
THIS  NOTICE  CONTAINS  IMPORTANT  INFORMATION  THAT  IS  OF  INTEREST  TO  THE 
REGISTERED AND BENEFICIAL OWNERS OF THE NOTES.  IF BENEFICIAL OWNERS ARE IN 
ANY DOUBT AS TO THE ACTION THEY SHOULD TAKE, THEY SHOULD SEEK THEIR OWN 
FINANCIAL  AND  LEGAL  ADVICE,  INCLUDING  AS  TO  ANY  TAX  CONSEQUENCES, 
IMMEDIATELY  FROM  THEIR  STOCKBROKER,  SOLICITOR,  ACCOUNTANT  OR  OTHER 
INDEPENDENT  FINANCIAL  OR  LEGAL  ADVISER.    IF  APPLICABLE,  ALL  DEPOSITORIES, 
CUSTODIANS AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE REQUESTED 
TO  EXPEDITE  THE  RE-TRANSMITTAL  TO  BENEFICIAL  OWNERS  OF  THE  NOTES  IN  A 
TIMELY MANNER. 

If you have recently sold or otherwise transferred your entire holding(s) of Notes (as defined below), you 
should immediately forward this Notice to the purchaser or transferee or the stockbroker, bank or other 
agent through whom the sale or transfer was effected for transmission to the purchaser or transferee.  If 
you have sold or otherwise transferred only part of your holding of the Notes, you should retain a copy 
of this Notice and consult the stockbroker, bank or other agent through whom the sale or transfer was 
effected as to the action you should take. 

NOTICE TO HOLDERS 

FUTURE RETAIL LIMITED (the “Company”)

5.60% Senior Secured Notes due 2025 (the “Notes”) 

144A CUSIP: 36118E AA0 | ISIN: US36118EAA01 | Common Code: 209902575
Reg S CUSIP: Y267BJ GT5 | ISIN: USY267BJGT59 | Common Code: 209902583

Reference is made to: 

A. the indenture governing the Notes dated January 22, 2020 (as amended or supplemented from time to 
time, the “Indenture”) made between, among others, the Company and The Bank of New York 
Mellon, as trustee (the “Trustee”); and 

B. the Trustee’s Notices listed in Annex A herein. 

All capitalized terms and expressions used but not defined in this Notice shall have the meanings assigned to 
such terms and expressions in the Indenture and the Trustee Notices. 

REVISED RESOLUTION PLAN  

Saraf and Partners, Indian legal advisors to the COC, have provided a list of key points following their review 
of the revised resolution plan submitted by Space Mantra Private Limited – a copy of Saraf and Partners’ note 
is attached in this Notice as Annex B.   

Saraf and Partners also expects to provide a RFRP (request for resolution plan) compliance report with respect 
to the revised resolution plan – a copy of Saraf and Partners’ compliance report will be forwarded by the 
Trustee to the Holders upon receipt.  

May 21, 2024 



This Notice should be read together with the Trustee’s Notice to Holders dated May 15, 2024. 

Holders are required to treat all information and documents provided in connection with the CIRP as 
confidential, sensitive and privileged. 

Pre-funding Request 

In accordance with Section 7.02(vi) (Rights of Trustee), the Trustee requests prefunding from Holders with 
respect to expenses incurred by the Trustee (including, for the avoidance of doubt, the fees and costs of legal 
counsels) in connection with the Proof of Claim, attending COC meetings, reporting to Holders following such 
COC meetings, facilitating voting by Holders and related matters.   

The Trustee and its legal counsels have performed a substantial amount of work in connection with submission 
of Holders’ claim in the CIRP, attending COC meetings and working with the Resolution Professional on related 
items.  Work performed by the Trustee and its legal counsels to date includes (among other things):  

o preparing and filing of Proof of Claim by the Trustee for and on behalf of the Holders which included 
review of the court order, putting the Company into insolvency and subsequent announcements by the 
Resolution Professional, review and analysis of Indenture provisions, determining Trustee’s position as 
a financial creditor of the Company for the purposes of the CIRP and engaging in detailed discussions 
with the Resolution Professional and its legal counsel with respect to the Resolution Professional’s 
rejection of a portion of the Trustee’s claim amount corresponding to interest due from the insolvency 
commencement date up to the maturity date of the Notes;  

o attending COC meetings (33 COC meetings have been conducted as of the date of this Notice);  

o review and extensive negotiation of the terms of the Confidentiality Undertaking with the Resolution 
Professional and its legal counsel; 

o drafting notices to be sent to the Holders informing about the CIRP matters and seeking votes of the 
Holders in connection with the voting items under the COC meetings; 

o setting up e-voting and providing voting results to the Resolution Professional; and 

o advice to the Trustee on the IBC, under which the CIRP is conducted, and New York law governed 
Indenture and related duties of the Trustee. 

Section 6.11 (Priorities) of the Indenture provides that the fees, costs and expenses (including indemnity 
payments and fees, costs and expenses of legal counsel) of the Trustee, the Agents and the Security Trustee 
incurred for filing the Proof of Claim, attending the COC meetings and related matters will be paid in advance 
of any payment to the Holders. 

The Trustee and its legal counsels have so far incurred an aggregate amount in excess of US$1,000,0001 in fees 
and expenses and continue to incur additional fees and expenses.   

Extract from the Indenture

Section 7.02(vi) (Rights of Trustee) of the Indenture provides, “The Trustee will be under no obligation to 
exercise any of the rights or powers vested in it by this Indenture or enforce any of the terms of the Indenture 
or the Notes at the request or direction of any of the Holders unless such Holders have offered to the Trustee  
indemnity  and/or  security  and/or  pre-funding  satisfactory  to  the  Trustee against the losses, liabilities and 
expenses that might be incurred by it in compliance with such request or direction.” 

1 Note: This amount does not include trustee’s and its legal counsel’s fees and expenses incurred with respect to the proposed merger with the Reliance 
entities and related indenture compliance.  Such amounts will be top-sliced by the Trustee from recovery proceeds. 



No Further Action by the Trustee 

Unless instructed to do so by a requisite number of Holders (and subject to it being indemnified, secured and/or 
pre-funded to its satisfaction) in accordance with the Indenture, the Trustee does not presently intend to take 
any further action in relation to the CIRP. 

Verification of Holdings 

Please note that in any correspondence with the Trustee, Holders will be required to submit their proof of holding 
together with due written authorization.  Accordingly, in order to facilitate any communication with the Holders 
of the Notes and the provision of any information such as transaction documents, the Trustee hereby invites all 
Holders to make themselves known to the Trustee and to verify their holdings of the Notes to the Trustee as 
follows: 

I. Euroclear/Clearstream holdings: Holders at a European depository should contact their custodian and 
direct it to have Euroclear/Clearstream send a SWIFT to The Bank of New York Mellon 
(IRVTGB2XEXC) as Paying Agent (attention: Default Group – Jeremy Hollingsworth) disclosing: 

1. ISIN 
2. Account number 
3. Participant name 
4. Nominal amount 
5. Beneficial holder details (including e-mail address) 

II. DTC holdings: Holders holding securities with DTC must instruct their custodian to provide the Trustee 
with a letter of holding(s).  Such letter should include holding(s) details (nominal amount, CUSIP, 
beneficial holder name including contact information and the DTC participant number where the securities 
are held).  The letter must be signed by an authorized signatory. 

Trustee’s Contact Details 

The Trustee may be contacted using the following details: 

Address: The Bank of New York Mellon  
240 Greenwich Street 
New York, NY 10286 
United States of America 

With a copy to: The Bank of New York Mellon  
Level 5, 360 Collins Street  
Melbourne, Victoria 3000  
Australia 

For the attention of: Jeremy Hollingsworth 

Email: jeremy.hollingsworth@bnymellon.com with copy to: 
dagemea@bnymellon.com

Note:  No  delay  or  forbearance  by  the  Trustee  in  exercising  any  right  or  remedy  accruing  upon  
the occurrence of a Default, Event of Default or otherwise under the terms of the Indenture and/or the 
Notes, at law or otherwise shall impair any such right or remedy or constitute a waiver thereof or 
acquiescence thereto. 

The above communication is made without prejudice to any and all of the Trustee’s rights under the 
Indenture, all of which are expressly reserved. 



The Trustee provides the data above for the information of Holders, but makes no representation as to 
the accuracy or completeness thereof and cannot accept any liability for any loss caused by any 
inaccuracy therein.  The Trustee expresses no opinion as to the action (if any) that Holders should take 
in relation to the matters set out above.  The Trustee makes no recommendations and gives no legal or 
investment  advice  herein  or  as  to  the  Notes  generally.  Holders  should  take  and  rely  on  their  own 
independent legal, financial or other professional advice, and may not rely on advice or information 
provided to the Trustee, statements as to the legal position included in notices issued by the Trustee 
relating to the Notes or otherwise or the views of the Trustee expressed herein or otherwise. 

The Trustee expressly reserves its rights under the Indenture and at law or otherwise, including without 
limitation, any right to recover in full its fees, costs and expenses (including, without limitation, fees and 
costs incurred or to be incurred by the Trustee in performing its duties, indemnities owing to or to become 
owing to the Trustee, compensation for the Trustee’s time spent, and reimbursement for the fees and 
expenses of counsel and other agents it employs in performing its duties or to pursue remedies) and its 
rights, prior to exercising any rights or powers in connection with the Indenture and at the request and/or 
direction of any Holder, to receive security, prefunding and/or indemnity satisfactory to it against all 
costs, expenses and liabilities that might be incurred by the Trustee in complying with such request and/or 
direction. 

CUSIP, ISIN and Common Code numbers appearing herein have been included solely for the 
convenience of the Holders.  The Trustee assumes no responsibility for the selection or use of such number 
and makes no representation as to the correctness of the numbers listed above. 

This Notice is given by 
THE BANK OF NEW YORK MELLON 
in its capacity as Trustee  



ANNEX A 

Trustee’s Notices 

A. Trustee’s notice dated August 19, 2022; 

B. Trustee’s notice dated August 26, 2022; 

C. Trustee’s notice dated September 6, 2022;  

D. Trustee’s notice dated September 21, 2022; 

E. Trustee’s notice dated October 11, 2022;  

F. Trustee’s notice dated October 26, 2022;  

G. Trustee’s notice dated November 9, 2022;  

H. Trustee’s notice dated December 12, 2022;  

I. Trustee’s notice dated January 19, 2023;  

J. Trustee’s notice dated January 30, 2023;  

K. Trustee’s notice dated February 10, 2023;  

L. Trustee’s notice dated February 27, 2023;  

M. Trustee’s notice dated March 13, 2023;  

N. Trustee’s notice dated March 16, 2023;  

O. Trustee’s notice dated March 24, 2023;  

P. Trustee’s notice dated March 28, 2023;  

Q. Trustee’s notice dated April 12, 2023;  

R. Trustee’s notice dated April 17, 2023;  

S. Trustee’s notice dated May 2, 2023;  

T. Trustee’s notice dated May 12, 2023;  

U. Trustee’s notice dated May 24, 2023;  

V. Trustee’s notice dated June 2, 2023;  

W. Trustee’s notice dated July 11, 2023;  

X. Trustee’s notice dated July 19, 2023;  

Y. Trustee’s notice dated July 26, 2023;  

Z. Trustee’s notice dated August 2, 2023; 



AA. Trustee’s notice dated August 22, 2023;  

BB.             Trustee’s notice dated September 4, 2023; 

CC.             Trustee’s notice dated September 8, 2023;  

DD. Trustee’s notice dated September 13, 2023;  

EE.              Trustee’s notice dated September 18, 2023;  

FF.              Trustee’s notice dated September 26, 2023; 

GG. Trustee’s notice dated October 10, 2023;  

HH. Trustee’s notice dated November 3, 2023;  

II.              Trustee’s notice dated December 14, 2023; 

JJ.              Trustee’s notice dated December 27, 2023;  

KK. Trustee’s notice dated January 8, 2024;  

LL.              Trustee’s notice dated January 24, 2024;  

MM. Trustee’s notice dated March 13, 2024; 

NN. Trustee’s notice dated April 2, 2024;  

OO. Trustee’s notice dated April 17, 2024; and  

PP. Trustee’s notice dated May 7, 2024; and 

QQ. Trustee’s notice dated May 15, 2024  (items A to QQ are collectively referred to in this   
                          Notice as the “Trustee Notices”). 



ANNEX B 

Note from Saraf and Partners 



Saraf & Partners 

Privileged & Confidential 
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List of Key Points for CoC || Resolution Plan of Space Mantra Private Limited 

CIRP of Future Retail Limited 

 

Set out below are the key observations on the addendum to the resolution plan dated January 04, 2024 (as amended on May 10, 2024) (“Addendum”) 

submitted by Space Mantra Private Limited (“Resolution Applicant” / “RA”), from a legal and commercial perspective.1  

Sr. No. Clause in the Addendum S&P Comments 

1.  Clause 3 of the Addendum states that, 

 

Clause 4.2.8.4(ii) (Additional Payments to the Financial Creditors) of Part IV 

(Business Plan and Strategy for Turnaround of Corporate Debtor) of the Resolution 

Plan shall stand amended and restated as follows:  

  

 

 “(ii) Proceeds from sale of inventory at Inaccessible Premises  

(a) From the information made available in the Information Memorandum and the 

Virtual Data Room, and the due diligence carried out by the Resolution Applicant 

basis the information available on the VDR, the Resolution Applicant 

understands that the Corporate Debtor has taken on lease certain stores (228 

stores leased from various landlords) and warehouse space (space in 34 

warehouses through Future Supply Chain Solutions Limited) which have 

remained inaccessible during the CIRP since the landlords are either not 

providing access or have taken forcible physical possession of such premises 

(“Inaccessible Premises”). In view of the same, the Resolution Applicant has not 

been able to attribute any value to such assets/ inventory of the Corporate Debtor 

in the Total Resolution Amount in the Resolution Plan.  

The Addendum provides that sale, transfer, or 

monetization of the Inaccessible Premises Inventory 

shall be finalized and undertaken with the prior 

approval of the ‘Designated Financial Creditor’ who 

may be nominated by the CoC prior to the approval 

of the Resolution Plan for the purpose of monitoring 

the asset monetization of the Inaccessible Premises 

Assets.  

 

The Designated Financial Creditor shall be acting on 

behalf of and on the instructions of the Financial 

Creditors. 

 

Further, in case the monetization of the assets lying 

at the Inaccessible Premises is not possible within 

the period of 24 months from the Closing Date, then 

the Designated Financial Creditors shall be 

authorised to undertake all measures as may be 

required for the purpose of monetisation of the 

Inaccessible Premises Inventory. 

  

It must be noted that as per the existing terms of the 

Resolution Plan, the charge on all the assets 

 
1 Note to draft: Capitalized terms used herein and not defined shall have the same meaning as provided under the resolution plan dated January 04, 2024 as amended on May 

10, 2024.  
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Sr. No. Clause in the Addendum S&P Comments 

(b) In the Resolution Applicant’s assumption, all such Inaccessible Premises will be 

required to be vacated on or after the NCLT Approval Date.  

(c) The Resolution Applicant proposes to monetise the furniture & fixtures, inventory 

as well as non-perishable inventory at such Inaccessible Premises (“Inaccessible 

Premises Inventory”), subject to cooperation from the respective landlords. The 

Resolution Applicant in accordance with the terms of the Resolution Plan will 

engage with all the landlords after the NCLT Approval Date to achieve the 

monetisation of the assets.  

(d) Subject to (c) above, the Resolution Applicant shall make best efforts to monetise 

the Inaccessible Premises Inventory as soon as reasonably practicable within a 

period of 24 months from the Closing Date. In case any proceeds are generated 

from the monetization of assets/ inventory of the Corporate Debtor at these 

Inaccessible Premises within a period of 24 months from the Closing Date, then 

such proceeds, net of any costs, expenses and taxes, shall be for the benefit of the 

Financial Creditors and the realised amount (net of any costs, expenses and 

taxes) shall be transferred to the Financial Creditors in the account as may be 

specified by the Designated Financial Creditor. Such account details of the 

Designated Financial Creditor shall be provided to the Resolution Applicant on 

or prior to the Closing Date. The Resolution Applicant agrees that any sale, 

transfer or monetization of the Inaccessible Premises Inventory shall be finalized 

and undertaken with the prior approval of the Designated Financial Creditor, 

acting on behalf of and on the instructions of the Financial Creditors. The 

Designated Financial Creditor shall be nominated by the COC prior to the 

approval of the Resolution Plan by the NCLT and shall be authorized by the COC 

members to make such decisions on their behalf in accordance with the terms 

specified in the Resolution Plan.  

(e) Such proceeds generated from the monetization of assets/ inventory of the 

Corporate Debtor at these Inaccessible Premises, net of any costs, expenses, and 

taxes, shall be deposited, if and when realised, in such account as may be notified 

in accordance with (d) above and distributed to the Financial Creditors in 

including the Inaccessible Premises Assets shall be 

released upon the occurrence of the Closing Date 

only.    

 

Further, in case the monetization of the assets lying 

at Inaccessible Premises is not possible within the 

period of 24 months from the Closing Date by the 

RA, then the Designated Financial Creditors will 

require the necessary support and cooperation from 

the RA and the Corporate Debtor for taking suitable 

actions vis-à-vis monetization of such assets. The 

language vis-à-vis providing necessary support and 

cooperation is not added as part of the Addendum.  

 

Additionally, the Addendum provides that the 

Designated Financial Creditor’ may be nominated 

by the CoC and shall be acting on behalf of and on 

the instructions of the Financial Creditors. The 

authority vis-à-vis the nomination and instruction to 

the Designated Financial Creditors is provided to the 

entire CoC and the financial creditors instead of 

only the assenting financial creditors.  

 

CoC to note and review.   
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Sr. No. Clause in the Addendum S&P Comments 

accordance with the distribution mechanism decided by the CoC of the Corporate 

Debtor.  

(f) The Resolution Applicant agrees to provide periodic updates to the Designated 

Financial Creditor regarding the measures undertaken by the Resolution 

Applicant to monetise the Inaccessible Premises Inventory.  

(g) In the event the landlords are not willing to co-operate despite reasonable efforts 

from the Resolution Applicant or the Corporate Debtor and/or monetisation of 

the Inaccessible Premises Inventory is not completed within 24 months from the 

Closing Date, then as an integral part of the Resolution Plan and as the sole 

consequence without any commitment or obligation on part of the Resolution 

Applicant of any nature whatsoever, the Designated Financial Creditor or such 

person as may be authorised by the Designated Financial Creditor (acting on the 

instructions of the Financial Creditors) shall be authorised to undertake all 

measures as may be required for the purpose of monetisation of the Inaccessible 

Premises Inventory.  

(h) It is clarified that the Resolution Applicant or the Corporate Debtor are not 

guaranteeing or in any manner underwriting the receipt/ availability of funds 

from sale proceeds of assets lying at Inaccessible Premises.  

(i) The Resolution Applicant has been given to understand that the rent in respect of 

Inaccessible Premises is not considered as CIRP Cost by the Resolution 

Professional and accordingly the same shall not be payable as CIRP Cost.  

For the purpose of this clause, the term “Designated Financial Creditor” shall mean 

such Financial Creditor as may be nominated by the COC prior to the approval of the 

Resolution Plan for the purpose of monitoring the asset monetization of the Inaccessible 

Premises Assets as specified in the Resolution Plan.” 

 

2.  Clause 4 of the Addendum states that,  

 
The Addendum provides that post the Closing Date, 

such legal proceedings in relation to avoidance 

transactions shall be continued by the CoC members 
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Sr. No. Clause in the Addendum S&P Comments 

“Clause 4.2.8.4(iii) (Additional Payments to the Financial Creditors) of Part IV 

(Business Plan and Strategy for Turnaround of Corporate Debtor) of the Resolution 

Plan shall stand amended and restated as follows:  

 

“(iii) Avoidance Transaction Proceeds  

In case the NCLT reverses or sets aside any such avoidable transactions under Section 

43, 45, 47, 49, 50 or 66 of the Code, then such assets or proceeds from transaction shall 

be a pass-through to the Financial Creditors, net of any costs and taxes. The assets or 

proceeds from such transaction shall stand assigned for the benefit of the Financial 

Creditors and will be passed through to them solely upon recovery, net of any costs and 

taxes. All stakeholders shall assist the Resolution Applicant in pursuing such litigations 

on a best effort basis, and all costs in pursuing the same up till the Closing Date shall be 

aggregated towards Monitoring Agency Costs and the same and shall be paid as per the 

terms of the Resolution Plan. Post the Closing Date, such legal proceedings shall be 

continued by the CoC members or any such person/entity as may be authorized by the 

CoC, at their own cost and expenses and the Resolution Applicant shall have no 

obligation to fund such litigation. The Resolution Applicant is not guaranteeing or in any 

manner underwriting the recovery from such legal proceedings.” 

 

and/or the or any such person/entity authorized by 

the CoC at their own cost and expenses.  

 

It is pertinent to note that post the Closing Date, the 

CoC will stand dissolved and hence, such litigations 

have to pursued by an authorized person who shall 

be nominated by the CoC before it is dissolved. 

Also, the right to nominate such person is provided 

to the entire CoC rather than only the assenting 

financial creditors.  

 

Additionally, to pursue these legal proceedings, the 

CoC’s authorizes representative would require the 

necessary support of the RA and/or the Corporate 

Debtor in connection with provide relevant 

information, documents and any other support. The 

language vis-à-vis providing necessary support and 

cooperation is not added as part of the Addendum. 

 

CoC to note and review.   

 

3.  Clause 5 of the Addendum states that,  

 
Clause 4.2.8.4(iv) (Additional Payments to the Financial Creditors) of Part IV 

(Business Plan and Strategy for Turnaround of Corporate Debtor) of the Resolution 

Plan shall stand amended and restated as follows:  

 

“(iv) Proceeds from litigation proceedings  

In case any Courts / Tribunals/ Authority, as the case may be, reverses or passes any 

order / decree under recovery proceedings in favour of the Corporate Debtor, on or before 

the Closing Date, then any recovery of assets or proceeds becoming due to the Corporate 

Debtor as a consequence of the Order shall be a pass-through to the Financial Creditors, 

net of any costs and taxes. The proceeds from such transaction shall stand assigned for 

the benefit of the Financial Creditors and will be passed through to them solely, upon 

The Addendum provides (a) in case any Courts / 

Tribunals/ Authority, as the case may be, reverses or 

passes any order / decree under recovery 

proceedings in favour of the Corporate Debtor, on or 

before the Closing Date, then any recovery of assets 

or proceeds becoming due to the Corporate Debtor 

as a consequence of the Order shall be a pass-

through to the Financial Creditors, net of any costs 

and taxes (b) post the Closing Date, such legal 

proceedings shall be continued by the CoC members 

or any such person/entity as may be authorized by 

the CoC, at their own cost and expenses and the 
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Sr. No. Clause in the Addendum S&P Comments 

recovery of such proceeds, as the case may be, net of any costs and taxes. All stakeholders 

shall assist the Resolution Applicant in pursuing such litigations on a best effort basis, 

and all costs in pursuing the same up till the Closing Date shall be aggregated towards 

Monitoring Agency Costs and shall be paid as per the terms of the Resolution Plan. Post 

the Closing Date, such legal proceedings shall be continued by the CoC members or any 

such person/entity as may be authorized by the CoC, at their own cost and expenses and 

the Resolution Applicant shall have no obligation to fund such litigation. The Resolution 

Applicant is not guaranteeing or in any manner underwriting the recovery from such legal 

proceedings.” 

 

 

Resolution Applicant shall have no obligation to 

fund such litigation.  

 

It is pertinent to note that post the Closing Date, the 

CoC will stand dissolved and hence, such litigations 

have to pursued by an authorized person who shall 

be nominated by the CoC before it is dissolved. 

Also, the right to nominate such person is provided 

to the entire CoC rather than only the assenting 

financial creditors.  

 

Additionally, to pursue these legal proceedings, the 

CoC’s authorizes representative would require the 

necessary support of the RA and/or the Corporate 

Debtor in connection with provide relevant 

information, documents and any other support. The 

language vis-à-vis providing necessary support and 

cooperation is not added as part of the Addendum. 

 

CoC to note and review.   
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4.  Clause 7 of the Addendum states that,  

 
Clause 6.5.1 (Delisting) of Part VI (Proposed Transaction Structure for Acquisition of 

the Corporate Debtor) of Part IV (Business Plan and Strategy for Turnaround of 

Corporate Debtor) of the Resolution Plan shall stand amended and restated as 

follows:  

 

“Delisting  

 

1. As an integral part of the Resolution Plan, with effect from the Effective Date, the 

equity shares of the Corporate Debtor shall stand delisted from the Bombay Stock 

Exchange, National Stock Exchange and any other regional stock exchange (as 

applicable) (“Stock Exchanges”) in accordance with the order of the NCLT read 

with the Securities Exchange Board of India (Delisting of Equity Shares) Regulations, 

2021 (as amended) (“Delisting Regulations”).  

 
2. The Monitoring Agency shall make (or cause to made) appropriate disclosure to the 

Stock Exchanges regarding the delisting as proposed under this Resolution Plan, 

within 1 (one) day of the approval of the Resolution Plan by the NCLT, as required 

under Regulation 3(2) of the Delisting Regulations;  
 

3. In the Resolution Applicant’s assessment, the Liquidation Value of the Corporate 

Debtor is not sufficient to meet the dues of the secured Financial Creditors in full. 

Accordingly, the Liquidation Value of the equity shareholder of Corporate Debtor is 

estimated to be NIL and hence, the equity shareholders of the Corporate Debtor shall 

not be entitled to receive any payment and no offer shall be made to any shareholder 

of the Corporate Debtor. The Monitoring Agency shall make (or cause to made) 

appropriate application (on behalf of the Corporate Debtor) to the Stock Exchanges 

for delisting of equity shares of issued by the Corporate Debtors. In the said 

application, the Corporate Debtor shall inter alia disclose (a) the details of delisting 

of its shares; and (b) the justification for exit price of INR NIL per share to be paid 

to the shareholders in respect of the proposed delisting.  
 

4. The delisting of the Corporate Debtor:  

It is to be noted that while the Resolution Applicant 

has revised the acquisition structure to provide that 

the capital reduction and infusion of upfront equity 

shall be undertaken on the Closing Date instead of 

the Effective Date. However, the Addendum retains 

the position for delisting of equity shares of the 

Corporate Debtor from the stock exchanges with 

effect from the Effective Date rather than Closing 

Date.  

 

Further, the Addendum also provides that the MoA 

and AoA of the Corporate Debtor shall be amended 

on the Effective Date only in relation to the 

transactions contemplated under the Resolution Plan 

and to give effect to the implementation of the 

Resolution Plan.  

 

CoC to note and review.  
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a. shall be applicable to all the shareholders of the Corporate Debtor; 

b. shall be pursuant to the NCLT order approving the Resolution Plan and shall not 

require any other procedure as required under the Companies Act or other 

Applicable Law, including under Section 66 of the Companies Act or regulations 

of SEBI (including the Delisting Regulations); and  

c. shall not require the consent of any of the creditors of the Corporate Debtor or 

approval of the shareholders of Corporate Debtor (since the Resolution Plan upon 

being approved by the NCLT shall be binding on Corporate Debtor and its 

stakeholders (including its creditors and shareholders)).  

5. The Stock Exchanges shall take all necessary actions to delist the equity shares of the 

Corporate Debtor in accordance with this Resolution Plan read with any Applicable 

Law, including, but not limited to the Delisting Regulations, as amended and shall 

pass necessary orders/ directions to this effect. It is clarified that the Monitoring 

Agency and the Reconstituted Board are hereby authorised to undertake any 

administrative actions that may be required for such delisting.”  

 

Clause 8 of the Addendum states that,  

 
Clause 6.5.2 (Upfront Equity Infusion) of Part VI (Proposed Transaction Structure 

for Acquisition of the Corporate Debtor) of the Resolution Plan shall stand amended 

and restated as follows:  

 

“6.5.2 Upfront Equity Infusion  

 

(i) As an integral part of the Resolution Plan, requisite amendments shall be carried 

out to the Memorandum of Association and Articles of Association in relation to 

the transactions contemplated herein and to give effect to the implementation of 

the Resolution Plan in compliance with the Applicable Law on the Effective Date. 

Nothing in the current Memorandum of Association and the Articles of 

Association of the Corporate Debtor shall affect the implementation of the 

Resolution Plan or any actions to be taken pursuant thereto from the NCLT 

Approval Date till the Closing Date Effective Date.  
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(ii) The Resolution Plan envisages initial equity investment by the Resolution 

Applicant and/ or its Affiliate/Nominee (which entity shall be eligible under 

Section 29A of the Code) in the Corporate Debtor for an amount aggregating up 

to INR 1,00,000 (Indian Rupees One Lakh Only) at par on the Closing Date 

Effective Date (“Upfront Equity Infusion”), in respect of which the Resolution 

Applicant will subscribe to and will be allotted 100% equity shares of the 

Corporate Debtor.  

(iii)It is clarified that the approval of the Resolution Plan shall constitute adequate 

approval for issuance of equity shares in accordance with Section 42 and Section 

62(1)(e) of the Companies Act, if applicable, and accordingly, no approval or 

consent shall be necessary from any other person or entity or authority, in 

relation to either of these actions under any agreement, the constitution 

documents of Corporate Debtor or under any Applicable Law.”  



Saraf & Partners 

Privileged & Confidential 
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