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ORDER
[PER: BENCH]

1. IA(Plan)/45(AHM)2024 is filed on 18.10.2024 under
inward no. E2750 by the Resolution Professional
(hereinafter referred to as “RP”) of the Corporate Debtor -
M/s. Optus Laminated Private Limited under Section 30(6)
of the Insolvency and Bankruptcy Code, 2016 (hereinafter
referred to as “IBC, 20167) seeking the following pravers:

a) Pass an order approving the Resolution
Plan dated 19.08.2024 submitted by Anu
Rakesh Agarwal duly approved by the
CoC in accordance with Section 31(1) of the
Code, 2016 (Annexure-V) and further be
pleased to pass other consequential order;

b) Pass an order directing that in accordance
with Section 31(1) of the code, 2016, the
approved Resolution Plan shall be binding
on all the stakeholders of the corporate
Debtor;

c) Pass an oder directing the Resolution
Applicant to implement the Resolution Plan
in the manner as set out under the
Resolution Plan dated
19.08.2024submitted by Anu Rakesh
Agarwal; and/or

d) such other and further relief(s) as may
deem fit in the interest of justice.

2. The brief, facts of the case are as under: -

I. It is submitted that this Adjudicating Authority ("AA")
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vide its order dated 25.01.2024 in CP(IB) No. 371 of

2020 was pleased to admit the petition filed by Yug

International Private Limited and the Applicant,
Nakshatra Insolvency Resolution Professionals
Limited, a registered Insolvency Professional Entity,
having registration number IBBI/IPE/0018, was
appointed as Interim Resolution Professional ("IRP") for
carrying out the CIRP of the Corporate Debtor and was
thereafter, confirmed as Resolution Professional ("RP")
of the Corporate Debtor in the meeting of CoC held on
04.03.2024.

II. It is stated that the Applicant, Nakshatra Insolvency
Resolution Professionals Limited authorized its
Director, Jigar Bhatt, an Insolvency Professional
having registration number IBBI/IPA-001/IP-P-
01917/2019-2020/13005 as "Authorized Person" for
managing the corporate insolvency resolution process
of corporate debtor.

III. It is submitted that in compliance with Section 13, 15
and other relevant provisions of the Code read with

Regulation 6 of the Insolvency and Bankruptcy Board
P W
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of India (Insolvency Resolution Process for Corporate

Persons) Regulation, 2016 made a public

announcement on 02.02.2024 in Newspapers
Financial Express, English Newspaper and Financial
Express, Gujarati Newspaper (Ahmedabad Edition)
regarding initiation of the CIRP process against the
Corporate Debtor and thereby inviting claims from the
Creditors of the Corporate Debtor Company.

IV. It is stated that on the basis of the claims so received,
the Committee of Creditors has been constituted in
accordance with section 21 of the Insolvency and
Bankruptcy Code, 2016 and report certifying
Constitution of Committee of Creditors ("CoC") as per
Regulation 17(1) of IBBI (Insolvency Resolution
Process for Corporate Persons) Regulations, 2016 was
prepared and filed with this AA vide IA No. 395 of 2024

and, the same was allowed by this AA vide order dated

29.02.2024.
'Sr. | Name of | Claim Amount ‘Claim Admitted Voting
No. | the share(%)
Creditor
1. | Bank of | 33,01,07,802.24 33,01,07,802.24 100%
' Baroda
Total 33,01,07,802.24 | 33,01,07,802.24 | 100%

el
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V. It is stated that the Applicant has carried out his

duties in accordance with the provisions of the Code
and Regulations framed thereunder. That, the
subsequent paragraphs shall now deal with the action
taken by the Applicant in its capacity of an Interim
Resolution Professional and subsequently confirmed
as Resolution Professional for bringing the resolution
of the Corporate Debtor.

VI. It is stated that the Applicant took the control and
custody of the assets of the Corporate Debtor and the
team of the Applicant along with Bank Official i.e., Mr.
Vijay Mishra visited the factory premises of the
Corporate Debtor on 09th February, 2024 and, located
at Block/Survey No.197/B (New Block/Survey
No.836) village Sonasan, Taluka - Prantij, within the
limits of Sonasan Gram Panchayat, District-
Sabarkantha.

VII. It is stated that the Applicant convened Ist CoC
meeting on 04.03.2024 and informed the CoC

members about the corporate insolvency resolution

;"’.
w
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process of CD in detail. The representative of

Suspended Management also attended the said

meeting and assured to extend all co-operation during
the process. The CoC in the 1st CoC meeting resolved
to continue the Interim Resolution Professional as
Resolution Professional. The decision of the CoC was
placed on record along with Status Report with this AA
vide IA No. 499 of 2024. This AA vide order dated
01.04.2024 passed in IA No. 499 of 2024 was pleased
to take the same on record.

VIII. [t is stated that the applicant informed the members
of the Committee of Creditors that in compliance with
Section 24 of the Insolvency and Bankruptcy Code,
2016, where the total debt of the Operational Creditors
is not less than 10% of the total claim amount, all
operational creditors possess the collective authority
to appoint a single representative to attend the
meetings of the CoC on behalf of the operational
creditors. In this regard, Shubhangi Paper Private
Limited was nominated and appointed as the

Authorized Representative for the class of operational
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creditors. Consequently, notice of the meeting, along

with the relevant annexures, was duly served to

Shubhangi Paper Private Limited and, Mr. Sanjay Arya
had attended the 2nd meeting as representative of
Operational Creditors, and all other subsequent
meetings.

IX. [t is stated that as per the provisions of the Code and
Rules and Regulations framed thereunder the
Resolution Professional within 7 days of his
appointment but not later than 47th day from
Insolvency commencement date (i.e., 25th January,
2024) has to appoint two registered valuers in each
category to determine the fair value and liquidation
value. In view of the same, quotations were sought
from the valuers for all the 3 Asset class- Security and
Financial Assets, Land and Building and Plant and
Machinery.

X. It is stated that the Applicant had, appointed Kushal
Jajada and Nishant Vekari for valuation of Land and
Building, Hiten Prajapati and Devang Shah for

valuation of Plant and Machinery and Rajiv Shivdayal
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Ahuja and Janak Shah for valuation of securities and

financial assets of the Corporate Debtor. The same was

informed to the CoC in the 2nd CoC meeting held on
22.03.2024 and the remuneration of registered valuer
was ratified by the CoC in the said CoC meeting.

XI. That the discussion with regard to Invitation of EOI in
Form G and eligibility criteria for the interested bidder
was held in the 2nd CoC meeting held on 22.03.2024.
That the CoC in the said meeting resolved to publish
Form G for inviting EOI in one English newspaper and
one regional newspaper on 25.03.2024 and, the
eligibility criteria was approved by the CoC in the said
CoC meeting.

XII. That pursuant to the discussion held in the 2nd CoC
meeting held on 22.03.2024, Form G was published
on 25.03.2024 in Financial Express, Ahmedabad
edition in both English and Gujarati language.

XIII. That Information memorandum was prepared and the
same was discussed in the 3rd CoC meeting held on
23.04.2024. the Applicant in the said CoC meeting

informed the Coc that Form G was published on

A~
-
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25.03.2024 and pursuant to the same, 7 Expression

of Interest ("EOI") were received by the Applicant

herein. The sole CoC member informed the Applicant
that they are in receipt of certain enquires for
submission of EOI and therefore asked the Applicant
to suggest suitable course of action. That the same was
discussed in the 3rd CoC meeting. Further, the
representative of operational creditor expressed his
opinion and mentioned that it would be beneficial to
re-issue Form G and receive a greater number of
participants. The view of the sole CoC member was
also taken in this regard. That in the said 3rd CoC
meeting dt. 23.04.2024, it was decided that resolution
for publishing revised Form G be placed for voting
along with other agendas. That the said resolution for
issuance of Form G was approved by the CoC
members.

XIV. It is stated that RFRP and Evaluation Matrix was
proposed to CoC for deliberation and the same was
discussed in the 3rd CoC meeting held on 23.04.2024,

-

That the CoC in the 3rd CoC meeting held on
)
A e
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23.04.2024 resolved to approve the RFRP along with

Evaluation Matrix to be circulated to Prospective

Resolution Applicants ("PRAs").

XV. Itis stated that pursuant to the discussion held in the
3rd CoC meeting held on 23.04.2024, the Applicant
herein had published second Form G on 25.04.2024
in Financial Express, English Ahmedabad Edition and
Financial Express, Gujarati Ahmedabad Edition.

XVI. That the Applicant in the 4th CoC meeting dated
14.05.2024 informed the CoC members about the
publication of 2nd Form G and further tabled the
additional list of PRAs accompanied by a summary of
each PRAS' business activities. Further, based on the
reissuance of Form G, the updated timelines to be
complied with were also informed to the CoC members.

XVII. It is stated that the Applicant discussed the opinion
regarding preferential and other transactions based on
the review of the financials of the corporate debtor.
Since the audited accounts of the corporate debtor
were available only until 31.03.2021, which is

approximately three years prior to the insolvency
NN

-
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commencement date, there is, prima facie, no

indication of avoidance transactions within the

permissible look-back period under the Insolvency and
Bankruptcy Code. The Committee members had also
confirmed that during their internal audit of the
corporate debtor's accounts, no adverse findings were
reported. To take an informed decision on preferential
and other transactions, the Applicant proposed to
engage a Transaction Auditor, which was consented to
by the Committee after deliberations. In subsequent
meetings, the observations from the review were
shared and the same was discussed with the CoC
members wherein, it was concluded that the records
of the corporate debtor do not indicate any fraudulent
or avoidance transactions. Therefore, it was concluded
that filing an application for avoidance transactions is
not required.

XVIII. It is stated that the valuation methodology to be
adopted by the registered valuer for determining the
Fair Value and Liquidation Value of the Corporate

Debtor was discussed in the 5th CoC meeting with the

P W~
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Valuers who have been appointed for valuation of land

and building, plant and machinery and securities and

financial assets.

XIX. Itis stated that out of the 10 PRAS, 3 resolution plans
were received from the PRAS namely 1) Rahul Papers
India Private Limited; 2) Anu Rakesh Agarwal and 3)
Sonal Shah. The same was briefed to the CoC
members in the 6th CoC meeting.

XX. It 1s stated that consent of the CoC members were
taken prior to the opening of the sealed covers of the
resolution plan. That the sealed covers of the
Resolution Plan received from Rahul Papers India
Private Limited and Anu Rakesh Agarwal were opened
and the amount being offered to the creditors in the
plan and the tenure proposed for disbursement of the
amount was discussed in the said meeting. Further,
resolution plan of Sonal Shah was in transit and not
delivered by the courier and accordingly, the password
protected file which was emailed by the said PRA to
over the email to the Applicant was opened.

XXI. That after the opening of the resolution plans and '
o L, ~
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discussing on the disbursement amount and tenure of

the plan, all the plan copies were distinctively marked

and the Applicant had informed that the
confidentiality undertaking will be shared with the
CoC members for execution, to further share the
valuation summary, transaction audit report and the
resolution plan received.

XXII. It is stated that the discussion with regard to the
resolution plans received from PRAs was held in the
7th  CoC meeting dated 12.07.2024. The
representatives of the PRAs had joined the meeting
separately and the CoC and the representatives of
PRAs had discussed the resolution plans based on
their respective requirements and conditions.

XXIII. The CoC conducted thorough discussions with each
PRA to review their commercial proposal to maximize
interest of all the stakeholders. During the
discussions, the CoC emphasized to the Applicants the
importance of revising their resolution plan proposal
to achieve the best possible terms and conditions.

Following the conclusion of discussions with each

M

-
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PRAs, the CoC members requested all the PRAs

individually to upward revise their proposals and
mentioned that PRAs should intimate the Applicant
about their willingness for revising the resolution plan
on or before 17.07.2024, to which all the PRAs had
agreed.

XXIV. That the resolution for extension of CIRP period by
further 90 days beyond 180 days was also approved
by the CoC in the said CoC meeting.

XXV. Itis stated that pursuant to the discussion held in the
7th CoC meeting held on 12.07.2024 and the
resolution passed by the CoC for extension of CIRP
period by further 90 days beyond 180 days, an
application bearing IA No. 1173 of 2024 was filed by
the Applicant before this Adjudicating Authority. That
this AA vide order dated 31.07.2024
was pleased to extend the CIRP period by further 90
days with effect from 23.07.2024 and thereby allowed
the said IA.

XXVI. Itis stated that the CoC conducted further discussion
with all the PRAs to review and refine their existing

Vo

P

IA(Plan)/45(AHM)2024 in CP{IB) 371 of 2020
In the mater of : Optus Laminated Private Limited. 14 of 62




offers. The CoC members requested the PRAS

individually to upward revise their proposals and

mentioned to submit their final resolution plan on or

before 19.08.2024 to which, all the PRAS had agreed.

XXVII. [t is stated that the Applicant in the 9th CoC meeting

presented the summary of commercial proposals of all

the three resolution plans along with scoring as per

approved Evaluation Matrix for commercial

consideration of CoC. The Applicant provided a

detailed information and explanation of the

commercial propositions of all three Resolution Plans

to the members. The Applicant highlighted that the

Resolution Plan submitted by Anu Rakesh Agarwal

achieved a score of 86.01 on the Evaluation Matrix. In

comparison, the plans submitted by Sonal Yogeshbhai

Shah and Rahul Papers India Private Limited scored

37.64 and 24.91, respectively. Following this, the

Applicant presented a clause-by-clause vetting of the

Resolution Plans submitted by all the Prospective
Resolution Applicants.

XXVIII. It is stated that the Applicant explained the payment

/}-"’-—-‘F“
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that has been proposed under different category of the

creditors and explained the terms and tenure of

payment that has been proposed by each PRAs. The
Applicant also tabled the Valuation Summary for the
Corporate Debtor, that was already been shared with
the Committee of Creditors via email and uploaded in
the Data Room as well. The Applicant further enquired
with the members whether they want to consider only
those Resolution Plan which offers amount higher
than the Ligquidation value. The CoC Member reverted
that all the Compliant Resolution Plans received from
the PRAs should be put for voting.

XXIX. The Applicant then tabled the Evaluation Matrix,
detailing the scores allocated to each Applicant. The
Applicant explained the criteria used for evaluation,
which included both qualitative and quantitative
parameters as approved by the committee members.

XXX. The Applicant had then tabled the Compliance Check
conducted under Section 29A of the Insolvency and
Bankruptcy Code, 2016, and subsequently presented

-

a summary of the Compliance Report for the
/A_, b"i/ '..—".
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Resolution Plans submitted by all the Prospective

Resolution Applicants.

XXXI. It is stated that the discussion of feasibility and
viability of the resolution plan was also held in the
9th CoC meeting.

XXXII. It is stated that the Committee of Creditors reviewed
and discussed all three resolution plans submitted by
Anu Rakesh Agarwal, Sonal Yogeshbhai Shah, and
Rahul Papers (India) Private Limited. After th;)rough
evaluation, it was noted that the plan submitted by
Anu Rakesh Agarwal provides a better realization for
all the creditors as compared to the other two plans.
The CoC acknowledged that the distribution proposed
under this plan is aligned with Section 53 of the
Insolvency and Bankruptcy Code and offers a more
favorable outcome for both secured and operational
creditors, ensuring a fair and equitable resolution
process.

XXXIII. The Committee further noted that the resolution plan
submitted by Anu Rakesh Agarwal has been assessed

and is considered feasible and viable, in accordance
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with their commercial wisdom and the detailed

evaluation criteria. This assessment was based on a

review of their background net worth statement,
available resources, projected financial statements,
and the manner in which the plan objectively address
the causes of default.

XXXIV. It is stated that the Applicant confirmed that
comprehensive due diligence had been conducted, and
all three Resolution Applicants were observed to be
eligible under Section 29A of the IB Code. The CoC
members discussed, reviewed, and confirmed the
eligibility of the applicants under Section 29A, based
on the detailed evaluation presented by the Applicant.

XXXV. It is further stated that the reliefs and concessions
proposed under the resolution plans were also
presented before the CoC members.

XXXVI. It is stated that various resolutions along with
resolution plan submitted by Anu Rakesh Agarwal was
put up for voting. The agenda items from the 9th CoC
meeting were submitted for e- voting, with a voting

period of seven days starting from 20.09.2024 to
pl ) {L\/
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27.09.2024. In accordance with sub- regulation (5) of

Regulation 25 of IBBI (Insolvency Resolution Process

for Corporate Persons) Regulations, 2016, the voting
timelines were subsequently extended and voting
concluded on 11.10.2024.

XXXVII. It is stated that the resolution plan submitted by Anu
Rakesh Agarwal ("Successful Resolution Applicant"/
"SRA") was approved by the CoC in the 9th CoC
meeting held on 17.09.2024.

XXXVIII. It is stated that the the approved Resolution Plan is
compliant with the requirements of section 30(2) of the
Code read with Regulation 38 of the CIRP Regulations,
2016 and the Resolution Applicant is eligible to submit
resolution plan. The Compliance Certificate (Form- H)
issued by the Applicant is placed at Annexure- [X] of
the Application.

XXXIX. It is stated that the Resolution Plan submitted by the
SRA ("Successful Resolution Plan") has been duly
considered by the CoC of the CD in its commercial
wisdom, and pursuant to detailed discussions,

deliberations as well as negotiations, the CoC in its

o \.L-\/
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commercial wisdom has found the Successful

Resolution Plan to be feasible and viable in terms of

the requirements under the Code and the CIRP
Regulations.
3. The Key features of the Resolution Plan, in brief, are stated
to be as under: -
a) Payment under Resolution plan as per clause 5.2:
(1) The Resolution Applicant proposes to bring in a total
of INR 13,60,41,316/- (INR Thirteen Crores, Sixty Lacs,
Forty-One Thousand, Three Hundred, Sixteen Only)
("Total Plan Amount”) towards the abovementioned
settlement / payments. In addition, the Resolution
Applicant will also arrange entire balance amount against
CIRP cost even if it is in excess of the amount of INR
25,00,000/- (Twenty-Five Lacs Only) offered in the
Resolution Plan. In addition, SRA will bring in required
working capital, upgrading, restart expenses, etc. The
Total Plan Amount will be brought in as equity shares /
loan being subordinated debt (including assignment of
debt) or any other instrument into the Corporate Debtor
and will be used towards payment by the Corporate

iy

Debtor to each of the stakeholders their respective
¥l
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amounts within the timelines specified in this Resolution

Plan.

Particulars Amount in Rs.

Balance pre-CIRP cost 25,00,000
payable along with upfront
payment within 30 days (Thirty
Days) from Effective Date i.e.
on Closing Date

Upfront Payment to be infused | 13,35,41,316/-
within 30 days (Thirty Days)
from Effective Date i.e. on
Closing Date

(II) The Resolution Applicant proposes to infuse additional
amount as working capital and capital expenditure, over
and above the total cash consideration within 18 months
of Closing Date (Closing Date- It shall mean a date after
30 days on which the effective date [approval of NCLT
date] expire] in one or more tranches, as and when
required as estimated in the business plan. The
Resolution Applicant has estimated Capex of INR
6,00,00,000/- (INR Six Crores Only) and Working Capital
requirements of INR 3,50,00,000/- (INR Three Crores
Fifty Lace only).

b) In respect of Distribution of plan amount, (Clause
5.2(iv) of the plan), it is stated that: -

\L//
2~
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Sr. Particulars Admitted | Amount
No. claim ‘| Proposed
1 | CIRP Cost - 25,00,000/-
2. Secured Secured 33,01,07,802/- 12,10,05,061/-
Financial Creditor
Creditor
Operational 2,72,66,689/- 99,94,939/-
Creditor
(State Tax
dues)
Total 35,73,74,491/- 13,10,00,000/-
3. Operational Statutory 14,41,316/- 14,41.316/-
Creditor Authorities
(EPF)
Other 6,86,75,013/- 11,00,000/-
operational
creditors -
Total 6,99,74 342/- 25,41,316/-

It is stated that the State Tax dues were covered In
the secured creditor class in which the amount of Rs.
99,94,939/- (36.67%) is proposed against the amount
claimed of Rs. 2,72,66,689/-. The amount of Rs.
14,41,316/- (100%) is proposed to be paid against the
amount of Rs. 14,41,316/- claimed by the EPF. The
amount of Rs. 11,00,000/- (1.40%) is proposed
against the amount admitted of Rs. 6,86,75,013/-
claimed by other operational creditors.

c) Inrespect of Source of Fund, (Clause 5.3 of the plan),

W

e
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it is stated that: -

“The Resolution Applicant has sufficient funds. The

Resolution Applicant will provide the evidences of source of
readily available liquid funds if advised by COC in the form
of investment in listed shares in the name of Resolution
Applicant and family members. if needed, the Resolution
Applicant shall also infuse funds by availing debt from the
Banks/ Financial Institutions or Inter Corporate
Loans/Deposit. In addition, the Resolution Applicant is also
entitled to charge, use, monetize, transfer, dispose and
realize the assets in relation to secured credit resolved under
the Resolution Plan towards settlement of payments under
this Resolution Plan after the approval of plan.”

d) In respect of Earnest Money Deposite (EMD),

(Clause 5.4 of the plan), it is stated that: -

“(a) Resolution Applicants has already deposited an amount
aggregating to the sum total of INR 5,00,000/- (INR Five Lacs
Only) as an Earnest Money Deposit in the manner as provided
in EOI vide DD No 227187 dated 06/04 /2024,

(b) Resolution Applicants has also deposited an amount
aggregating to the sum total of INR 15,00,000/- (INR Fifteen
Lacs Only) as an Earnest Money Deposit in the manner as
provided in RFRP vide DD as stated in the covering letter vide
which this plan is being submitted.” b »

B
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e) In respect of the Performance Bank Guarantee /

Security (Clause 6.1 of the plan), it is stated that: -

“Resolution Applicant agrees to provide the Performance
Security ("PBG") of 25% of the total financial outlay provided
in the plan amounting to INR 3,40,10,329.00 (Indian Three
Crores, Forty Lacs, Ten Thousand, Three Hundred, Twenty-
Nine Only) in terms of the requirement at page no 33 of the
Request for Resolution Plan for the Corporate Debtor.”

f) In respect of the Monitoring Committee (Clause 6.4
of plan), it is stated that: -
As stated under Clause 6.4 at Page 434, the
Implementation & Monitoring Committee shall
comprise of one representative of the Resolution
Applicant, the Insolvency Resolution Professional
and one representatives of the CoC. The RP shall act
as Monitoring Agent for a period from the effective
date till the closing date.

4. It is stated that the Resolution Plan is in compliance of
Section 30(2) of the IBC, 2016 and Regulation 38(1A) of the
CIRP Regulations, 2016. The Liquidation Value and Fair
Value of the Corporate Debtor is Rs.10,17,55,045/- and Rs.

14,69,70,290/- respectively.

i o
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5. The Implementation Schedule of the Resolution plan as per

Clause 6.2 is reproduced as under:

Receipt of LOY from the Commitiae of Creditors X (s per RFRP)
2. | Acteptance of the LOI by the Resolution Applicant and |

submission of the Performance Guarantes e
3. | Filng of Applicaton with Addicating Authoriy for Approval |

of the Resolution Plan B agombe

MMth‘mﬂMMrmApmlmz

4,
| Resolution Plan by the Adjudicating Authority Is uploaded on | 4
the NCLT website being the "Effective Date"
| Constitution of Monitoring Committes Within A+S

| Opening o Setement Account o the orporate Debtor | Nt Appble

7. | Infusion of total amount of Resolution plan by Resolution
Applicant A+ 30 Oays

 Payment of the CIRP Costs by the Corporate Debtar from the | Within As 30 daysin |

I'I - v
funds lying In the Designated Bank Account (n priority to any | accordance with the
of the other class of Creditors  Code
Al Vﬂ/
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Discharge of the Admitted Liabilities towards Workmen and
Employees in termy of the approved resolution plan

| Within A+ 30 days In
accordance with the
Code

Discharge of the Admiited Uabilities towards Operational

Within A+ 30 days in |

13.

10 | creditors{ Statutory snd Others] and Unsecured Financial | accordance with the
Craditors in terms of the approved resolutian plan Code
| Within A+ 30 days
Assignment of Debt and discharge of the liabilities of the | accordance with the
L Secured Financial Creditor in terms of the approved resolution | Code and as offered
plan in the Resolution
Plan
Within A« 30 days
in accordance with
Satistaction of Charge on the assets of the Corporate Debitor | the Code and upon
12, | and all other Securities which are Included In the Resolution payment of the
Plan by Finencial Creditors and issusnce of No Due Certificate | Financial Creditor
1o the Corporate Debtor /Resolution Applicant Settlement Amount
as proposed in the
Resplution Plan
Cancellation and reduction of the entire Issued share capital | After A+ 30 days

of the Corporate Debtor (including Preference Shares and
Equity Shares) emcept 10,00,000 Equity Shares issued by the
Corporate Debtor to the Resolution Applicant

14,

Reconstitution of the Board of Directors of the Corparate
Debtor such that the nominess of Resoiution Applicant shall
constitute the members of the Board of the Corporate Debtor

Within A+ 30 dayse

15.

Amendments to Memorandum of Assoclation BArticle of
Assaciation of the Corporate Debtor

Within A+ 30 days

16.

Infusion of the Equity Subseription Amount and the loan
amount Into the Dasignated Bank Account by the Resolution
Applicant and lssue of Promoter Equity Shares by Corporate
Debtor to Resolution Applicant

Within A+30 days

17.

Change of signatories to bank accounts, issuance, and

Within A+30 days

| siotment of the Promoters Equity Shares to the Resolution
Applicant and/ or its nominees and approval of the
‘mwmufunmmblwhmpmnfﬂhm
IAmomL

| . 2 = =
* If the Resolution Plan Is implemented ang payments are made
Financial Creditors and Operational Creditors, unless any orders are

thereunder to the respactive
passed by any court or tribunal

setting aside this Resolution Plan, the Resaiution Applicant shall not seek reversal of payments made
at any stage.

‘Mﬂu‘munmmwimm
reversal or rescindment of the Resolution Plan
Mmmmawm‘mmwm

any such unappealable arder of reversal or rescindmens.

6.
+

authority passes an unappesiable order directing
at any point in time In future, the Aesolution
of restiution, 1o receive back all the payments
reasonable interest, within 30 (Thirty) days of the date of

It is submitted by the Applicant that proposed Board of .

L
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Directors for the Corporate Debtor are Mrs. Anu Rakesh

Agarwal and Mr. Vasu Sarvesh Agarwal. The details of the

directors are as below:;

Directors
Particulars Details
Name of Directors | Anu Rakesh Agarwal Vasu Sarvesh Agarwal
PAN ABKPB715J DETPA4979A
DIN 01063871 10087583
Aadhar No. 254770286293 265261464954

7. As per the Form H, the amount provided for the

stakeholders under the Resolution Plan is as under: -

7. The amounts provided for the stakdholders under the Mes sluilom Plan iv ns aonder:
_(Amount by s, Lakh)

Bl [ Categary  of | Sub-Categery T ul | Ameant | Ameaai Arvisunt | Saneant |
| N Stak eliolder * Seabobuldey | o lm b | Admitted | Provide vy el
1ds i | Bs im | o ssder |t Elie
akh Lakb the YT
Plan# Hs | Clulmed
in Lakh
)
BT 21 ‘ 5] %) (1) h) 5]
1 Securcd  Financial | (a) Croditors nol Gaving Rl A A = A
Ureditors | mright o vote urder sub- | |
Boctiaim (2% ool ses then 3 |
iy Chiber than (e aharew = - = i
i sl ol s wole in
fvrmar of e ] Vi |
Plan MNIL BA A NA
i) who voted i Tevier of AXH0.08 IO | 12100 | 6T
the resalution pinn
|
Totaljia) + ()] EETI WY EE T L2108 ET S LT
- Unsacuared (A} Crodiuors ol having ' 3 -
Finangial Creditors a right 16 vote uinles sl
pection (21 of secthn 21 MiL NA A NA
15} Cither than (a) shove! C
L 3 P

g
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SL | Category of ategory of | Amount | Amount Amount | Amount

No. | Stakeholder* Stakeholder Claimed | Admitted | Provide Frovided
. | Rs in | R in | d under | ta the
Lakh Lakh the Amount
| In Lakh
(%)
{i) who did not vote in NIL [ NA NA|  mNa
| favour of the resolution
Plan
(i) who voted in favour NIL NA NA NA
of the resalution plan
Total[{a) + (h)] NIL NIL NIL NIL
] Operational (3) Related Pamy of T NIL NA NA NA
Creditors Carporate Debior

(b)Y Other than (a) above:

| (iGovernment - 272.67 | 272,67 99.95 Jo.6T%
Secured
(i Kiovernment - |
Priority — PF 1441 14.41 14.41 | 100,00%
(i) Governmen: — Onher 10.95 10,93 0.15 1.40%,
(COST at par with O0)
(o) Wekim NIL NIL NA NA
(Vitigerns 082 NIL NA | NA
Total|{a} + (b)] 0788 0803 | 11481 | R4,
|a Other debts  wnd | Operational Creditors | 108701 77185 1085 1.40%
dues
| Grand Total ’ - deesed | 770 00841 | s

“If there are sub-categories in a category, please add rows for cach sub-category,

7 Amount provided over time under the Rmhﬁm?huuﬂh:lﬂdﬂuﬁ&m!eduhunfmnﬂcw It
is not NFV — this is not applicable for this matter, ax entire resolution plan amount of Ry 133541 Lakh plas CIRP
cast of sctual is offered upftont Le. within 30 days of approval of Resolution Plan by adjudicating suthority.

i

6w

A

IA{Plan)/ 45(AHM)2024 i CP(IB) 371 of 2020
In the mater of : Optus Laminated Private Limited, 28 of 62




8. The interests of existing shareholders have been altered

by the Resolution plan as under: -

13 have been altered by the Resolution plan us under:

— mmmmrmwEe s

B. The interests of existing shareholders have be
S1. No Category  of | No. of Shares | No. of Shares | Voting  Share | Voting Share (%)
Share Holder held  before | held after the | (%) held before | held after CIRP
___lcre _LCIRP CIRP ;
i | Equity | 726S6Lakh | NIL 100% 0%
2 - Preference NA | NA NA NA

It is seen that under the plan the existing equity shares

being 726.56 lakh shares are proposed to be written off

by the SRA.

9. The compliance of the resolution plan is as under: -

2. The complise:
Svction of the
Code i
_Regulation Mo,

oo of the Hese as under:
Requirement with respeet to Resolution Plan

| Hesalution

Claucwe of |

Plun

Compliance
(Yea [ No)

25CI WG

Whether the Resclutivn Applicant mests the criteria spproved by
the CoC having regard 1 the complexity and scale of operations

| of business of the CL7

Clausse 23,
Pgpiz

Section 29A

| Whether the Resolution Applicant is efigible 1o submit cesoluthon

plan as par final lis of Resolution Profcssional or Order, IFany.,
of the Adjudicating Authority™

Section 3 1)

stanting that it s eligible?

Whether the Hesolstion Applicant has submiticd an affidavit |

| aluted

A—i-‘dl‘l- it
from HA |
Anu Hakesh
Aymrwal,
wlate]

19an 2024, |

Confinmed
by HF and
L o

Yeu

AfMiduvit

i reder
Regulaion
A9 frown A
Fakeah
Agarwal,

19 08 2004

Bection 304Z)

Whether the Resolution Plan.

(2} provides for the payment of insolvency resolution process
coety?

| Clanse 3.3.1,

Clause 3. 2{0)
und (iv) and
(a), Pg 18-
19 AND

Pg. 27

¥es

G~
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) provudes five the paymoht fo the opormions] credifors”

() provides for the payment to ile finsneinl creditors wha did not
vete in favour of the resalution plan?®

id} pravides for the munagement of the affsiss of the vorporste
chebane?

Clavise
52wk,
v aes.
S2ivMdL
rg. T2
AND Clause
351 g 2T
AND

ivh, Pg 25-
26

Clause 5.5.3;
Pg. 27

52

Yies

Conle
Regulation No

Section of the ] Requirement with respect to Resolutivn Plan

[ Clause

of
Resalution
Plan

I:WIM:J
{Yes/ No)

(e} provides for the implemenmtion and supervision uf the
resalation plan?

() eonttavenes any of the provisions of the law for the time being
in foree?

Clause A4,
Pg 3536

Clause 5,59,
Pg. 28;
Clause 11.1,
Pg. 60

Yes

Yes

Sectjvn IN4)

Whether the Resolution Plan
{a) in feanible and viabie, according to the CoC?

{b) has been approved by the Col” with 66% vating share?

652 Pg 29;
653, Pg 40

Minutes of
ColC

Yeu

Section 31(1)

‘Whm:hnmhmmnmwwlﬂmhlumu&m

implementation plan, aceording to the (ol

Clause 632,
Pr. Az
Clause 6.2, |
Pg 3 amd
Clagse 6.4,

Py 35-30

Yex

Whether the amount due to the operational creditars under the
resolution plan has been given priority in payment over financial
creditors?

Clause 5.2
fvi), Pg. 25-
268 AND
Clause $.5.2,

Y

‘Rsuuhlhin
IBNIAY

“z

Whether the resolition plan includes & statement as 1 how it has
dealt with the intereste of all stakeholders)?

| 103

Pg. 27

Clause 52
fvi), Pg. 25.
26; Clause

Yeu
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Regulation (1) Whether the Resohsion Applicant o any of iis relsted pariies | Clause 17" Ve
N1 | has fatlad to imploment or couttiuted o the fallure of | Pg 60
implemantation of any revclution plan approed under e Code |
the Hesolution Applicant has subtnined the A NA
ATPETY L triaile Of sch HEPR AT i FREeRR iR g
pLIES] (a) the term of the play wed (b implementstion schedule™ Elause Yes
5.20i). Pg. 17
AND Clause
61 g A2
(b} for the managemest and control of the business of the | Clause 6.4, Yes
corporte debior during it temm? Pg. 1515
(&) ndepumte mreanm fir paperyining i implemantation? Claime &4, Ve
Pg Nd-3a
ELTET) Vwhether the resclutinn plan demanstrates (e — i i
Sextiini o Uer | Besiiremenl with resmpedd s Boessiaiion Pl > Cimune ol | Cemphance
Ulstlar Hempburtiiem Wes - MNal I
Begrilatmin S Sp . Piam 4
Em ) 1t salalivasgs e caiae ol alotenl Claee &,5 2, |
P e Yus
(3 10 = Memsible sl vialds? Classe 653,
Fg 40-41
hﬁnﬂ.ﬂ af b
o=
mEEting.
ek
1700, 3024
ok b has prros ialone for e effeciive pltimeniataon? Clamsse I
Py 3z — 33 Yes
AREY o
nd, g 19
"
L) B hs prosisicons e approvels requined snd the tweline for | Clause 6.7,
e smime T L 5 Vs
(2} the rewibutionn sppliresi bes the capebility o irbipletoert he | Clagss 5.5 4
remnlutson plen ® L™} 28 W
£ bvgwar
LL.2es. Mg
ai
Plarvis sl
with  Assen |
| base oF B
S0 0% (rade
Minutes . of
s (&
At .
et
1T 0 2034
ITH ~ | Whaahar e R‘l":-:hllw w:,uh“u:r’h wwnprawt of tramsaciloms | M ““-:.m NA
abeterah i
Minutes  of |
= Cel”
meeting.
datod
i B lie t ]
Heguiation Prvide detmils af perfomnance secunity recoived, as referrod fo in | ©olause Yen ‘
M4y suls-regulation (4A) of regulation 368 | & liak Ppii R bt mon
Applcant has
placedd 287 ul
Plan s,
e B 30, 10
Lukh as Fived
Dreporsin (FI
Receip Mo,
IELOHAT) im
g e
Accommt, FD
receips is
e “‘/_‘
-
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10. Relief and Concession:

Sr. Concessions / Reliefs / Waivers/ Orders
No. Directions sought thereon
1. | Regulation 37(1) of the CIRP regulations provides Granted

that a Resolution Plan may provide for the
measures required for implementing it, including
but not limited to obtaining necessary approvals
from the government and other authorities.
Accordingly, the Resolution Applicant requests all
governmental authorities to grant all required
relief, concession, or dispensation as may be
required for Implementing the transactions
contemplated under this Resolution Plan per Its
terms and conditions. In this regard, upon the
NCLT approving this Resolution Plan, the
Resolution Applicant will, pursuant to the NCLT's
order, make necessary applications to the
relevant governmental authorities to seek such
waivers and reliefs, as appropriate

2. In compliance of Section 31(1) of the Code after Granted
the approval of the resolution plan by Hon'ble
NCLT same shall be binding on the corporate
debtor and its employees, members, creditors,
[including the Central Government, any State
Government or any local authority to whom a
debt in respect of the payment of dues arising
under any law for the time being in force, such as
authorities to whom statutory dues are owed],]
guarantors and other stakeholders involved in the
resolution plan. S
3. Further in accordance with Section 31(4) of Code, Granted
the resolution applicant shall, pursuant to the
approval of the resolution plan under Section
31(1) of the Code will be entitled to the necessary
approval required under any law for the time
being in force within a period of one year from the
date of approval of the resolution plan by the
Adjudicating Authority or within such period as
provided for in such law, whichever is later. ]
4. In accordance with Section 32A of Code, Granted
notwithstanding anything to the contrary
contained in this Code or any other law for the
time being in force, the liability of a corporate
debtor for an offence committed prior to the
commencement of the corporate insolvency

“r
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resolution process shall cease, and the corporate
debtor shall not be prosecuted for such an offence
from the date the resolution plan has been
approved by the Adjudicating Authority under
section 31 of the Code.

5. All the judgement passed by Hon'ble SC, Hon'ble Granted
HC, Appellate Tribunal and Adjudicating
Authorities at various places in relation to
extinguishment of all kind of known, unknown,
admitted, contingent, disputed, under litigation
and all other possible nature of liabilities of
corporate debtor from each and every class of
creditor shall apply to the present case also [rom
the date of the approval of the plan by Hon'ble
Authority .

6. Towards CIRP | Once the insolvency resolution " Granted
Cost. process costs have been paid in

full in terms of this Resolution
Plan, it Is clarified that no
claims, liabilities, fines, costs,
expenses or any other payment |
of such nature or otherwise,
that are or are claimed to
constitute insolvency
Resolution Process Costs shall
be payable by the Resolution
Applicant and/or the Corporate
B _| Debtor.

7. Towards Pursuant to settlement of the Granted
Workmen and | admitted claims of employees
Employees’ and workmen, all claims or
Dues. demands made by, or liabilities

or obligations owed, the
litigations if any made by the
statutory authorities and/or
employees and workmen
should be withdrawn and shall
deemed to be withdrawn by
such  statutory  authorities
and/or employees and
workmen against the Corporate
Debtor.

8. Towards Dues | i) Pursuant to the settlement of | Granted
of Operational | claims, save and except as
Creditors provided hereinabove, all other
including claims, debts and dues of the

e
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Statutory
Authorities

Operational Creditors
pertaining or related to the
period prior to the Closing Date
shall stand satisfied and
extinguished, and no such
existing claim, debt or due shall
subsist against the Corporate
Debtor and the Resolution
Applicant by the Operational
Creditors unless such Claims
are specifically admitted by the
Resolution  Professional or
covered under the CIRP Cost.

ii) It is clarified that in the event
any Claim of the Operational
Creditors is not submitted to
the Resolution Professional
prior to the approval of the
Resolution Plan by the CoC or
such claim is rejected by the
Resolution Professional or such
Claim raised subsequently
however pertains or related to
period prior Closing Date, such
Operational Creditors will not
be entitled to receive payments,

| if any, under the Resolution

Plan with respect to such
claims.

Granted

i) All the
litigations/ proceedings by such
operational creditors, whether
in relation to admitted claims or
not (whether present or future
litigations) against the
Company for the period prior to
the Closing Date, shall stand
quashed and the Corporate
Debtor shall no longer be
required to make any payments
and have no liabilities in
relation to such litigations/
proceedings. Corporate Debtor
shall also be no longer required
to peruse alternate proceedings

under respective law in respect |

Granted

-
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of all such proceedings which
relate to the period prior to
Closing date.

iv) All other claims, debts,
demands and dues of the
statutory authorities,
pertaining or related to the
period prior to the Closing
date should be
extinguished, and no such
existing claim, debt or due
or demand should subsist
against the Corporate
Debtor and the Resolution
Applicant by any statutory
authority including any
demands or re-assessments
or revision or any other
proceedings whether
foreseen and unforeseen for
the assessment years prior
to the Closing

Granted

v) Date for which
assessment proceedings are
yvet to be finalized by the
statutory authorities. Any
proceedings which were kept
in abeyance in view of the
insolvency process or
otherwise shall not be
revived post the order of the
Adjudicating Authority. It is
clarified that in the event
any claim raised by the
statutory authorities
subsequently however
pertains or related to period
prior to the Closing Date
shall not be entitled to
receive payments, if any,
with respect to such claims
and/or demands.

Granted

-
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vi) Upon approval of the
Resolution Plan by the
NCLT, all lhiabilities
including without limitation,
any penalty, interests, fines
or fees imposed or otherwise
obligations of the Corporate
Debtor which have arisen
prior to the Closing Date, in
relation to:

- any Investigation, Inquiry,
or show-cause, whether
civil or criminal;

- any non-compliance of
provisions of any laws,

rules, regulations,
directions, notifications,
circulars, guidelines,
policies, licenses,
approvals, consents or
permissions;

- any leasehold rights or
freehold rights to movable
or immovable properties
in the possession of the
Corporate Debtor;

- any confracts,
agreements or
commitments made by
the Corporate Debtor,
whether admitted or not,

due or contingent,
asserted or un-asserted,
crystallized or

uncrystallised, known or
unknown, secured or
unsecured, disputed or
undisputed, present or
future, whether or not set
out in the balance sheets
of the Corporate Debtor or
the profit and loss

Granted

A
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account statements of the
Corporate  Debtor, in
relation to any period
prior to the Approval Date
or arising on account of
the acquisition of control
by the Resolution
Applicant over the
Corporate Debtor
pursuant to this
Resolution Plan,

viij The key managenal | Granted
personnel and / or appointed
by the Resolution Applicant on
the Closing Date shall not be
held liable for any liabilities
(whether civil or criminal) for
such breach, contravention or
non-compliance of the
Applicable Laws for the actions
taken by the old promoters and
suspended board of directors of
the Corporate Debtor in relation
to the period prior to the
Closing Date.

9. Towards i) Upon payment as specified in | Granted
Secured this Resolution Plan, the
Creditors secured creditors shall
unconditionally release all the
security interest

(primary /secondary/collateral),
including pledge of shares of
the Company or shares held by
Company in its subsidiaries,
held by the Secured Creditors
in respect of their Claims filed
or admitted during Corporate
Insolvency Resolution Process
(CIRP).

i) Upon payment as specified in | Granted
this Resolution Plan, the
Secured creditors shall
unconditionally release the
corresponding assets in respect

A
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of their Claims filed or admitted
during CIRP shall stand
released/ cancelled and the
Secured creditors shall issue
the No dues certificate and
hand over the documents
related to the assets within 15
days of the settlement of the
Claim.

iii) All the other outstanding | Granted
guarantees by the Corporate
Debtor in favour of the secured
Creditors, with respect to debt
taken by subsidiary or group
entities whether specifically
mentioned herein or not, shall
be deemed to have been
released /cancelled /
extinguished pursuant to the
approval of the Resolution Plan
by the Hon'ble NCLT wupon
payment as specified in this
Resolution Plan.

iv) Pursuant to the approval Granted

of the Resolution Plan by

NCLT and payment of

resolution plan value to all

the stakeholders, the
following shall apply to the

Financial Creditors:

- No cost, Interest, charges
or the like, penal, or
otherwise, including in
respect of the right to
recompense, shall be
payable to any Financial
Creditor in addition to
what is specified in the
Resolution Plan.

- Any claim from any
person  claiming to be
Financial Creditors of the
Corporate Debtor, that is
not admitted by the

e
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Resolution  Professional
as payable by the
Corporate Debtor, shall
stand extinguished and
shall no longer be
payable.

For the avoidance of
doubt, all accrued or
unpaid Interest, arising
on or after the Insolvency
Commencement Date and
until the Closing Date, in
relation to the financial
debt of the Corporate
Debtor will be written off
in full and shall be
permanently extinguished
and the Corporate Debtor
or the Resolution
Applicant shall at no
point of time be, directly
or indirectly, held
responsible or liable in
relation thereto.

Other than as specified
herein, any and all other
claims or demands made
by or liabilities or
obligations owed or
payvable to (including any
demand for any losses or

damages, principal,
Interest, compound
Interest, penal interest,
liquidated damages,

notional or crystallized
and other charges already
accrued/ accruing) any
actual or potential
financial creditors of the
Corporate Debtor in
connection with any

A
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financial debt of the

Corporate Debtor
(including any
transactions in
derivatives), whether

admitted or not, due or
contingent, asserted or
un-asserted, crystallized
or uncrystallised, known
or unknown, secured or
unsecured, disputed or
undisputed, present or
future, whether or not set
out in the profit and loss
statement, the balance
sheets of the Corporate
Debtor, in relation to any
period prior to the
Approval Date or arising
on account of the
acquisition of control by
the Resolution Applicant
over the Corporate Debtor
pursuant to this
Resolution Plan, shall be
written off in full and shall
stand permanently
extinguished and the
Corporate Debtor or the
Resolution Applicant
shall at no point of time
be, directly or indirectly,
held responsible or liable
in relation thereto.

- Any and all rights and
entitlements of any actual
or potential secured
creditors of the Corporate
Debtor not addressed in
the Resolution Plan,
whether admitted or not,
due or contingent, \

i

i/.
A hl/
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asserted or un-asserted,
crystallized or
uncrystallised, known or
unknown, disputed or
undisputed, present or
future, as on the CIRP
commencement date over
the Corporate Debtor
pursuant to this
Resolution Plan or arising
on account of the
acquisition of control by
the Resolution Applicant
over the Corporate Debtor

pursuant to this
Resolution Plan, shall
stand permanently

extinguished and the
Corporate Debtor or the
Resolution Applicant
shall at no point of time,
directly or indirectly, have
any obligation, liability or
duty in relation thereto.

- Any such claim arising
after the CIRP
commencement date such
as claim arising out of
change in control of the
Corporate Debtor by the
Resolution Applicant
shall be waived- off by the
Adjudicating Authority,

10. Additional i) After the approval of the Applicant to
relief  and Resolution Plan by COC and approach
walvers depositing of "Performance the relevant
requested in Bank Guarantee or authorities
the plan. Performance Security" by foit wiiEg

the Resolution Applicant, in
The -Resolutiqn the Land partial of 6778 50Q rcig;lgft
Applicant seeks | met, an application for 8
fc’lkf“ffmg demarcation will be made to date Cal:ln(}t
| additional be shifted
=
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reliefs from
NCLT to ensure
speedy

Implementation
of the

resolution plan:

respective revenue
authorities by the
Resolution Professional as
advised by the Resolution
Applicant and such
demarcation shall be
completed prior to Closing
Date. The Resolution
Applicant will be entitled at
their sole discretion to sale
and transfer the demarked
land partial upon payment
of entire amount offered in
the Resolution Plan on
Closing date itself to any
party or person identified by
the Resolution Applicant.
The title deeds and sale
agreements shall be
executed by the Resolution
Professions in favor of such
Identified person and sale
proceeds of such sales shall
be available to the
Resolution Applicant.

and is not
contingent
to sale of
the land.

ii) No injunction or stay be
granted towards the
implementation of the
Resolution Plan, which
requires  the Resolution
Applicant to pay any
amount in excess of the total
financial outlay proposed in
the Resolution Plan;

Granted

iii) All governmental
authorities should grant
relief, concession or
dispensation, as may be
required, for
implementation of  the
transactions contemplated
under the Resolution Plan in

Granted

e
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accordance with its terms
and conditions and as
required under regulation
37(1) of the CIRP Regulation
(as amended from time to

| time

1v) No guarantor of any loan
or third-party including
promoter of the Corporate
Debtor shall have any right
of subrogation against the
Corporate Debtor in relation
to any third party security
Including guarantee given
by them in favor of any of the
Financial or Operational
Creditors;

Granted

v) No past liabilities shall
accrue fo the Corporate
Debtor except those
assumed herein specifically
by the Resolution Applicant
in the Resolution Plan;

Granted

vi) The Resolution Applicant
should be provided suitable
relief / grace period for the
implementation of  the
resolution plan in the event
of occurrence of Material
Adverse Effect. For the
purpose of this Section, a
"Material Adverse Effect”
means the following acts,
events, circumstances or
causes: (a) acts ol God
including lightning strikes,
earthquake, cyclones,
floods, storms, epidemics
and any natural disaster; (b)
explosions or fires; (c) acts of
war (whether declared or

| undeclared), invasion,

No automatic
extension.
SRA to make
suitable
application to
this Bench to
be decided on
merits.

Pt
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armed conflict or act of
foreign enemy, blockade,
embargo, terrorism, riots; (d)
strikes, boycotts, labour
disruptions or any other
industrial disturbances; (e)
action of a government
agency (Including changes
to Applicable Laws, or
cancellation or suspension
of any licenses or permits of
the  Corporate  Debtor),
resulting in Material Adverse
Effect on the business,
operations, assets or
financial condition of the
Corporate Debtor or the
ability of the Resolution
Applicant to Implement the
Resolution Plan in
accordance with its terms.

viij In no event, total
payments by the Resolution
Applicant, for claims
relating to a period prior to
the Closing Date (including
claims recognized in this
Resolution Plan and claims
that may arise in future)
shall exceed the amounts
mentioned in this
Resolution Plan.

Granted

viii) Upon approval of this
Resolution Plan by the
NCLT, any and all rights and
entitlements of any actual or
potential creditors of the
Corporate Debtor, or arising
on account of the
acquisition of control by the
Resolution Applicant over
the Corporate Debtor

Granted

e
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pursuant to this Resolution
Plan, shall stand
permanently extinguished
and the Corporate Debtor or
the Resolution Applicant
shall at no point of time,
directly or indirectly, have
any obligation, liability or
duty in relation thereto.

ix) All claims that may arise
in the future, including any
claims from dues arising
under any law for the time
being in force and payvable to
any person, including a
counterparty to a contract or
to the Central Government,
any State Government or
any local authority,
resulting from a contract,
statute, judicial proceeding
or otherwise, whether
admitted or not, due or
contingent, asserted or un-
asserted, crystallized or
uncrystallised, known or
unknown, disputed or
undisputed, present or
future, in relation to any
period prior to the Closing
Date, shall be subject to the
limit specified in so far as
they relate to the period
prior to the Closing Date.

Granted

;{} All litigations, Initiated &

pending or  threatening
adjudication, before any
judicial or semi-judicial
authority, civil and
government authority (both
central or state] against the
Corporate Debtor, related to

Granted

=

L/
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matters that are addressed
as per this Resolution Plan
shall be withdrawn by the
creditors of the
Company/Corporate Debtor
upon approval of this
resolution plan by the NCLT.
All such creditors shall be
deemed to have executed
appropriate documents and
take appropriate steps to
give effect to the above.

xi) Any charge, interest, Granted
penalty pertaining to
statutory authorities such
as Income Tax, Service Tax/
Goods and Service Tax, VAT,
Companies Act etc. which
remain outstanding even
after payments proposed in
this Resolution Plan prior to
CIRP commencement date
shall stand extinguished
and be waived by the
respective authorities.

11. Other reliefs | a) Adjudicating Authority Applicant  to

and issuing necessary directions approach
concessions to Income Tax Authorities to Cﬂncer@?d
forming part of authorities

grant relief to the Corporate

the Plan Debtor under the provisions :‘:vohnﬂsid - n:ii
of section 79 of the Income same based
Tax Act, 1961 to carry on objects of
forward and set off the Insolvency &
losses (whether lapsed or Bankruptcy
not lapsed) of the Corporate Code, 2016,
Debtor for a period of eight o
(8) assessment years
subsequent to the
assessment year in which
Resolution Plan is approved;

b) Income Tax Authorities Applicant  to
granting relief to the approach
concerned

-

[A(Flan)/ 45(AHM)2024 in CF{IB) 371 of 2020
In the mater of : Optus Laminated Private Limited. 46 of 62




| Corporate Debtor under the authorities
provisions of section 79 of who may
the Income Tax Act, 1961 to | consider the
carry forward and set off the same based
losses (whether lapsed or on objects of
not lapsed) of the Corporate lnsgiveney '
Debtor for a period of eight Bankiuptcy
Code, 2016,
(&) assessment years 2016
subsequent to the
assessment year in which
Resolution Plan is approved;

c) Adjudicating Authority Not Granted
issuing necessary directions
to Income Tax Authorities to
waive off Income tax liability
on notional income if any,
arising on account of
implementation  of  the
approved Resolution Plan.

d) Adjudicating Authority Not Granted
allowing to set-off MAT
Credit (in full) as available to
the  Corporate Debtor,
against the income tax as
would be payable by the
Corporate  Debtor  after

acquisition; |
e) Adjudicating Authority Granted
issuing waiver from

obtaining approval or
consent required from the
government or regulatory
authority or under existing
contracts of the Corporate
Debtor pursuant to change
in ownership /
control/management of the
Corporate Debtor;

f) Any liability including but Granted
not limited to negligent
product/service liability,
breach of warranty/service |

e
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performance and  strict
product/service liability
relating to the
products/services including
the products/ services
already provisioned by the
Corporate Debtor before the
CIRP Commencement Date
shall not be prospectively
effective;

g) The licenses  and
approvals held by the
Corporate Debtor, which
expire prior to the Closing
Date or within a period of 4
(Four) months thereafter,
shall be renewed/extended
by the relevant
governmental  authorities,
and the Corporate Debtor
shall be permitted to
continue to operate ifs
business and assets;

Granted

h) The relevant
governmental authorities
will provide a reasonable
period of time after the
Closing Date (which shall
not be less than 4 (Four)
months following the
Closing Date) in order for the
Resolution  Applicant  to
assess the status of licenses
and approvals required by
the Corporate Debtor and to
procure that the Corporate
Debtor applies for the same
and for regularizing any
non-compliances under the
Applicable law existing prior
to the Closing Date;

Granted

~

.
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i) The Central Board of
Direct Taxes shall grant an
exemption to the Corporate
Debtor from the provisions
of section 45, 72(3), 50 CA,
56, 43-8, 79, read with 139,
115JB, and 269-55, 269-T,
281, provision of Paragraph
XVII of the Income Tax Act or
on account of all actions and
implementation of  the
Resolution Plan;

| Applicant to
approach
concerned
authorities
who may
consider the
same based
on objects of
Insolvency &

Bankruptcy
Code, 2016,
2016

J) The exemptions including
but not limited to statutory
and taxation exemptions,
concession or dispensation
entitled in favour of the
Corporate Debtor under the
Applicable Laws, shall be
exempted or waived-off by
the relevant government
authorities, and the
Corporate Debtor shall be
permitted for entitlement for
such  subsidies and/or
exemptions in future;

Not Granted

k) The Ministry of Corporate
Affairs and/or the NCLT
shall have granted their
approval for holding the
annual general meeting of
the Corporate Debtor even
after the expiry of the
stipulated maximum period
for holding such meeting
under Applicable Laws;

Granted

1) With respect to the

proposed reconstitution of
the board of directors of the
Corporate Debtor on and
from the date of transfer of

| management control of the

Granted

A
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| Corporate Debtor, after all

payments as per the
Resolution Plan have been
made, the NCLT shall direct
the Ministry of Corporate
Affairs and the jurisdictional
registrar of companies to
take on record such
appointments and
resignations of directors of
the Corporate Debtor (as
may be identified by the
Resolution Applicant), and

all relevant forms and
necessary actions in this
regard to affect such

reconstitution:

m) The Ministry of Corporate
Affairs and the NCLT shall
permit the face wvalue
reduction and the capital

reduction in the manner
contemplated in this
Resolution Plan, by

exempting compliance with
the requirements set out in
Companies Act, 2013 (and
the rules framed
thereunder) and under any
other Applicable Laws with
respect to reduction of share
capital;

Granted

n) The Department of

Applicant  to

Registration and Stamps of approach
the relevant state and the Cﬂncem?d
Ministry of Corporate Affairs authorities
shall exempt the Resolution who ¥ m;}r
Applicant and the Corporate opiaar Hie
; . same based
Debtor, from the levy of ;
on objects of
stamp duty and fees Insolvency &
applicable in relation to this Bankruptcy
Resolution Plan (and all
o
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documents to be executed
pursuant to it, including
financial arrangements) and
their implementation;

Code, 2016,

2016

o) All governmental
authorities shall 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 including
any stamp duty payable in
respect of any documents
executed in relation to such
transactions;

Granted

' P) Notwithstanding the

terms of the relevant
agreements, the NCLT shall
direct that prior approval of
the counterparties shall not
be required to be obtained
for change in
control/constitution of the
Corporate Debtor pursuant
to the terms of this
Resolution Plan and such
counterparties;) shall waive
all objections/liabilities of
the Corporate Debtor arising
out of the intimation of
corporate insolvency
resolution /bankruptcy

proceedings involving the
Corporate Debtor,
appointment of the
Resolution Professional and
in respect of the
implementation  of  this
Resolution Plan; (II) shall

Granted

/A‘-l'_
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T waive the right to suspend
these agreements due to any
previous delays / failures by
the Corporate Debtor to
make payments under such
agreements; and (iii) shall
not terminate the relevant
agreements or take any
adverse actions against the
Corporate Debtor;
—quI;;EBbT an'c'l'/ar DOR
shall grant the following
exemptions/waivers:

i. from  applicability of
section 281 of the Income
Tax Act, 1961 Including
obtaining no objection
certificate from income
tax authorities in respect
of all the pending
proceedings and dues
(including Interest and
penalty) of the Corporate
Debtor arising for periods
up to the Closing Date
(including such
proceedings and dues for
periods prior to the
Closing Date that may
crystallize subsequent to
the Closing Date).
Further, CBOT/DOR
shall restrict/ restrain
from treating any
transactions
contemplated in  this
Resolution Plan as being
void or non-compliant
with any provisions of the
Income Tax Act, 1961;

ii. from all tax liabilities

(Including interest and
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penalty) and tax
proceedings arising in
respect of periods up to
the Closing Date,
Including such liabilities/
proceedings for periods
up to the Closing Date
that may  crystallize
subsequent to the Closing
Date in respect of on-
going or potential Income
tax litigations at all levels;

r) That the Hon'ble Tribunal
pass an order for waiving all
the past non-compliances of
the Corporate Debtor in
relation to any delayed filing
or non-filing of relevant
mandatory forms or returns
or any other documents,
including any undertakings
or acknowledgements to be
filed in relation thereto,
under the Income tax Act,
1961, GST Law, Companies
Act, 2013, Foreign Exchange
Management Act, 1999 and
any other Applicable Laws
from Closing Date.

Granted

s) To the extent any
amendments are notified or
exemptions are granted
before the Closing Date from
the applicability of any laws
(which are not in effect as on
the date of submission of
this Resolution Plan), the
Resolution Applicant shall
be entitled to avail the
benefits of such
amendments or exemptions,

provided that it shall not

Granted

g
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affect the proposed
treatment of any
stakeholders as of the date
of this Resolution Plan.
Including In particular: (1) if
the Ministry of Corporate
Affairs permit reduction of
capital of corporate debtors
pursuant to resolution plans
under the Code, without
having to follow the
conditions and processes set
out in the Companies Act,
2013 (and the rules framed
thereunder) and/or any
circulars issued by SEBI,
the face value reduction and
the promoter capital
reduction of the Corporate
Debtor proposed under this
Resolution Plan will be
effected without [following
such processes and
condition;

11. ANALYSIS AND FINDINGS OF THIS TRIBUNAL

1) It is seen from the revised Form — H that the Liquidation
Value of the Corporate Debtor is arrived at Rs.
10,17,55,045 /- and the corresponding Fair Value is
arrived at Rs. 14,69,70,290/- The Resolution Plan is for
an amount of Rs. 13,60,41,316/- (Including CIRP cost).

2)  Further, it is seen from Form - H, that presently no
application under Section 43, 45, 49 and 66 of IBC, 2016
in the present matter is pending on the file of this

Tribunal. /
thH un \L\/
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3) The Implementation & Monitoring Committee shall

consist of One Representative of the Resolution Applicant,

the Insolvency Resolution Professional, and One
Representatives of the Committee of Creditors. The
Resolution Professional will be the Monitoring Agent for a
period from the effective date till the closing date to
ensure the effective implementation of the Resolution

Plan.

4) In so far as the approval of the Resolution Plan is
concerned, this Authority is convinced on the decision of
the Committee of Creditors, following the Judgment of
Hon'’ble Supreme Court in the matter of K. Sashidhar -
Vs—- Indian Overseas Bank (2019) 12 SCC 150, wherein

in para 19 and 62 it is held as follows;

“19...... In the present case, however, our focus must be on
the dispensation goveming the process of approval or rejection
of resolution plan by the CoC. The CoC is called upon to
consider the resolution plan under Section 30(4) of the |&B
Code after it is verified and vetted by the resolution professional
as being compliant with all the statutory requirements specified
in Section 30(2).

62, .........In the present case, however, we are concemed
with the provisions of I&B Code dealing with the resolution
process. The dispensation provided in the I1&B Code is entirely
different. In terms of Section 30 of the |1&B Caode, the decision
is taken collectively after due negotiations between the financial
creditors who are constituents of the CoC and they express
their opinion on the proposed resolution plan in the form of
voles, as per their voting share. In the meeting of the CoC, the
proposed resolufion plan is placed for discussion and after full
interaction in the presence of all concemed and the Resolution
Professional, the constituents of the CoC finally proceed to
exercise their option (business/commercial decision) fo

IA{Plan)/ 45(AHM)2024 in CP{IB) 371 of 2020
In the mater of : Optus Laminated Private Limited. 55 of 62




approve or not fo approve the proposed resolution plan. In such
a case, non-recording of reasons would not per-se vitiate the
collective decision of the financial creditors. The legislature has
not envisaged challenge to the “‘commercial/business decision”
of the financial creditors taken collectively or for that matter their
individual opinion, as the case may be, on this count.”

5)  Further the Supreme Court in the matter of K. Sashidhar
v. Indian Overseas Bank and Ors. (2019) 12 SCC 150
has lucidly delineated the scope and interference of the
Adjudicating Authority in the process of approval of the

Resolution Plan and held as follows;

*55. Whereas, the discretion of the adjudicating authority (NCLT)
is circumscribed by Section 31 limited to scrutiny of the resolution
plan “as approved” by the requisite per cent of voting share of
financial creditors. Even in that enquiry, the grounds on which the
adjudicating authority can reject the resolution plan is in
reference to matters specified in Section 30{2), when the
resolution plan does not conform to the stated requirements.
Reverting to Section 30(2), the enquiry to be done is in respect
of whether the resolution plan provides: (i) the payment of
insolvency resolution process costs in a specified manner in
priority to the repayment of other debts of the corporate debtor,
(i) the repayment of the debts of operational creditors in
prescribed manner, (iii) the management of the affairs of the
corporate deblor, (iv) the implementation and supervision of the
resolution plan, (v) does not contravene any of the provisions of
the law for the time being in force, (vi) conforms to such other
requirements as may be specified by the Board. The Board
referred to is established under Section 188 of the I&B Code. The
powers and functions of the Board have been delineated in
Section 196 of the I1&B Code. None of the specified functions of
the Board, directly or indirectly, pertain to regulating the manner
in which the financial creditors ought to or ought not to exercise
their commercial wisdom during the voting on the resolution plan
under Section 30(4) of the |1&B Code. The subjective satisfaction
of the financial creditors at the time of voting is bound to be a
mixed baggage of variety of factors. To wit, the feasibility and
viability of the proposed resolution plan and including their
perceptions about the general capability of the resolution
applicant to franslate the projected plan into a reality. The
resolution applicant may have given projections backed by
normative data but still in the opinion of the dissenting financial
creditors, it would not be free from being speculative. These
aspecis are completely within the domain of the financial
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creditors who are called upon to vote on the resolution plan under
Section 30(4) of the 1&B Code.

58. Indubitably, the inquiry in such an appeal would be limited to
the power exercisable by the resolution professional under
Section 30(2) of the 1&B Code or, at best, by the adjudicating
authority (NCLT) under Section 31(2) read with Section 31(1) of
the 1&B Code. No other inquiry would be permissible. Further, the
Jurisdiction bestowed upon the appellate authority (NCLAT) is
also expressly circumscribed. It can examine the challenge only
in relation to the grounds specified in Section 61(3) of the 1&B
Code, which is limited to matters "other than" enquiry into the
autonomy or commercial wisdom of the dissenting financial
creditors. Thus, the prescribed authorities (NCLT/NCLAT) have
been endowed with limited jurisdiction as specified in the 1&B
Code and not to act as a court of equily or exercise plenary
powers.”

(emphasis supplied)

6) The Hon'ble Supreme Court in its recent decision in
Jaypee Kensington Boulevard Apartments Welfare
Association & Ors. v. NBCC (India) Ltd. & Ors., in Civil
Appeal no. 3395 of 2020 dated 24.03.2021 has held as

follows;

“.76. The expositions aforesaid make it clear that the decision as
to whether corporate debtor should conlinue as a going concern
or should be liquidated is essentially a business decision; and in
the scheme of IBC, this decision has been left to the Committee
of Creditors, comprising of the financial creditors. Differently put,
in regard to the insolvency resolution, the decision as to whether
a particular resolution plan is to be accepted or not is ultimately
in the hands of the Committee of Creditors; and even in such a
decision making process, a resolution plan cannot be taken as
approved if the same is not approved by votes of at least 66% of
the voting share of financial creditors. Thus, broadly puf, a
resolution plan is approved only when the collective commercial
wisdom of the financial creditors, having at least 2/3rd majority of
voting share in the Committee of Creditors, stands in its favour.

77. In the scheme of IBC, where approval of resolution plan is
exclusively in the domain of the commercial wisdom of CoC, the
scope of judicial review is correspondingly circumscribed by the

A~
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Adjudicating Authority and in Section 32 read with Section 61 as
regards the scope of appeal against the order of approval.

77.1. Such limitations on judicial review have been duly
underscored by this Court in the decisions above-referred, where
it has been laid down in explicit terrms that the powers of the
Adjudicating Authority dealing with the resolution plan do not
extend to examine the correctness or otherwise of the
commercial wisdom exercised by the CoC. The limited judicial
review available to Adjudicating Autharity lies within the four
comers of Section 30(2) of the Code, which would essentially be
to examine that the resolution plan does not contravene any of
the provisions of law for the time being in force, it conforms to
such other requirements as may be specified by the Board, and
it provides for: (a) payment of insolvency resolution process costs
in priority, (b) payment of debts of operational creditors; (c)
payment of debts of dissenting financial creditors; (d) for
management of affairs of corporate debtor after approval of the
resolution plan; and (e) implementation and supervision of the
resolution plan.

77.2. The limitations on the scope of judicial review are reinforced
by the limited ground provided for an appeal against an order
approving a resolution plan, namely, if the plan is in contravention
of the provisions of any law for the time being in force; or there
has been material irregularity in exercise of the powers by the
resolution professional during the corporate insolvency
resolution period; or the debts owed to the operational creditors
have not been provided for; or the insolvency resolution process
costs have not been provided for repayment in priority; or the
resolution plan does not comply with any other criteria specified
by the Board

77.6.1. The assessment about maximisation of the value of
assetls, in the scheme of the Code, would always be subjective
in nature and the question, as to whether a particular resolution
plan and its propositions are leading to maximisation of value of
assels or not, would be the matter of enquiry and assessment of
the Committee of Creditors alone. When the Committee of
Creditors takes the decision in its commercial wisdom and by the
requisite majority; and there is no valid reason in law to question
the decision so taken by the Committee of Creditors, the
adjudicatory process, whether by the Adjudicating Authority or
the Appellate Authority, cannot enter into any quantitative
analysis to adjudge as to whether the prescription of the
resolution plan results in maximisation of the value of assets or
not. The generalised submissions and objections made in
relation fo this aspect of value maximisation do not, by
themselves, make out a case of interference in the decision taken

o by the Committee of Creditors in its commercial wisdom
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78. To put in a nutshell, the Adjudicating Authority has limited
jurisdiction in the matter of approval of a resolution plan, which is
well defined and circumscribed by Sections 30(2) and 31 of the
Code read with the parameters delineated by this Court in the
decisions above referred. The jurisdiction of the Appellate
Authority is also circumscribed by the limited grounds of appeal
provided in Section 61 of the Code. In the adjudicatory process
conceming a resolution plan under IBC, there is no scope for
interference with the commercial aspects of the decision of the
CoC, and there is no scope for substituting any commercial term
of the resolution plan approved by the CoC. Within its limited
Jurisdiction, if the Adjudicating Authority or the Appellate
Authority, as the case may be, would find any shortcoming in the
resolution plan vis-a-vis the specified parameters, it would only
send the resolution plan back to the Committee of Creditors, for
re-submission after satisfying the parameters delineated by

Code and exposited by this Court.

7)  Also, the Hon’ble Supreme Court of India in the matter
of Committee of Creditors of Essar Steel India
Limited v. Satish Kumar Gupta and Ors. (2020) 8 SCC
531 after referring to the decision in K. Sashidhar

(supra) has held as follows;
“73. There is no doubt whatsoever that the ultimate discretion
of what to pay and how much to pay each class or sub-
class of creditors is with the Committee of Creditors, but, the
decision of such Committee must refiect the fact that it has
taken into account maximising the value of the assets of
the corporate deblor and the fact that it has adequately
balanced the interests of all stakeholders including
operational creditors. This being the case, judicial review of
the Adjudicating Authority that the resolution plan as
approved by the Committee of Creditors has met the
requirements referred to in Section 30(2) would include
judicial review that is mentioned in Section 30(2)(e), as
the provisions of the Code are also provisions of law for the
time being in force. Thus, while the Adjudicating Authority
oo cannot interfere on merits with the commercial decision H/
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taken by the Committee of Creditors, the limited judicial
review available is to see that the Committee of Creditors has

taken into account the fact that the corporate debtor needs

to keep going as a going concemn during the insolvency
resolution process; that it needs to maximise the value of its
assets; and that the interests of all stakeholders including
operational creditors has been taken care of If the
Adjudicating Authority finds, on a given set of facts, that the
aforesaid parameters have not been kept in view, it may send
a resolution pfan back to the Committee of Creditors to re-
submit such plan after satisfying the aforesaid parameters.

The reasons given by the Committee of Creditors while

approving a resolution plan may thus be looked at by the

Adjudicating Authority only from this point of view, and once it
is satisfied that the Committee of Creditors has paid attention

to these key features, it must then pass the resolution plan,

other things being equal.”

(emphasis supplied)

8) The Hon’ble Supreme Court in the case of Ramkrishna
Forgings Limited vs. Ravindra Loonkar, Resolution
Professional of ACIL Limited & Anr in Civil Appeal
No. 1527 of 2022 also has reiterated that CoC wisdom
1s supreme.

9) Thus, from the catena of judgments rendered by the
Supreme Court on the scope of approval of the Resolution
Plan, it is amply made clear that only limited judicial
review is available for the Adjudicating Authority under
Section 30(2) and Section 31 of IBC, 2016 and this

Adjudicating Authority cannot venture into the

F U“L/:f/f
P el
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commercial aspects of the decisions taken by the

Committee of Creditors.

10) 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 in the 9t CoC meeting. As per the CoC,
the plan meets the requirement of being viable and feasible
for the 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. 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.

11) 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 vear as
prescribed under Section 31(4) of the Code.

12) The Resolution Plan in question is hereby approved by this
Adjudicating Authority, subject to the observations and
condition made in this order. The Resolution Plan shall
form part of this Order. The Resolution Plan is binding on
the Corporate Debtor and other stakeholders.

13) The Resolution Applicant is directed to make payment of

the entire Resolution Plan amount within the time period

Z Ll//x.. o
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as stipulated under the Resolution Plan, failing which the

entire amount paid by the Resolution Applicant (including

the Performance Bank Guarantee, if any) as on the said
date would stand automatically forfeited, without any
recourse to this Tribunal.

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

15) Liberty is hereby granted for moving any application if
required in connection with the implementation of this
Resolution Plan.

16) A copy of this Order is to be submitted to the concerned
Office of the Registrar of Companies.

17) Accordingly, IA(Plan)/45(AHM)2024 stands allowed and
disposed off,

18) The Monitoring Committee is directed to file a status report

after 180 days from the approval of the Resolution Plan.
12. The Registry is directed to send e-mail copies of the order
forthwith to all the parties and their Learned Counsel for
information and for taking necessary steps. Files be consigned

to the record.

—5d— —Sd-

SAMEER KAKAR SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
8T
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