitation by the Resolution Professional, for the insolvency resolution

of the Corporate Debtor.

1'.1,2 'l-h* Corporate inst:lvencl,- Ffficess involving thc Ccrprrrate pE$fp1 r+"as

iuitiated pursuant to a petition under Section 7 of the Code, filed by State

BftEk of -fndia Hore the NCLT. AMabed Berch ti+led Mfo SBI Vs

Syseo Industries Limitetl ICP {lB) No.62/7/NCLT/AHM/20211, Th€

petition was admiued by thc NCLT pursrmnt to an ordcr elared 8s

Septembm 2021.

I.I.3 T]:e NCLT had appointed Mr, Sunil Kumar Agarwat. en insolvency

professional rvith registration number: IBBI,TPA-O01/f-PO1390/201S'

l9lLzl78 as the Interim Resolr.rtion Professional. At later stage, Mr. Sunil

Kurnar Agatwal was continned by COC as Resolution Protbssional on 7th

Ocrobsr 2021.

1,,1.4 The RP prepared the lnf'ornlatio* Merns+andurn (revised l+@ted as sp

29th November 2021> that was made available, ln addition- the Resoluticn

Professional also shared intbrmation / updates regarding the Corporate

Debtor and the insolvency ptocess.

Ll The Corporate Debfrr

1.2.1 The Corporate Debtor is a Private Limitecl Company incorporated in trndia

r,vith Corporate ldentiry Nrrmber L5lI0|CJ2009PLC05795{ and has its

,1.

3\
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$sco lndustie-; Ltcl-Resolntion Plwr datetl I i--!un-lt.D)

registered otHqe at 206" Ruilrans Cornples, Civil Char Rasta. Near lriirnral

Chitdren Fleispittl" Ring Re'nd- Sumt,. {juiarzrt i95G{il.

1.2.2 The Corporate Debtor r+'as incorporated on 0l't September 2009. Its

authorized share capitaI is Rs.8,50,00,000/- and the issued & paid-up share

capital is Rs. 7.95.37.000/-

I.3 Shareholdingpatteru

The Pronroters and Promoters Group holds -53,58.900 of Equity Shares of tace

valrre of Rs.l0 eaclr ceinstituting {:'l .38"t'a of the paid-up L-cluit} share capital o[ the

Corporate Debtor. (As per the latest summary tited by CD)

As per Audited Financials for FY 2018-19. Authorised Share Capital is 85.00.000

rrumbers each fu.10i- anrountirg Rs.8,50,00,000/-, Issuerl liubseribed and hully

Paid up 79,53,700 number @ fu.10/- each amounting to Rs.?,95,37,000/-

1.4 Particuhre of the Corpornte Debtor

On the basis of information provided by the Resolution Professional and the due

diligence canied out by the Resolution Applicant, the addresses of the Registered

Office of the CD is 206. Rajhans Complex. Civil Char Rasta, Near Nirmal Children

Hospital, Ring Road, Sural Cujarat i950u2.

l-5 Jlirectors

fhe partictrlars of thc directors of rire Corporate Detrtor ils Fer the LCbrmation

provided by the Resolution Protbssional and the due diligence carried out by the

Resotution Applicant are set-ouf betow. Purzuant fo Sections 17 and 23 of the

Code the por+ers of rlre Board of Direcrors of the Corrorafe Debtor are suspe[ded

rlith elfist trom the [nsolr,'enc,v Commensement Date.

TI'UB COPT
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S)sco Inclnstries Ltcl-Resol ilt ian Ptun iatetl I 5-,hm-!{D2

Name of the Director

SicJhanh Ilhararbhusan Jain Ilircct*r

1.6 Operations:

'fhe Corporate Debtor has been incuning losses for past several years and has

been unable to ureet its obligalions tolvards its creclitors including employee

salarics end raolkrllen l{'ases due to lask of Working capital- Liigh labour anC

emplol,ees cost and inefficient runniug of operations leaditg to the present

situation.

2.1 In accordance with Section 30 (2) of the IBC and Reguiation 38 of the CIRP

Regulations. the Resolrrti*n Plan inetutles the lollilwing mandttr-rq't'c{tntents:

Section 30(2) of IBC:

provides for the payment of inso.lvency resolution process costs in a manner

specifred by tire Board in priority to the pa-v..rnent o[ uther r]ebts r.rf tlie corpr]rats

debtor as set out in para 4.2.3;

(b) provides for the payment of tlebts of operational creditors in such mann€r as

may be specified by the Board whish shall nst be less than -

(i) the amount to be paid to such creditots in the event <lf a liquidation of the

eorporate debtor under section 53; or

(ii)thc amount that w'outd have been paid to such creditors. if the amount to be

distr'ibutcd uuder thc resr-''lution pian hac! bccn distributed in accurdatrce

with the order of prioriry in sub-section (l) of section 53,

rvhichever is higher as set out in para 4.a.3: and.

.LrG

yu +

IruB COrr

(a)

Designrtion

') Saurabh B Jain j
I

j
D rector

J Bharatbhusan Jain Director
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provides for the payment of debts of tinancial creclitors, rvho do rrclt vote in
favour of the rcsolution plan. irr such nranner as rnav be specified bv the Board.

u'hich shall not be iess than the amourlt ro tie paid ro sr.rch creditors irr

accordance rvith suhsection ( I ) ol section 53 in the everrt of a tiquidation of the

corporate dcbtor as set out in pala 4.2.3;

{c) providcs for the ularagelllerrt trf the a{Tairs rrf th+ Ccrpora{e debtcr aft*r

approval of the resolution plan as set out in para 7:

(d) provides for the implementation and supervision of the resolution plan as set

out under para 7;

(e) does nof contravene any ofthe provisions of the larv tbr the tinre being in force.

It is clarified that. if any approval of shareholders is required under fhe

Companies Act,20l3(18 of 2013) or any other law for the time beiug in force

t'or the inrplemenration of actions under the resolution plan, such approval shall

be deemed ro have been given and it shall not be a contravention of that Act or

law;

(l) confir'ms to such other requirements es may be specified by the Board.

Iteeulation 38 of CIRP Reeulations:

( 1) The amount payable under the resolution plan -

{a) ta the ui:erationai r:rcditors shall be paid in pri*ritv over thl= t-uiirrcial crcditurr

as set out in paru 4.2.3;

(b) to the financial creditors. who have a right to vote under sub-section (2) of
section 2l and did not vote in favotrr of the resoltrtion plan, shall be paid in

prioriry over financial creclitors who vored in tavour of the plan as set out in
pam 4.2.3;

(lA) The resolution plan includes a statemeit as to how it has dealt with the interests of
ali stakeiralders. including financic{ creditars *nd cperirtia*cl eredirors. of tlie
corporate debtor as set orrt in para 4.18.

(2) The plan provides for;

ta) thu'tcnu of thc plan and iis implcnruntation sclrctiulc as scl out in pala 5l
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(b) the management and control o[ the business of the rorporate debtor during its
term as set out in 6lara 7: and

(c) adcquatc means tbr surpervising its inrplementation as set out in para 7

(3) The plan demonstrates tliat
(a) tlre causs of default has been addressed

(b) it is teasible and viable
(c) it has provisions for its effective implementation
(d) it has provisions for approvals required and the timeline for the same

(e) the resoltrtion applicant has the eapabilis to impl€ment the resolution plan.

RA has provided undertaking u/s 29A rhv Sec 30 (1) to shorv its eligibility. The same has

been attached along rvith plan. Also RP has obtained third party certificate of 29A
etigibility.

RA undettakes tlrat Resolutiol Piau is nul coutravcue alty law provisiuts as pcr srctiutt
30(2Xe).

RA confiryns that neither RA nor its retrated party has failed to irnplement/eontribute to
faiiure of, oth+r resolution plan approvecl by AA at an_r' time in gast in line with
Regulation 38(18).

RA Undertakes that every information and records provided in connection with or in the
Resolution Plan is true and conect and discovery of any faise information and record at

an_'" time rvill render the applicant inelieible forfeit any' refirndable deposit and attract
penai action under the IB Code.

3.1 eredibility of the Resolution Applicant and eonnecled Perxrns

3.1.t The Resolution Applicant is M/s Rathna Packaging lndia Private Limiterl

(RPL), is promoted by Mr. Bodugu Sudhakar. Mrs. Bodugu Geetha and Mr.

Eaduguri Raghunatha Reddy' are Directors of the company. It was

incorporatcd on December 30, 2005 (CIN: U21022KA2005PTC038098) and

its registereel ollicc atklress is No. 19. 1sth Cross. l5th Main. Jth Sector HSR

Lolout Sang*lore L{ i60t{,}:.
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&{r. Gnrulinga Swam."* Ashik is a Company secretar}- of ths company

3.1.2 Rathna Packaging India Pvt.Ltd. is a private lirnitetl cornpan].- rregisterrd with

Registrar of companics at Bangalore. Its autlrorized capital is ol'about Rs.

20.00 Crore and it is involved in manufacture ol tlexible packaging

nraterials. RPL produces a lr'ide range oi'custom designed lifuir, laminate

stluctures. self-adhesive BOPP tap6s, shrink sleeves tbr jars & bottles"

mtrltilayer tilrn tbr milk and oil packaging. In-house mannthcturing of

pol).*.th-vl+ne film at Rath*zr P*ekaeing is ,vet anothsr value add. The

company is escelling since 2005 till date grorving at fast pace and will

continue for next couple of years with nerv projects in pipe line and in plan.

-1.i.-j Dircctors are lrar.ing rxpei'ienc:e 6f 111ure iiriin :5 yaal's in variety of

industries including the manufacture, supplier, trader. wholesaler" retailer and

exporter of Packaging Laminates. Packaging Taper, Surface Proteetion

Tapcs. Douhle Sidett Tapes" Ahrrrrini*m Tapes. Packagine Films antt other

pol.vthene allied products and associated activities rvith intention to cliversify

in various activities. The company is cash rich enough to meet the initi*l

requirement of funds, Balance will go for Loan.

3.1.4 'Ihe financial statement for the last 3 years viz.. FY 2018-19 (Audited].

2019-20 (Audited) and 2020-21 (Auditecl) are attached- As on March 3I,

2021 as per Audited Financialg the flet worth of Resolution Appticaflt is

fu.58.UI crorcs.

3.2 TURNAROUND STORY - RATHNA PACKAGING INDIA pvT LTD (RpL)

-i.?,1 BPL Group is a leading business conglomerate recognized for dir.erse

businesses - As - One Group - Onc Brand - RPL. Hea<lquartered in

Bcngaluru. India. since 2005. the compan.v- nith a proud heritage and

conviction to perceive and achieve- has traositioned frorn a farnily-run

u
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concern to a hugely distinguished multi-interest glohal establishment it is

Itrlav Follawing are the firoup companie s

' Rathna Packaging lndia Private Limited
. Rathna bioteck private limited

Stratcgicalll' lucated in Ilusur - Iamilnariu. givcs tr{Pt a urrique arivarrlngc ol

being equidisrant to all major manufacturing hubs. industrial townships and

nrajor seaports in Soutlrern India. RPL strive to continuously upgrade with

the tlest ot'inliastnrctrre. technoir;g;- aird talent availahlr in ihr nrarket.

Their mission is to provide consistent, high qualirl packaging materials to

tlre customer thr<iugh continuous improvement of peopte, processes and the

enviranment.

Having taken over as Managing Director in the year 2005, Mr. Bodu$i

Strtllrakar, a great visionary, lvith his passion, grit and zeal, aud his

unlvavering focus on standards and commitment, a B.tech Potymer Graduate

startecl his business of packaging unit in year 1998 in the name of Asian

Packaging. Later. he started a cornpany in the name of Rathna packaging

India Private limited. Frcrn the outret. the company started with the objective

of provirling tir+ best qualilv and *omrnilment fbr ilic cu$ioffiel satisf;rction.

Customer satisfaction drives all our actions and strive to eslablish RPL as a

brand synonymous with trust. He transtbrmed R.PL rvhich is today a name to

rechan rvith in processing as welt as exports of pacleaging ;noducts.

$/ith several expansions in horizon, RPL is positioned to become the'one-

Stop Destination tbr all Packaging Necds.

Stt*tntrtrT of Comprtitivc atlv-antnges of the R.l

a. Srrong banking track rerrcrd,

b. Lorv Gcaring Y,

{
,fJ.
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c. High net-rvorth business

d. *,stnbli*hccl trn*irte:;s anei I-t:r:g csp*rien*r of'th* Ites+hrthn a1:plicant

MajorCustomer List

r) rTC LTD
2) HERSHEY
3) tlRt'TANNIA iNDijSTRTES
4) TvS MOTOR COMPANY LTD
5) PARLE LTD
6} ADITYA BIRLA LTD
7) ASHOK I-EYLAND
Bi FLIPKARI
9) AMAZON
10)HUL

Printing Technology
Expert Mcke - High speeel ELS (ELECTRONTC LINE SHAFT)printing machine
rvith web length of l300mm at maximum speed of 350 mpm with I color print
station and auto splicing & auto registration.
Expert Mnke - High speed printing nrachine rvith rveb length of I 100 mm at
m*rinruni spr*tl trf lC!{} n:per *it}r S col*r print st'atiorr +r'ith autu *plicing ancl mrt+

rcgistration.
Uflex Make - High speed printing machine rvith web length of I100 mm at a

maximunr speed of 250rnpm. with 8 colour print station, with auto splicing and
ar,rto registration.
Fatlia FJ;rlie \yith I aucl 6 ealor print stntiorr;mcl rveh lenglh r:tl l0fitJ nnei t{"}50

nrm with speed upto 160 mpm tbr surfltce printing jobs

t4v
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Courier Bag Machine Technolagy
Couricr bags are the tlexible pouches ..ihich u.ill protcct thc vi-sibilitl of the pacli*d

prtlducts fronr outsidc. 'iltcse are ploduccd hi' processing of LDPE Resins & Master

batches in Multi la1,er hlou'n l'ilur extrusion.

fieirciall.r 1lre,.c pui.rcir.:s rri'c rnailc rii bllicL .t i+hite tiir Lrotii ihe :*irles r'es1;e*rive[r u iiit
printed/unprinted. in order lo meet the individual requirements of the customer. Also
Courier bags contains lrot melt atlhesive rvith release liner for instsnt packing ol thc

product.

*
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4.1 Basis of preparation

.i I I TIre pleparation +lthe Reserhitiort PIan is hascd an the revised lrrtrirnratio*

Memorandnm and the data provided as on 29th November 2021 regarding

the Corporate Debtor. lf. at any time after submission of this Resolution Plan,

sho+rld the inf'ormafion on fhe basis of which this Resoltrtion Plan has been

prepared. chauges or new infbrmation becomes available. specitically

regarding thc amount of velitied claim of the financial creclitots / operational

creditors or if there is a material adverse clrange i.e, shall there have occurrecl

any fact. matter, cveni, circumstance, condition o[ charge rvhicli materially

and adversely affects, or could reasonably be expeeted to materially and

adversell, affect. individually or in aggregate, the business. operations. assets.

liabilities. ronditions (*,hether financirl. tretling trr' otherwisu). prasprerts $r

operating results ol thc Corporate Dsbtor, the Rcsslution Applicant shall

have fhe ri-eht to approach the NCLT tbr appropriate relief.

4.1.2 Based on tire inf-drmatior: prol"idecl by tr\e Resolution Profi::ssional. rvs

understand that the claims are as under:

i) The total Outstanding Financial Debt of the Corporate Debtor admitted

by the Resolution Prof'essional towards its Financial Creditors is

Rs. 1,02.76.95.608i- {Rupees One-lrundred-two crore Seventy-S ix Lakhs

Nincty-Five thousand Six hundred and Eight only)l Further. trom the

above amount Rs. 1.02.27.21.431 lRupees One l-lundred frr,o Crores

Trveuty-Seven Lakhs Twentl-fbur Thousand Four hundred twenry-one)

belon*ss to Secured Financial Creditors"

+
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ii) T'he total Outstanding Opcrational Debt of the Corporate Debtor

ldntitt*d b3' the R*soluti*n Pl'ofl+ssitlriirl f*r',:lrcis its Wtirkrirr-r'r i1fid

Employees and Opcrational Creditors as sct out itt the Inlbnnation

Memolandum is detailed belolv:

a) Rs. 5-11.000 tou,atds ernplovr:cs an<i rlorknren nnd:

iii)Rs. 2,71,21,440 (Rupees Two crores Seventy-One Lacs Trventy-One

Thousand Four hundred and forty only) towards operational creditors

(other than emplo)-ees and u'orkmen): no clairn rcccivctl to ardniit

towards claims of Govemment Authorities. The total outstanding debt

(other than financial and operational creditors) of the Corporate Debtor

admitted tr-r- the Resolution Pr+tessional is Ntt, as set out ifi lhe

Infornration Menrorandum.

4,?Total Financiel Outlay, Sotrree of funds aml distribution:

4.2.1, The total hnancial outlay proposed in the plan tbr settlement of the clairns

of Resolution Debt under the CIRP is fts.l7.0O Crore {Rupees Seventeen

Llrores Only) which includes estirnated Rs. 27.00 Lakhs fbr CIRP Costs. In

case. however. if there slrall be anv deviation in CIRP costs. shorttall shall

be arranged by RA additionally. Apart from the above amount, the

Resolution Applicant shall infuse / an'ange for the necessary funds of

approximatcl,r'Rs. 1S.00 Cr. ltom n combirrirtion of irtter'nal resLlul'ceri *s

r.vell as debt to be taken towards the upgradation of the Equipment, and

tlesh norking capital to be deployed for the efl-rcient running of the

opcrations. fhe resolution applicant also *'ishes fo monefize the noncore

assets available in form ol'scrapping of thc old Equiprcnt. *'hieh shall be

utilized tirr the capex,/u'orking capital requirements lbr the running of the

unit as outlined above- In such case monel' realiscd shall be settled a_sainst

!,
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payables to stakeholdcrs directlS. Thereby, the Rcsolutiotl Applicant

unrl*rtnke to bring a rotal i:f Rs.i7.00.00.0fil) (RuBtes SL:'iLlnt{:un Crorcri }:

out of which Rs, 4.00 crores shall be infirsed upfronf and the balance

Rs,13.00 crore after the date of transtbr as stated iu payrnent schedule

through deht.

4.2.2 The sources of funds envisaged for the total financial outlay excluding

f'urther capital expenditure and rvorking capital for running the factorl' post

**qrrisitinn that is *dclitional R*. 1*.00 Cr. h,udgeted is as *uti*r:

Approx.247o
(upfront)

Rs,4"00
Crores

RPL witl infuse from its own
funds {the iir$uunt r+ill b'r:

raised out of the liquid assets

of the resolution applicant and
the shortfall, if any, will be
brought in bv way of loans
liom sirarehuhlers I direutors uf
the rcsolution applicant).

The same sha[[ be called as

'First Payment' to be made
ivithin aud uut latr:r' tii:ur 30 ;

days from approval of
resolution plan from
Adj udicating Authority.

Within and nttt later than 180
Days from the date of approval
of resolufion plan frorn
Adj udica ting Authoriry-.

-l-hc 
sarnc slrall be uall€d as

'Second Pay'mgnt'

Debt trorn bank Rs. 6.40 Crores Within and not later rhan 300
l)*1's t}om the Elitte ol approt.al
of resolution iiom ,

vU

TIUE COFT

RemarksSources Amount
(Rs.Crore)

Debt ti'om bank Rs. 6.60 Crores

Resolution
;\pplicant

IeI
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Adj ud i ca t i ng A uthority-.

T'hc sanrc shall bc called as

'Thircl Paynrent'

Total 100.00%- Rs. 17.fi) This excludes capital
e.tpenditure *nd working
capital requirement of
approx. Rs. 10.00 Cr, post*
acquisition whieh will also bc
sourced from csmbination of
tlebt *nd infct"nal *ecrtrsls,

Crores

4.2,3 The distribution tbr the financial outlay of Rs.17.00 Crores (excluding

additional Rs. 10,00 Crores towards the working capital / improvement of

tlrc opcrations and Capital Expendirurc) is set out trelorv:

t.?7

a.27

Torvards unpaid Statutory Dues i.e.. PF/IT/Service
tax/VAT/Gratuiry" etc

0.00

Payment to the Unsecurecl financial creditors (10% of
admined claims of Rs. 49.12 Lakhs). This shall be senled
out of tirst payment)

Per,r'm"'nt t* other fhan operational and financial cr'editors

05

00

0

07

Particulars Amount
(Rs.Crore)

Sl No,

t

(Additional if any. shall also be paid by RA,) This shall be
settled out of first payment by RA.

Estimated CIRP Cost+

2 Secured Financial Creditors @ 16 7o (approx.) of accepted I

c1aims.Tlrisshallbesettiedasperpa.v..nrcntschcdule)
t

16.36

3 To the Employee and Workmen (This shall be settled out of
frst payment by RA.)

0,05

To tire Operaiional Creditors ('l'his shtll be settleil uut of
first payment )

4

5

6
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(other lhan related parties clairns)

(lt is prusunred tlrat the licpritlaliurr rtrluc pri.t'able to thcnr is
Nil)

Total 17.00

*lHcf CIRP Cost if exc**.ds es{iuraticn of Rs, 2?,00 LakIrs- if shsll be sleo lre brought

in by RA separately and in nddition to above.

4.3 Corporate Insolvency Resolution Proccss (CIRP) cost

4.3.1 On the NCLT approval date, tlre Resolution Protbssional shall provide B statement

containing details of the CIRP Costs to the Resolution Applicant, and the same shall be

treated as acquisition cost of acquiring the Corporate Debtor as a going concem. The

CIRP Costs shall be settled first by ths RA, as per ihe details slrared by the RP, an

amount of CIRP cost ( excluding future buclgeted. if any) is Rs^ 0.27 Crores. Net CIRP

Cost^ if cxceeds, estirnation of Rs. 0.2? Crores, it shall also be brought in by RA

seBura{cl1, irnd in addition to toral finarrcial orrtla-l of I(s. I ?.i10 C,-ures. Fli-rrv*v*r" in case.

it is less than Rs. 0.2? Cr'.. savings shall go to stakeholders/ secured financial crreditors.

4.4 Employeel Workmen Clainr

4.4.1 As per the IM tlated 29.11.2A21, and claim register as slrared by the RP- the total

Employee / Workmen Claims is Rs.5,31,000 and the clahn adrnitted by RP is of the

same amoult. RA proposes 100% payment of the admitted claim subject to eligibility as

per Section 53 of IBC }fi16.

4.5 Financial Creditors Claim

+.i.1 As pcf ihe IVI dst*ri ]?. i I .lir: i. r]re totai iiiiancial creditcrs claim is

Rs.1.02.76.95.6081- (Rtrpees One Htmdred and Two crore Seventy'-Six lakhs Nine.ty-Five

thsusand Six hundrecl and Ei*eht onl;*). Thr claim artmittcd b1' the RP is of
R*" I.01"76.i)5"608,;-. Tht: r'us*l*tion plan cnvis*ges palrnent of [6q{, {approri.} of Sccur*d

IHG
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Financial Clreditor's claim adrnitted b1' RP (Exclucling ctairn tiom Related Part"vi i.e..

1fl:t Apprtix.) of Rs. i.Ul,li.l.1.+'li to the Serured Fir"ran.:i;rl Crt'tlittrRs. I6.16 C?*t'"t.

A total artount Rs. 16.16 Crores rvill be paicl to the secued hnaucial creditors. l0%

payment is envisaged torvards the Unsecured l;inancial Creditor's claims of Rs. 49.71

Lakhs aclnritrod b]. RP, RA rvill seftle the CIRP cost firct as stafed in the lM and after

scttling the sanre and others, amount rvill be p*id to Secured Financial Creditors.

4.60perational Creditors / Other Crtditors Claim

4.6.i As per the tevised fM riated 29.iI.2AZi, the operational crcditots (other than

workmen and employees and government) have submitted claim of Rs. 2.71 crores and

the claim admitted by the RP is Rs.2.7l crores.-[he resolution plan envisages payment of

10?l ol atirriitted r;lairns io the uperatirinal creditors uf Rs. 2-71 Clores {tllrer than

worlimen ancl ernployees). No payment is envisaged towards the related parties claim

admitted by RP in case, if any.

4.6.2 As per the tM dated 29.11.2021 antt audited Finatrcials of the Corporate Debtor as

on 3l{ March 2019. there are no knolvn statutory dues (as of CIRP date also no claim is

subrnined) under duties and kxes payabie by the Corporate Debtor. The rcsolution plan

cnvisages NIL pay'ment of sueh du*s to',,"arils surh Statutury Dirrs as alss mtntisnrrl irr

tM. . No othet liabilities shall be paid other than specifically mentioned in the plan.

4.6.3 As per the IM dated 29.11.2021, the opa'ational creditors (government) have not

subnrinerl any clairu. We as resolurion appiicant plan tull eligible payment u[ thc claitr

as to be admitted by RP of ES[C and EPFO. if any. in future. No paymcnt is envisaged

towards the rela[ed parties claim admitted by RP in this case.

4.64 As pel the IM dated 29.11.2021. the otha creditors other than Financial

Creditors/Operational Creditor#Employ'ees and lvorkmen. have flot submitted any claim.

fhe rcsolution plan envisages NIL pa;..ment to these "sthu cteditors".
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4.6.5 This Rcsolution Plan assumes that no additional lisbility has aecnied torvards

Operatiorul {}'t:rlit+rs trlltr-'i' than thosr,: incttrrt'rt in ntrmrl rpurations. b*t*'trn ihr

Insolvency Comnrencement Datc and the Closing Date, and all such liabilities have been

settlcrl hy the Resolution Prot-essional operating the Corporate Debtor.

4.7 Remaining debts and dues

4.7.1 Any remaining claims or debts or other dues from the Corporate l)ebtor to

any persior tbr the period prior to the Closing Date, that is not expressly

pnx,ided fbr in this Resolution Plan, including in relation to any Corporate

guarantees issued by the Corpolate Debtor. or any claims from thitd parties

relating to an]- contract entcred into by the Corporate Debtor including

damages on acoount uf tcrnrinatior o1' strch ccntracts ptu'suatri ts this

Resolution Plan. claims, of any naftre wha8oever, from employees and

workmen or claims which are in the nature of recovery, disgoryement,

penalt5'. f.ees o[ r*(;ouprrr*nt *f lcns.fr:rr 1.,'hich Fs]'rflettts ftr-r not

contemplated in this Resolution Plau shall be deemed to havle been

extinguished trpon approval of this Resolution Plan by the NCLT, lvithout

any liability whatsoeyer or the Corporate Debtor. Corporate Debtor shall

have a right to review and terminate any contract that was entered into prior

to the date of acceptance of Resolution.

4.7.2 Consequ*nt trr resolution af thc Corpo*rte Deht+r as a going +oncerTt. all

the claims or demands made by. or liabilities or obligations owned or

payable to any actual or potential creditors of the Corporate Debtor

including the Government Dues (including but not limited to liabilities.

inta'est and penaities. dutics. ets. on accuurl[ oi'incortre-tax . tar deduction

at source. tax col Icction at source. GST- custom dury. Excise. value adiled

tax. Service tax. lvealth tax. cess. DGFT dues. Porver clues. Pollurion

ctttttrol []i:trrI. Inspcctor lircrorics. ere.) r,;hcthcr iireut ur irnlir*ut. rrftettrrer
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'q

+J *-/
rnuB corr

v-.'
Advoqt;

23|,



rt

Srsc'o hrlustries Ltd Re.solurittn Plun ilutel l5.Ian-2022

aclnrifted or not. due or contingcnt. asscrtcd ()r unasserted. crystallized or

il11cD'stfllliz*d. krorr':i or 1-nkli+1\,i1" secrircr{ r:r r.lnscctired. elisi:*tctl or

undisputed in lelation to ary period prior to pa)'ment of the Sale

Consideration and conscquent sale of the Corporate Debtor shall stand

perm*nently extinguisheel.

4.8 Present and Proposed sharehsltling pattern

4.8.1 The present shareholding of the Corporate Debtor. and after issuance of equity

sirares in faronr +f Rcsalution App{icant tvill be as set-aut in thc flotlcr+'ing tahlc:

Rs

Sfeos enviqsee+ iE sclieyE& the qbove sha.tgh.o.Elinq,pgttern :

. The existing equity shares aggregating to 79,53,700 shall stand extinguished.

without any compensation to the shareholders; face value of Rs- l0 each will be

retained.

r Isstrc of 40.00.000 shares of face value of Rs, l0 each at par in tavour of the

resolution applicant.

-1,8,1 Ti-ital tirnd intusiott eulisagetl l'ruirr tfue resoiution auplicant ai ouiiined at Fara

4.?.2, initially Rs. 4.00 morc will be to,wards the share capital of the Corporate Debtor as

mentioned above. Also, after ellbctive date/approval of plan b1, NCLT of the CD,

resolution applir-ant has butlsetetl rapital exprendihrre phls cagrital requirenrent of Rs.

10.00 Cr- which slrall partl,v- bc fturdcd fi:om inlernal accluals and rest shall be borrorved.

4.9 Other terms

rRUB COPT

G

Partieulars

Ial

0.00% 100.0fflo

'm o/o

Amount Amoanthottling

I 0

uit Share C

RPL

100.00%)
Existing
Sha.relmlders 7.95,37.000 0 0.00%

Total r00.00% r00.00%
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4.9.1 Treatrnent of Contingent Liabilities

The griariinfees giren bi' kfls S1'sco Inetustries Limited in farour of *tn1, institution-

corporation or third party. it is presulned that there is no invocation / clainr on account of

the said guarantees. Any such claim shall be deemed to be owed ancl due as of rhe

Closing Date. tlre liqrridation valtre of u'hich apflears to he NIL, and therefore, no antount

is payable in relation thereto.

4.g2Treetrnsnl of cleims under Applicable Lews (including T*xec)

(i) Atl clainrs that rnay be made or that arise against the Corporate Debtor in relation to

any paynlents requiled to be made by the Corporate Debtor under Applicable Law

(including Taxes), or in relation to any breach, contraveotion or non-compliance of any

Applicatrlc Lar.,^ {inclutling ci'iniinal lairs}, rvhether or noi sueir claiin wals riotiiie<i to ci

claimed against the Corporate Debtor at such time, and whether or not such

Govemmental Authoriry, was flware of sueh clairn at such time, in relation to the perid

pri+.rr to th* Closing Dnte. is a "claim" and "ctebt". eaclr as detinert under the IBC. anrl

would consequently qualiff as "operational debt" (as detined under the IBC) and

therefore. the full amount of such claims shall be deemed to be owed and due as of the

Closing Date. the liquidation value of which is [r[[L and therefore. no amount is payable

in relation thereto whether disputed or uudisputed. and whether notified to or claimed

against the Corporate Debtor) of all Govsnmental Authorities (ineluding in relation to

Taxes, and all other dues and statutory pavments to ar!' Govemmental Authority).

relating to the period prior to the Closing Date, shall stand fulll, rnd irnaiiy discharged

and settled.

(ii) All clairns ttrat rnay be ntade a,eainst the Corporate Debtor in relation to any payments

tequired t* be made b1'the Colporate Dcbt*r',rnder Applicable Lfir'i. r-rr in relati+a to an!.

breectu cqntravention or non-compliance of anv Applicable Law (whcther or not such

claim rvas notified to or claimed against the Corporate Debtor at such time. and rvhethe'r

$r' uot suclr Cior:,eurrnental Authclrlty w*s fiware of such claim at such time)- shall be

deemed to be ou'ed and due as of the Closin,e Date', and shall imnrediatell,, inevocabl,v-

il
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and unconditionally stand nbated. settled ancl extin*euished, No Covernmental Authorit;-"

shall havc rrr1. firnh*i rights *r el*inrs againsr thc Coryor':tfc fhbtor. it respcet t:l'the

peliod prior to the Closing Date and / or in respect of strch antounts.

(iii)The proee-erE realise-tl frorrn the PUFF transactiom ( arrplications yet to be filed), old Sundry deHors

ard ctaim received against lns*rance claim flled already , if any, will not go to the RA but shall be subiect

to section 53 distribution. The legal expenscs till the date of approval of the reaolution plan will be

considered as CIRP expenses and after the approral of NCLT will be borne by the Beneficiariesl

stakeholders of above transaetions. lT and GST henefit's shaltgo to RA"

4.10 Failure to Submit Claims or Rejected Claims

{i) The Resoltrtion Professional had issued a ptrblic notice in accordance with the IBC.

inviting all creditors of the Corporate Debtor to submit their proof of claims to the

REsolution Protessional. In the event any person that has any clairn(s) against the

Corporate Debtor (including Financial Creditors. Operational Creditors, Other Creditors.

Govenunental Authorities, or otherrvise). has not snbmitted its claim(s) (whether or not it

was aware of such claim at such time)" or if the clainr(s) filed by any pemon has been

icjecled and/or nui bcerr adnrittrtl b1' fkc Resolutiot Pr-otessitiral tir.'u ia) ait surh

obligations, claims and liabilities of the Corporate Debtor (whether final or contingent

(whether crystallized or not). rvhettrer disputed or undisputed, and whether or not notified

to ar etaimed rgainst the Corporate Debtcrll {h) all autstanclin*e disputes ar lesal

proceedings in respect of such claims; and (c) all rights or claims of such persons against

the Corporate Debtor: in each case. relating to the period prior to the Closing Date. shall

immediately. imevocably and unconditionalf-v stand c.itinguished and waived on the

Closing Date. and the Corporate Debtor shall have no Liabilities in respecr of such

claim(s). Provided however any rights or clcims af the Finoncinl Cretlitorc with respect

lo Bristing Promoter Guuronlees und Third-Prtrry* Gutruntees con continue against

such guarunlors.

sti
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4.11 lto nefion by flperttionnl Cretlitors

Pending rhe occurrence of the Closing Date. no Operal,ional Creditor shall be entitled to

takc. initiate or continue anv steps or proceedings against the Corporate Debtor or its

assets x4rether try way of dernand, legal proceetlings. alternative detetmination 1x'ocess.

the lelyirrg of disress, in any jurisdiction whatsoever for the ptrposs of obtaining

payment of any Liability, sr for the purpose of placing the Corporate Debtor into

liquidation or aoy analo-eous proceedings.

4.12 Informefion Memorandum to Prevail

In pteparing this Plan and lhe financial prclposals contaiit*d hert:in- rve lral-e relietl st:lel1'

on the information provided by the Resolution Professional in the Information

Memorandum anel the information updated on the 29th ].{ovember 2021. In the event

tlrere are anv ctiffbrenees hetwecn the amcruts or.ved to the Operuti+notl Creditors as set

out in the lnformation Memorandum, the infbrmation uploaded onthe 29.1t,202l" and

any information from RP office by Emails such other information shall be disregarded.

and any amounts reflected as due trom the Corpomte Debtor to any person in such other

sourcss shall immediately, irrevocably and unconditionally stand extinguished and

rvaived on the Closing Date. and no person shall have any further dghts or claims against

the Corporate Debtor with respect to ary such liabilities. whether accnred or not. Having

said the abcve. each such amounUclairniliability. is a "ciaim" and "'debt". each as defined

under the IBC, and consequently rvould qualiff as "operational debt" (as dehned under

the IBC) and therefore the full amount of such claims/amounts shall bc dccmcd to bc

or"'ed ancl drrc rs t;f thc Ciosing Date.- the liquitl*ticn raluc o{' ..rhieh is NTL ar'}tl

thcret'ore. no arrlount is payable in relation the.reto except for thosc ir,,:urred during the

CIRP pcriod to keep the corporate debtor as goin-e concern in normal co$rse of businss.

4.13 The Corporate Debtor and its Shareholders

27 I
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4.13.1 Thr Corpot'i'lf€ Debtor

Afiol implementation of tlre Plan. the Corpomtc Debtor is cxpected to benetit fiom: (i)

the expertise of the Resolution Applicants in restructuting distt'essed companies; (ii)

infurion of frcsh funds by the Resolufion Applicant (iii) induction of a professional

rnafiagem$rt team and Board of f)irectors with tht relevant experience and expertise: and

(iv) any future investments that may be made in the Corporate Debtor by the Resolution

Applicants.

4.17,2 Existing Promoter and Promoter Group

Upon implementation of the Plan Structure of the Corporate Debtor shall be as tbllows:

(i) Resolution Applicant - 100% of the issued and paid-up equity share capital.

(ii) Exisring Sharcholders - 0u,'o of the issued and paid-up cquitl' capitai.

4.13.3 No Liabilities to Relnted Parties: The Corporate Debtor shall have no Liabilities

torvarcls the persorrs Eirrrentlv classificd as ilromotsr Sf prornotef group finclfidi*g the

existing Promoter Group), persons acting in conceft rvith promoters, holding companies,

subsidiary companies. associate companies, gtr'oup companies and / or their respective

affiliates / associates. [Iorvever. it is clarified that all clairns of the Corporate f)ehtor

against sueh parties {and all Liabilities of such panies towards the Corporate Debtor}

shall remain outstanding. due and payable in accordance with their terms.

4.13.4 Liabilities in relation to the Existing Promoter Group

4,13.4.1 The Corporate Debtor and/or the Resolution Applicant and their respecrive

attlliatcs shall not in zrnr' manr-rm h"' impliertu'rl iri. or in an1' milnfler *rlr,er:;el5 alfccted

b1"'. or have an1' Liabili[ in relation to. anf investigatioxg 1 proceedings i orclers or an]'

mattcrs relating to the existing Promoter Group. hotding companies- sgbsidiary

companie-t- associste companies and / or glr)llp companies trf tfie Cory-rer.*te Debtor-,

I
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-$.13.4.: rtriy l.iahilities. eiaims. {ii:n'}ilniis. c*piri}l crmtrihttii*ns or an}'other tbrm ot

financial cotrmitnrent. including but not lirnited to pledge ol shares or ary securitl'

furterest created or provided. rvhethel guaranteed or contractually agreed in w'ritin-{ or

otlrerrvise b3." the Corporafe Debtor on behaltl +f its sr.rtxidiatl' companies^ asstxiate

cornpa*ies, group companies an#or their respective affrliates. shareholders / associater

as the case rnaybe, rvhich are in existence prior to the Closing Date and whieh may be

invoked prior to the Closing Date or at any time thereafter, shall stand irrevocably and

unconditionai ly wa iveri and extinguished.

4.14 Plan to Prevail

4.14.i T'hr. piovisir:ns of this l)lari slrall pru'vail o."'cr ttre pltitisiotts of alt tgr*cmr:r:tb /

anangements / purchase orders I work orders, etc. entcnsd into by the Corporate Debtor,

including cny joint ventute agreements. share subscription agr€ments and shareholders'

agreements.

4. I 5 Srcurities fru€ of tncumbrances

4.15.1. The securities of the Corporate Debtor shalt be acquired by Resolution Applicant.

pttrsuant to this Plan only , atter nraking tiill & lural paynrent by RA to srakeholders

including FC,s. Notlvithstanding anything rnentioned in the Resolutiofl Plan, Resolution

Applicant submits that. it will not create any kind of charge, lien, encumbranctrs or

rransi;r rhc nssct.s {including immovablc ptopenties) of the Ccrporate Detrtar till *fl the

Stake holders including Financial Creditors received full & final arnount as agreed mdcr
this plan.

4.15.1- All outstantling leuers of offers or invitations issue<l by the Cor.poratc* Dcbt+r ro

an)' person. including tlre Financial Creditors. tbr sutrscription to securities of the

Corporatc Debtor (if anf ) shall stand rvithdravtn. revokecl ancl abaxloned and all the

G
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clocumentation (other ttran tbr financing arran-ecmr.'nts and tbr assignnrent of loans)

rcquired tirr inrptrniriltatiorl ot' thc Pirn he rJeem"'cl to har.e bc'€ii *l.rcuted. r*i'iseel.

entbrccd. as the case may be. on and fi'oru the NCL'| Approval Date,

4.1-5.1- Financial Creditors can Exercise their rights/claims o1,er Security/ Guarantees

provided by the existing promoter. promoter Croup of the Corpurate Debtor and any third

parties fr:rthe financial tacilitiesiarrangements granted to the Corporate Debtor before the

NCLT Approval Date provided the existing promoters or promot€r group shall not have

any subrogation rightslclairns on Corporate Debtor pu$uant to such invocation of

Security/ Guarantees by Financial Creditors. However. obligation/tiabitities of personal

guarantee. corporate guamntee trf the existing prornoter gloup and of the third parties

undct vsrious guarautce- agrccments iu .thvour of trlre tinanrial cretlitorx iii"e nol

cancelled/revolved/affected by this clausc,

<f.16 Extingrrishmrrtt rnd W*iver of Ckimg & Linbilifim

{i) Guarantees: Unless otherrvise d€cided by the Resolution Appticant at their sole

discretion to continue with any bank guarantees for uninterrupted operations clf the

Corporate Debtor, all obligations, Liabilities. claims or prrcceedings in relation to any

corporafe guarantees, indetturiiies and all otlier fornrs of credit suppor.t. r,vhether or not

invoked or treing capabie of being invoked, provitled by the Corporate Debtor prior to the

Closing Date. shall immediately. irrevocably and unconditionally stand extinguished,

rvaivcti. rvithdrnrun and abatecl on and t}cm ihe Closing Date. inctuding but not limited t6

any form of credit support fbr persons that are currently affiliates. promoters or promoter

group (including the Existing Promoter Group). persons acting in conceft with promoters.

holding companics. subsidiary companics. ass.ociate comprnies and / or group comprnies

of the Corporate Debror.

(ii) Right of Suhrogation: An-v person (including the Existing Promoter Group) that lras

provitted an.t. tblm oi- securitv aild ,' ot guarauree (including th"' Esisting flromtltur

301
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Guarantee(s)) for and on bchalf of, and / or in order to sr'cure any obligations of the

Carpiiraic Dchtor iii hether h1' t'af iit' h1-potliei:.ltion. pleclgc. nrortgage- or r:.thrrn'isr).

shall not be eutitle<l to exercise any subrogation rights in respect of such anangenrer[

aud they shall have no tiglrts or claims against the Corporate Debtor andlor its assets. All

obligafions. Liabilities. clairns or proeeedings against thc Crrperrale Debtor anellor its

assets in this regard shall be deerned to be owed and due as of the Closing Date, and shall

irnmediately. irrevocabty and unconditionally stand extinguished, waived, withclrawn and

abated on and from the Closing Date.

(iii) Treatnrent of debts barred by limitation: As of the Closing Date. any debt orved by

the Corporate Debtor to any creditor. rvhich is barred by limitation under the Applicable

Larvs. shall irirrne<liateiy, lrrevt-rcablr" aud uncunilitiunalll'starrd *rtiuguisired.'*aiveri and

rvithdrawn on and frnm the Closing Date. and no person shall have any further rights or

claims agairrst the Colporate l)ebtor in this regard.

(iv) Non-compliance of any provisions of any laws. rules. regulations, directions,

circulars. notitications. guidelines. policies. liceflses. approvals, consents or permissions

in relation to any period prior to payrnent of the Sale Consideration and consequent sale

of the Corporalc Dcbtor and all consequcuces thereof shall be deemed to be e.rtinguished.

(v) NSDL and CSDL to provide all intbrmation, DEMAT statements and other

nt*mber's irit*rmation *f thc {Jorporate Director io c*mpll' the oppticable pruvisioas of
Companies Act. 2013 or SEBI (LODR) 2015 aud waive all t'ees. tine & penalties till dare

of commencement of trading of thc Corporate Debtor.

{vi} Rtt the camplian€es for the period up to the Date of Acquisition I Issuance of Sale

certificate including filing of necessary docurnents and return$ rvith the Registrar of
Companies.

D
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4.17 Effeet of PInn post NCLT Approv*l Date

'ilre Resoluti*n Agiplicrnt subtliirs ihflt irr eompliatre* ol lt*g*lati*n 3g (iA) rif
Insolvency and Bankruptc)' Board of lndia (lrrsolvency Resolution Proce$s tbr Corpor'ate

Persons) Regulations. z}rc [Amended up to 01.01.2018]. the interests of all the

stakeholdr,rs. including the tinancial crerlifnrs atrd ogrerational credifor$ of t]rc Crxlxrate

Debtor [excluding the claims from the related parties of the pronroters I promoter's

groupJ has been addressed and has been dealt as under:

Secured Financiat

Creditors

Payment of about 16% (Approx.) of the Secured claim admined

by the RP (excluding towards Related Parties).

Operational

Creditors

Payment of l0% of the admitted claim to operational creditors as

ou elRP comfilercefllent date (Exeluding to*ards governmcnt

dtres (other than EPFO and ESIC) / statutory dues and towards

related parfy)

Nl[^ of fte equitv holding in the Corporate Debtor ta public
shareholtirts ieither thirn the pronroters and prcmotcrs. eroLrp)

post reorganized equity share capital in the corporate debtor.

Existing
lrtrldrrs

Equity

Enrployees

workmen
and High ernployee cost has been one of the major causes fbr

incurring losses by the Corporate Debtor for past several years.

In erder to ensure financial r.iahili{.v af tlre unit- certain r-ast

reduction mea$lres need to be adapted.

Payment of abor.rt I0% of Unsecured claim admiued by the RP
(excltrding towards Related Panies).

Unsecured

Financial Creditors

5.1. Term of the PIan

Tlrc Rusoiution Pian rihuii bq{ourc biutiiug oir ths Colporatc Dcbror and its r.r.orii.fl1en.

employees. memhers. creditors. guarantors and other stakeholders involved in this plan

on the date on u'hich this Plan is appnrvrcl by the NCLT (sush date being the .NCLT

Approval Dat*'"). 'f'he 
ts-rm of the Plan sh*ll he troin thc NCLT Appror.*l Dat* ,ntil the

c
.l-
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payments to the tinansial creditors a$ qntisaged in the Plan are discharged and during

=rrch 
pci'iorl- rhe Plirn sliirll coniicue Ia tre va!iit *rrcl subsisting.

5.2 Schedrrle for Implementation of the Plan

5.2.1 The implementation of the Plan shall be strbjecr to sati.sf*ction of tbs conditions set

out in Section t hereof, in the manrer set out therein ("Conditions"). It is propossd that

the implementation of the Plan will qornrrence on a date that is withfur 30 (Thifty)

Business Days of satisfaction of all Conditions (such date being the "Implemcntation

Date'-). We expect the lmptementation Date to occur rvithin a period of t0 months from

th€ NCLT Apprnval Date and the various steps and timelines for implernenting the Plan

are set oul as under:

Rs 4.ffi Crores within but
not later than 30 dqrs of'lrarut'er Daie (I;irst
Payment) as under.
CIRP Cost Rs.0.?7 Cr,
Rs. 0.05 Cr, to employees,
Rs.0.27 Cr. to operational
creditors. Rs.0.05 Cr. to rhe
unsecured financial
creditors and the balance of
Rs. 3.36 CrorEs to the
Secured Finaneiat Creditors.
T0TAL Rs. 4.00 Crores

lnfusion of Rs.6.60 crorE by the Resolution
Applicant tbr payment towards Secured
Financial Creditor.

Rs. 6.60 Crores within but
not later than 180 Days
from thr-- date of Tramfa.
Date. (Called as Second
Payment) as under:

Secued tinancial cretlitor
Rs. 6.60 Cr.

J

SI Event Estimated timeline
I Resolution Plan approval by NCLT
2 Infusion of Rs.4.00 crore by the Resolution

Applieant for payment towards CIRP cost and
Secured Financial Creditor

4 Intrsion of lts.6.-t0 cro[e thc Resolution Rs. 6.-10 Cror.es with in but

fW'#'l#n
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Within 15 &],r li+m the
dare of payment of Rs 4.00
crores i.e. I;irst Paymenti
Transfer Date.

lHithin "15 Days fr+rn thr
date of NCLT order/
Transfer Date.

5^2.2 ThE Resolutisn Applircant shall use best endasvors to rneet the timelines inrlicated

above. How'ever, to the extent there are any delays on account of obkining regulatory

clearances. Eeeting statutor;" compliances or any other events heyond the control of the

Resolutiorr Applicaut the timelines *tll be accordingly modifieti.

5.3. Validity Period

Thc illan shall be vsiid. n{ letrst until the cxpiry of the r,alidit.v period EEf *irt in the RfRP.

6.1 Reasonebloness of Fintnciel Projections

The f,tnancial ptojections set out in Annexure-l of this PIan have been finaliz.ed with

inputs from industrv professionals and experts. While these pgojectiorls have been carrietl

out on a realistic basis. detailed underlying assumptions are given in the finencial

projections as pa$ of this Plsn.

G

E1'

ETUB COPI

Applicant fbr pa1'nrent Secured Finalcial
Creditor

not later than 300 Days
fr*rn fhe date of 'tri'ansfer

Date. (Called as I'hircl
Pa,vnrent) as under.

5 {i} Cancellation of Eristing Equitv Shares
(ii) Conversion of Share Capiral subscription
amounts by Resolution Applicant into equity
capital and Preference Capital.

6 Re*las*-ificatiun trf cxislitg Pronrnt*rs as 'rion-
promoteru' / puhlic sharcholder in the Corporate
Debtor
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6.2, Allilify to turnarounel distressed companies - managerinl conrpetence and
fechnieal sbilifies, key mnnagerial pcrsonnel, track reeortl in implenrenting
furnarorrnd of sfressed assefs, etc.

6.2.1. Reconstitution of Board of Directors arrd management of tlre Corporate Debtor

(i) On and fi'om the Closing Datr. all existing direetsrs of thc Corpnrafe flehtor

shall be deerned to have resigned antl vacated tlreir offrce. and the Board of

Directors of the Corporate Debtor shall be re-constituted in accordance with

Applicable Law (including the applicable requirements of appointing independent

directors).

(ii) The Resolution Applicant proposes a reconstitution of the management of the

Coqxrrate Debtol rvith prot'essional flranascrs having Srir rulcvant in&rstry

expeilisq to be inducted in the following organizational levels within the

Corporate Debtor to drive the tuntaround of the Corporate Debtor and achieve thE

financials projections as set out in Annexure-I.

a) Board of Directors:
b) Key managerial persons ("KMPs") (CEO with departmental heads):
c) Monitoring and audit comrniffees with firnctional heads (operational and

Financial)
d) (-tiher trgrtnizarirriral managcrs. uis inal' be neLressary.

(iii) The profiles of the KNIPs and directors rvho will be appointed to the afiore$aid

roles for imp[ementinre thr: turnaround ptan of the Corpor&te Debtar have been

identified by the Resolution Applicant. Such persomrel have been identified based

on the fbltowing underlying principles:

(ai Fast crirct'i*ncc r.lf mttre than I clectiilus ..riihin the similar indtistn' in
exceutive, d i rectoria I and/or moni tcriug roles :

(b) Projected consistenr abilir,v to leacl and manage respective teams in
p'evious roles:

\t
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(c) f)emonstlated expertise in cxecuting projects o[sintilar nattue trom pre-
chre d i I i gr*ice s tage unt i I success tir I i nrp le nrenta I irrn:

(d) Appropriatc rel'enals and extensive background cheeks have becn
coRducted in respect ofsuch personnel: and

{el Ths rsrnunerfltion enr.isaged for the mana*geriitl hircs rvould br
commensurate with mnrket standards.

(iv) The details of the relevant personnel identified for the aforesaicl purpose art

not being provided under this Plan given confidentialiry- obligations and the

serxitivities around rheir departure fiorn their currrnt employment. tt is clarified

that following approvat of this Plan try the NCLT. the Existing Promoter Group

shall not manage the affairs of the Corporate Debtor.

6.2.2. Key elements of the turnaround plan to be implemented

The Resoltttion Applicants propose to turnaround thc Corporate Debtor thrxrgh the

implementation of the following key elements:

(i) Market Analysis

Tire Rcsuluiiun Applicani.s lrar c asssssed the urarkel siz-,: and tunrpetitars lor the seruiee

lines of the Corporate Debtor. Local regulatory and governmantal issues surrounding the

relevant market geography are to be assessed tfuough engaging consultants.

(ii) Mamgacturing

The Resolution Applicants rvill look to eliminate manufachlring inefficiencies within the

compan]' and fuither idcntiF tcchnology improvement and start new research in best

manner. The existtng stltctut'c witt be criticall3,'evaluated and necessary re-alignment

lvill bc made.

{i;i} Ttchru,,logl'' l-{pgrutluttutrt G lx
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Technologl' upgrades will be conducted rvith tbcus on optinrization of fisecl as,ssts. tinte

Iin*s. r'***ur',;e r*cluircrnelits Errtd *rerhodologies. Inirintir-*s lroulci be unelcrtaken to

reduce costs and curb r',,orking capital inetticicncics and assess further capital

requiremelrts. [nfornration technology systems rvill be upgraded rvith special emphasis

bring arcordd fo pmper privaey anel rtafa ssrtrilv rnilnagement.

(iv) Financial Controls

Thc Resolution Applicant rvill asse*e revenu€s, eo$ts. pricing strategics, costing systcm$

and design operating wor* flor,vs, standald operating procedures and plans. The

managerial team to implement operational and financial information channels, and

ftnttrer esrablish suitable operational and financial audit mechanisnrs through engaging

consultants.

lntra-depaltmental risk management policies and enterprise resource planning

mechanisms ar€ to bc set-up. quarterly financial projectiors are ts be prepared with

annual cash florv budgets which ane to be analyzed for le.akage points and working capital

bottlenecks. Financial plans rvill also include need-based capital luftrsiou, statutory and

critical tiabitity plans. t'uture capital raising.

(v) Human resources arul management

Suitable management and employee code of conduct policies will be set up for human

r€f,ource manasemeilt. Snch policies should identift clepartme*tal (m*nutaeturing and

othei' functional heads) size and targets along with ke-v performance indicators for the

t'unctional teams. Suitable incentive systems coupled rvith a monitoring plan for effective

workforce mobilization rrould be implemented. The remunetstion and incentives to the

KMP rviil be clearly linked to their achievement of various pre-stiptrlated rurn-arountl

milestones

Jlfu
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7.1 Prior to the C_tqs.lltg-Date

a) After the approval of the resolution plan by NCLT, the rights of all sharcholders of

the Corporate Debtot lvill remain suspended. the existing Board of Directors of the

Corporate Debror will be deerned to have demitted office.

b) Ihrring the period betw'een the NCLT Approval Date and the Closing Date

("fnterim Pcriod"). a monitoring commiftee shall be constituted ("Monitoring

Cornmitfee") which shall comprise of the ersfwhile Resolution Professional" 1

rcpmieirtative lioiir iire f'ilunciai Creditors and I reptesentative of the Resolutiun

Applicant.

c) Drn'ing the Interim Period (i) rire Monitoring Committee shall supervise the

implenrentaticn of the PIan: (iii the N{.oaitoring C'ommittee ma}-. dccidc to appoiat

advisors, legal and teclurical consultants- etc. as may be required; and (iii) the

mflnagement and operations of the Corporate Debtor shall be undertaken and

mnnitored b1' the Monitoring Commitfee in rhe ordinary coursc and on a going

eoncern basrs, and the existing Promoter Group shall not, during such period

participate in the Corporate Debtor's Management.

d) During the Interim Period. the erstwhile Resoltrtion Professional shall receive fee

of Rs. 1.50 Laklu P.Ivl. t-or lirst S rnonths and thcrcallcr Rs. 75,00S pcr month tbr

remaining period and the advisors / legal advisors to the Monitoring Committee

shall receive fee such that the aggregate monthly lee that was paid in lumpsum or

f'cr: nf lcgiil arlr'is*r: palahh at prr riiem rate ivittr *xe lusion: ;ts api:licirhle relating

to filingl litigation etc. (exclusive of out of pocket e.\penses and taxes) shall not be

hi_sher than lvhat rvas bcine paicl during thc ,;orporatr'irsolvency rcsolution periortr

of the Corporate Debtor and shall be decided mnhratly in fhe iVIo*itoling

Committee nreeting. '['he 
nrcrnbcrs of the Monitoring Comminee ma]i. at their

G{,
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discretion. decide the apportionment of the lee as deemecl tit anct all tbes pa.vable

fo *itvis*rs of the lv-[oiritr,rinS L'onrmirt*e iincltuJing a6r h:gal r:osts rrhir;:h firtr',:

arisen or ma,v- arise out of or in conncction rvith the corporate insolvency-

resolution process of the Corpomte Debtor) shall be met out of thc accruals of the

Corgrorfie Debtor'.

e) During the Interim Period, all the decisions which could othenrise have been

taken by the Corporate Debtor's Board shall k taken by' tlre Monitoring

Committee and that the Corporate Debtor's Board shall have no authoriy

rvhatsoever to conciuct tire business of the Corporate l)ebtor. Any decisions taken

by the Corporate Debtor's Board during the Interim Period shall be null and void

and not be binding on the Monitoring Comrnittee and/or the Corporate Debtor. All

decisicrirs of tlre Monitoring Ll<lirtniittce sirall be Lr,i, ival' rif a rrujorit.v vrt.: of all

membas present and/or voting.

t) Without prejudice to the foregoing, it is hereb-v clarified that all costs *nd fees

rel+ting to any peruling disptslr*. urrguirrg litieatians or any appeals fited on or

prior to the Closing Date. where such disputes/ litigations pertain to ttrc insolvency

resolution ptl)cess of the Corporate Debtor and/or the Resolution Plan. and

u,herein thc Resolution Professional is or has been made s party, such cssB and

extr,enses shali be met out oI the internal aceruals of the Corporate Debtor.

g) Further, the Monitoring Commiftee shall be required and entitled to do all such

acts, deeds, matters and things as nray be necessary, desirzble or ex@ient to

implemcnt and givc ct'fect to this PIan in aceordance rvith its telms ancl shall ast

under the supervision of the NCLT.

h) The Monitoring Ccmmittee shall be authorized by the NCLT to implement the

PIan in accorttrmr-e i+.ith its temrs. 'l'h"' Mr:nitoring Commiuee or its memhcrs or

the entitics nominating such mernbers slull not in any ma$rrlbe implicated in- or

in any nrarner adversely' affbcted b;.,. or have any Liabilitv in relation to any

actions and/or omissions.

t,
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i) The costs incurred in continuing the busincss of thc Corpr:rate Debtor during such

ir*r'iorl of -iflfijElr, sball !S {r'rrrrrqc'tl Ijgljl_iryLcrnril *ceru*ls .o-f b,r-l-s-iIes_sjrntl iii cnse

accruals are not_suflicienLRA rvill fund iu additiou to itrfusion of fund arrd naymeut

therenf to FC.ls ulreadv conrnritted in the nlan."

ji If so. required by the Monitoring Cr:mmittee. the Lxisting Promoter Croup and the

cunent management team of the Corporate Debtor will undertal'ie all such actions

ancl shall cto all such acts, deeds and things as may be necessary to imptement the

Plan (including executing any and all documents as may be required for the

purposes of irnplenrentation of the PIan).

7.2 On the closing el*te

7.2.1 The Board of Directors of the Corporate Debtor shall be re-constituted in thc

manner determined by the Resolution Applieant, in accordance with Applicable Law. All

porvers of the Board of Directors of the CCIrporete Dehtor tlnder App{ic*ble Law" shall br

restored, and the Board of Directors shalt be entitled to exercise all powers of Board of

Directors under Applicable Law, including under Section 179 of the Companies A.ct,

2013.

7.2,2Ttre entir:e management t€am (including key managerial persomel) of the Corporate

Debtor shall be reconstifuted in the manner determined by the Resolution Applicant.

7.2.3'l'he statutory"auditor oflthc Corporute Debtor shati be deemed to have vaeated its

office. and. a person nominated by the Resolution Applicant. shall be designated and

appointed as rhe statutory auditor o{ the Corporate Debtor on the same day wten the

existine statnt(rn, i1r:ditirrs t{cciir*d to hav+ v;tcated fhc +ftie r.

7.2..+ All powers of attorne-v" and / or other corporate authorizations or mandates issued by'

the Cot'Farate Deb*or to any' Fersffl to enahle srrclr person to qany ou[ varirrus frrrctions

COP}
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o[ the Corporate Debtor. to sign and crr'cute t,arious tlocumcnts and / or represent the

Corporate I)*htor. *nrl to cprrate rh* b*ni.: rcco$rlis of thc Crrporare fJ*htor shnll st*nd

revoked *,ith ilumediate etl'ect, and the re-constitutecl Boald of Directors of the C'orporate

Debtor shall be entitled to authorize such persons as it deems fit to camy out such

functions of the Corporafe Debtor. sign and execute various doenrnents and / or ltpr*srnt

the Corporate Debtor, and to operate the bank accounts of the Corporate Debtor.

7.2.5 Constitutional documents of the Corporate Debtor shall stand amended if required.

in the manner determined by the Resolution Applicant. tt is proposed to change the name

of the Corporate Debtor appropriately in due course of tirne.

7.j.6 Thc Corporet* Dsbrol to inilhe fiecfssary,' lilings anil notifieations t$ rel*r,ant

Governmental Authorities in respect of the foregoing actio$s within the timelines

prescribed under Applicable Laws. The Financial Creditors will cooperate te provide all

supporting <tt-:cume*ts a.s ma;-be required frrr:mwking su,:h filirrgs and nr:tificatiCIus"

7.3 On and after the Closins Date

a) 'l'he Resolutiou Applieant shall hotd 100% ot the issued and paid-up equify share

capital of the Corporate Debtor. The Resolutiorr Applicant also confirms to hold

and maintain 5lo/o or more of the equity shares and voting rights of the Corporate

Debtor. with a ml'ilmum lock in period oI 2 1'ear: or the rnasinrum tenrr of the

resolution plan rvhichever is higher. and control the management and attairs of the

Corporate Debtor.

bi Ori the Closirrg flate. the Resoluticn Applicnnt shsll +cquire r;cnfr+l oves'fhe

Corporate Debtor.

c) All powers of the Board of Directors of the Corporate Debtor under Applicable

Lalv. shall be restored. and the Board of Directors as re-constituted shall bc

G
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entitled to crercise all poweru of a Board oI Directors under Applicable [-arv.

includin-s unrl*r' Su'ciitin I ?9 of the Conrpanies Act. l{}i -1.

d) On and from the Closirrg Date. the uranagcnl$ut teanr of the Corporate Debtor

(includiug any key managcrial personnel) shall be rcconstituted by the Resolution

Applicant in acrordance with rhis Plan.

E) As of the Closing Date. the auditor of the Corporate Htor shall be ds,xned to

have vacated its office, and, a person nonrinated by the Resolution Applicant shall

be designated and appointed en the auditor of the Corporate Debtor subject to

ratilication by Shareholders in tlre General Meeting.

fi As of the Closing Date. all porvers of afforney and i or other corporate

authoriz-ations or mandates issued by the Corporate Debtor to any pefson to enable

such persorr to cany out r alious iurrciious ui tire Uoriiorate Debtor. to sign anei

execute various documents and / or reprrsent the Corpomte Debtor, and to operate

the bank accounts of the Corporate Debtor shall stand rerroked witlr irnmediate

effect. and the re-cnristitrded R*ard trf lJirectors o[ the Corparate Debtor shall be

entitled to authorize such persors as it deems fit to carry out such t'unctions of the

Corporatc Debtor. sign and execute various documents and / or represent the

Corporate Debtor. and to operate the bank accounts of the Corporate Debtor.

gi Pursuant to thc tirrcgoing. the shareholding nf the E,*risting Promorer and

Prornoters' Group shareholding will be extingrrished and shall cease to be

classified as promoters of the Corporate Debtor. All relevant applicatiorts ard

ccrtificationslnndcitakings required h-r* the relev'*nt stock exchanges for this

purpose shall be provided by the existiug Promoter Group.

a) It is presumed that the business of the Corporate Debtor has been conduL-ted on a

going conccrn basis and in the ordinary course since the Insolvencl' Commencement

Date.
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b) Thc EMD i Bank Guarantee Bncl any other perlbrmBncs guar$ntee that rvill be

sul,rmittecl b1" rhe Resolutitn i\pplic.:nf in ielatiorr t* the Phn. shrll nr:r he tbiteitcd

and/or Lrsed towal'ds settlernerrt of, the Total Financial Outlal'. uuless any'event occlrrs

that entitlcs the Corporate Debtor'/ the Financial Creditors to lbrfeit or invoke them in

acco!'dance nith ttte tenns of such guaranfees and/or of the RFR?,

9.01 The implementation of the Plan is subject to satisfaction of the following

eonditions:

a) NCL I shall approve this Plan in aceordance with its terms;

b) No injunction or stay being granted to implcmentation of the Plan in accordance

'it'ith its t*rrr1s and no order being passed t'hich rerluires thc Resolution Applicant

to pay auy amount in excess of the Total Finaneial Outlay with respect to

implemenration of the Plan. Howeve.r, it is clear that implementation cost during

intrrim period of 300 elays , shall he qrranged from infernal accru*b o[ busiilfss rElI

in case gc€ruab are uot sulfiei€nL RA will fund."

10.1 Regulation 37 of the IBBI (lnsolvency Resolutiou Process for Corporate Persons)

Bemtiations.2A16 pro',.irics thai a resolnti<rn plan lhall p+i-r'iide l'cr the rn€asnre:. its lrlfllt'

be necessarl'. t'or insolvencv resolulion of the corporate dehtor for mtrtimization of value

of its assets- including but not limited to obtaininq necessaly approvals fi'om the Centlai

and Statr- Goverrlments and other authorities. Accorclingl;". the Resokltion Applieant

request all Govemnrental Authorities to grant any relict concession or dispensation as

COPI
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ma)' bc rcquirctl frlr inrplernentfltion nf nll the transactions envisugcd rrfider the Plan in

aeroruiante tvith it-" t*rms ariet conrlitions. [n t['ris r*garil, r.rp(ir-r th* NCLT apFn]v;ng thr

Plau. the Resolution Applicant rvill pursuant to the NCL-t"s order. nrakc necessary

applications to Lhe relevant Governmental Authorities to seek such waivers arrd relief's, as

appropriate. [n particular. antl rvithout limiting the tbregoing. the Resolution Applicant-s

seek the follorving reliefs and concessions l}om tlre NCLT and trunr the other relevart

Covernmental Authorities. which the Resolution Applicant leel &re required for

implernenting this Plan:

a) At present Sysco is a Linrited company, it should be converted to Pr.t Ltd Company.

b) After getting NCLT approval and making initial Payments of Rs. 4.00 Crores. we

require to opemte/usc the premises from Day i to start the erectiou process etc. as it

will take 5 months to start the production.

c) We are going for loan for remaining amount. So we require NOC from existing

bankers to apply and avail for new facilities.

d) All the licenses and pcrmits. such as elcetrii:ity'. pullutiuir suntrui, providert funcl,

ESL shops and establishment license. trade license should continue with Sysco

Industries Ltd. However, any prior dues. defaults. inftingements will not be appticable

atteL the takeos,sr.

e) Resolution applicant intends to take on board from date of approvel from NCLT. Mr-

Bodugu Sudhakar and Mrs, Bodugu Geetha will be the directors of thr compffay from

the date of order of NCLT.

i"I Source o[ lirntls: tbr initial payrnents urtcler resoluti+n plan, Rs. 4 Crorcs t'r'orn Ratlura

packaging. balance through bon'owing. For t-urther capital expenditure and working

capital requirement of approxirnately Rs. t0 Cr funding shall be jointly tiom internal

ace luals zurri 1:iritli' [i'oar tire bolrcr.r,inqs.

g) AnyG$T amotmt c&l'ry t'orrvaltl shotrld be transfbrred to RA NEW GST No.

h) tf there are an1' ducs to be paid to Elcctricity departnrent. liabilitl, should not be

cani+d t+rtrard ti> us nnd rcquired Porver conncction immcetiatcl] to ftrfi thc busins.ss.
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i) Licenses nnd apprcr,als hEId by the Corporate l)ebtor, rvhich expire prior to the

Closing D.:rte or ivithirr a per:i+ct ol6 iSixi months thcrcafi,--" if any" shall he. ren**'ecl

exlcndctl by tlre relEvanl Covemmr'ntalAuthor:ities" aud ilre Corpolate Debtor shall be

pemrittcd to continue to opet"te its business and assets in fhe rutnncl'operatcd prior to

submission of rhis Plan.

j) The retevant Autharities wilt provide a reasonable pcriod of time after the Closing

Date (at least 6 nronths after the Closing Date) to enable the Resolution Applicant to

ass€ss the status of licenses and apprrrvals required by the Corporate Deb,tor and the

Corporate Debtor applies to procure the same and fbt regularizing ant* non-

compliances undet the Applicable Law-existing prior to the Closing Date.

k) All rights of the Corporate Debtor and in relation to the Assets not limited to as

spccilicd in thc llocks of Accounts of the Corpolate Dehlr:r, iircludfuig larid,

properties, receivables. claims and other a.ssets including intangibles or otherwise

owned by the Corporate Debtor shall continue to vest with the Corporate Debtor,

nritwithst*rrdirtg the change in *wncrship andlor ffifinrrgefirent oflthe Corporeie Debtar:

without the requilement for aoy express approval or consent of any party;

l) The Central Board of Direet Taxes shall grant exemption to the Corporate Debtor

from the requircment of amounts in respect of taxes being withhcld from payments

nradc to the Corporate Debtor t"or u period of J (Onc) ycar iionr tire Ciosing llare.

rn) The Ministry of Corporate Affairs andlor the NCLT shall have grantcd their approval

for holding the annual general meeting of the Corporate Debtor for the FY ended on

March -\1,1{t2l fslisriing thfl erpiry of the stipulatrd ma:rimurn p+rierd for irolding

$ush meeting under Applicable Larvs.

n) With respect to the proposed reconstitution of the Board of Directors of the Corporate

Debtor on and firlm the Closing Date. rhe NCLT shall direct the Mkrisrry of
Corporate Atlairs and the jurisdictional registrar of compmies to take on recerd such

appointments aud resignations of dilectors of the Corporate [)ebtor (as rna,v be

identit-red by the Renolution Applicant), and all rclevant t-orms and necessary actions

in this regard to aftcct sucir rectrnstitution.
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o) I'he Ministry of Corporate Afthirs flnd the NCLT and SEBI shall p.:nnit the Fnce

Vtirr': R,;ritrcti()rt iir,d {h* Pltlnrotcr ilnpital lieducti+n in ihe r-rftilildr ctirrtcmpiated in

this Plan. by exempting conrpliance rvith tlre requirenrcnts set out in Cou-rpanics Act.

2013 (and the rules fianred thereunder) and under an,v other Applicable Laws

(including an-v circulars issued by' thr SEBI in this regnrd). wit-h resgrcct tn recluctioil

of share capital.

p) The NCLT shall permit an increase in the authorized capital of the Corporate Debtor

and issuance of equiry sharcs to Rathna Packaging India Pvt. Ltd.-Banglore agains

receipt of the Equity Subscription Amount, without the requirement of tbltowing the

process for such increase / issuance undet the Companies Act. 2013 (and the rules

framed thereunder).

q) 'i he l)epartment of l{egistratiorr and Stanrps of t'ire reler,ant States antl the Mirristrl- of

Corporate Affairs shall cxempt the Resolution Applicant and the Corporate Debtor,

from the lev;- of stamp duty and fees applicable in relation to this Plan (and all

tkrqurnent* to b* exe*rt*r{ prrrsrrant to it. incltreling financial frrr&$gements. if *ny} and

their implementation.

r) Governmental Authorities shall grant relief, concession or dispensation as may be

reguired for implementation of the transactions contemplated under the Plan in

accordance w-ith its terms and conditions.

s) Upon rece ipt of the approval of the NCLT under Section 30 of the lBC, the terms and

provisions of this Plan shall have effect" notlvithstanding anything ineonststent

contained herein lvith tirc provisions of any' other larv for the iime being in lbrce or

any other instrumenl having such effect by virtue of any lalv.

t) The l.[C[,T shall cause a notiticatisn to be directed to all beneticiaries of guarantees

issrr*rt hv tl'rc (inlp*rate Debtor. if an1'. tc th* rftbct that on aad fir:m tlrc Clt:si*g flate

all Liabilities of the Corporate f)ebtor with respect to such guarantees shsll stand

extinguished and such recipients shall not thereafter be entitled to raise any claims

agninst the Corporate Debtor.
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u) Notrvilhstanding the terms of the rclL"vart agrccmcnts. the NCLT shall direi.t that

pri$l'*ililroual of'tire coirntet'pirrtles sliali noi he r*qriircd rs he uhtnin,*rj farehange in

control / constitution ol the Corporale Debtor pursuant to thc tern-N of this Plan and

such counterpafties: (i) shall uaive all objections i liabilities of thc Corporate Debtor

arisine CIut of the iniliarion of cor;rorate insolvencl' re$olutioil / hankrupte-v

ptoceetlings involving the Corporate fJebtar, appointrnent of the Resslutitrr

Protbssional and in respect of the implementation of this Plan; (ii) shall waive the

rtght to suspend these agreements due to any previou+ delays / failures by thc

Corporate Debtor to make pa.vments under such agrrements; and (iii) shall not

terminate the relevant agreemcnts or take any adverse actions against the Corporate

Debtor.

r,] '['hc Ci]DTitloR shall grant thc f'allorving cxcrnp'riaus i ,v,v'ail-ers: (i) il'orn appli*ability

of Section 281 of the Income Tax Ast. 196l inetuding obtaining no-objection

certificate from ineome tax authorities in respect of all the pending proceedings and

ehres {irrc-ltr<lir'g irttercst **d penrtt"v} af the Corparate Debtar arising f<rr periads up ta

the Closing Date (including such proceedings and dues tbr periods prior to the

Closing Date that may crystallize subsequent to the Closing Date). Fufther,

CBD'I/DoR shall restrict/ restrain from treating any transacfions contemplated in this

Plan as being vsid or non-corupliant with any provisions of the lncome Tax Aet,

196l; and (ii) from all I'ax Liabilities (including interest and pcnalty) and Tax

proceedings arising in respect of periods up to the Closing f)ate. including such

LiabiliticV procccdings lirr periods up to the Closing Date that may eiystallize

subsequent to the Closing Date in lespect of on-going ol potential insonre Tax

litigations at all levels.

* i Sirhje+t io ths R*sohuiorr Applicant subn'ri*ing ncc*sssry undertaking, the snhmission

of this Plan shall not in an.v nra$ne{ prejudice or al}'ect the ability of the Resolution

Applicant / its affiliates to be a 'resolution applicant' under the LllC in respe*t of any

other persotl or in resp*ct nf any' rilher c$,'flrlrate insoll ency resolution process trnder

thc IBC.
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x) All agreements / an'angemcnts bctween the Corpornte f)cbtor ancl thc pE'nions

cun'entl3' cl*i*ifle,J as prtlm$tcf ilr prt?iriilter gi"oui) iirrclirding thu-- Existing Promertcr

Group). persons actirlg in concert lvith proruoters. holdiug eompanies. subsidiary

companies. associate companies g'oup companies zurd / or their respective afliliates /

associafes shall sfanr! ferminated. rvith no Liahili4, to fhe Corprx'ate [lebtrx'{including

but not limitx{ to with regard to afiy pr'evious b'reaches). Hnwever. it is clarifred that

all claims of the Corporate Debtor against such Related Parties (and all Liabilities of

such Related Parties tolvards the Corporate Debtor) shall remain outstanding due ancl

payable in accordance with their terms.

y) The change in shareholding of the Corporate Debtor plrrsuaut to the Resolution Plan

shall not lead to lapre of anv brought forward losses of the Corporate Debtor and

pror,isiorrs of Section 79 ril'the fuiconre"Iax Act. i96i are not applicahle. ltier,v

Management must be permitted to avail Sec, 79 (2) (c) of lncome Tax Act benefirs.

z) RA can liquidate the assets of CD rvhieh are ftot itr use in the opinion of RA lo m€et

tlre working capiral requirement.

aa) RA has proposed to acquire securities of CD free of security interest and

encumbrances.

If any rcliefs sought in this Resolution Plan are found by Hon'ble NCLT,

Ahmedahad to be invalid, illegal or unenforeerblg that provision or part-pruvision

shall, to the extent required, he deemed nqt to form part of the Resqlutiou PIan, and

the vatidity snd enforceabilify of the other provisiouslsections of the Resolution PIan

chall not be affected.

The above relieti and waivers are bein_e sought by the Resolution Applicant for

zuccessful implementation of thc Resolution Plaru as praye$ from the NCLT and they are

not pre-conditions to implementation of thc Plan. fo ciaril,r l'urtlrcr plan shall still be

yalid even if an,v relietTconcessions asked is not allorved.
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Thc resoltrtion applicant requests the resclution professional for allolving its presence in

tltt: rn*ttirrg erf the C*rrrrriitt*.: rrlCrctlitrrrs in wlri'*h thc rusulti(i*n plun t:l'th+ itpplieant is

considered.

For and on behalf

Mls ftnthrrrt Patkaging India Private Lirnit*ti
For tathna Fackaging lndia {P} Ltd.,

{,#ffi,rName:

Director
Date: l5th Januxy 2022

Place: Beugaluru
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