
 

 

Date: 30th October, 2024 

To, 

The Corporate Relationship Department 

The Bombay Stock Exchange Limited, 

P. J. Towers, Dalal Street, Fort, 

Mumbai – 400 001 

 
Dear Sir, 
 
Sub: Update about the Order from the Hon’ble NCLT, Ahmedabad Bench  
Ref: - Scrip Code: - 500236 – Kanel Industries Limited 
 
With reference to above captioned subject, and pursuant to Regulation 30 of SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015, we are attaching herewith the 
certified copy of order with approved resolution plan issued by the Hon’ble NCLT, 
Ahmedabad Bench in the matter of Kanel Industries Limited under section 30(6) of 
Insolvency and Bankruptcy code, 2016. 
 
 Kindly take the same on your records and oblige us.  
 
Thanking You, 
 
Yours faithfully, 
 

FOR, KANEL INDUSTRIES LIMITED 

 

 

________________________________________ 

Dhiren Thakkar 

Director 

DIN: 00610001   

 

 

Encl: As above 

        



IN THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD

COURT-2

ITEM No.305

IA(P[an)/35(AHM)2024 In
CP(IB)/146(AHM)2021

Orders under Section 30(6) r.w 3111) IBC r.w Regulation 39(4) IBBI. 2016

IN THE MATTER OF:

Shri Prashant B Pate! RP of Kane! Industries Limited Applicant
V/s

Shri Hiteshbhai Thakkar Suspended Director of Kanel Respondent
Industries Limited & Another

Order delivered on: 23/10/2024

Coram:

Mrs. Chitra Hankare, Hon'ble Member(J)
Dr. Velamur G Venkata Chalapathy, Hon'ble Member(T)

ORDER

The case is fixed for pronouncement of order.

The order is pronounced in open Court vide separate sheet.

-sd- -sd-

DR. V. G. VENKATA CHALAPATHY CHITRA HANKARE

MEMBER (TECHNICAL) MEMBER (JUDICIAL)



BEFORE THE ADJUDICATING AUTHORITY

NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD BENCH (COURT-II)

lA (PUn) No./35(AHM)/2024

IN

CP (IB) No./146(AHM)/2021

[Under Section 30(6) read with Sections 31(1) of the Insolvency &
Bankruptcy Code, 2016 read with regulation 39(4) of the IBBI
2016]

Shri Prashant B. Patel

RP of Kanel Industries Ltd. ...Applicant

Versus

1. Shri Hiteshbhai Thakkar,

Suspended Director of Kanel Industries Ltd.

2. Ardent Ventures LLP

....Corporate Debtor

IN THE MATTER OF:

Shri Prashant B. Patel

Versus

1. Shri Hiteshbhai Thakkar

2. Ardent Ventures LLP

...Applicant

...Corporate Debtor

Order pronounced on 23.10.2024



lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

Coram:

MRS. CHITRA HANKARE

HON'BLE MEMBER (JUDICIAL)

MR. VELAMUR G, VENKATA CHALAPATHY

HON'BLE MEMBER (TECHNICAL)

MEMO OF PARTIES

Shri Prashant B. Patel,

Resolution Professional of

Kanel Industries Ltd

Having office at:

409, West Face,

Nr Bagbhan Party Plot Cross

Road Zydus Hospital Road,
Thaltej, Ahmedabad-380059 ...Applicant

Versus

1. Shri Hiteshbhai Thakkar,

Suspended Director of

Kanel Industries Ltd

Having address at:

A-32, Belleview Farms, Daskroi

Opp Dantal Ind Estate, Lapkaman,

Ahmedabad, Gujarat, 380060

2. Ardent Ventures LLP

A Limited Liability Partnership Firm,

Incorporated under the Limited Liability

Partnership Act, 2008

Having address at:

E-704, Maple Tree, Nr. Surdhara Circle,

tmedabad, Gujarat-380052
Corporate Debtor
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

Appearance:

For the Applicant : Mr. Navin Pahwa, Sr Adv. a.w

Mr. Ravi Pahwa, Adv.

JUDGEMENT

1. The present application has been filed under Section 30{6)

of the Insolvency & Bankruptcy Code, 2016 ("IBC, 2016/the

Code") by the Resolution Professional of the corporate

debtor inter alia seeking following prayer:

a) That this Hon'ble Tribunal may be pleased to allow the

present application, in the interest of Justice;

b) That this Hon'ble Tribunal may be pleased to pass an order

approving the Resolution Plan annexed at Annexure-A which

has been duly approved by the CoC in its 6^^ Meeting held on

04.04.2024 in accordance with Section 30(4} of the IB Code,

such that pursuant to Section 31(1), the 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 authority to whom statutory dues are
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

owed, guarantors and other stakeholders in the Corporate

Insolvency Resolution Process of the Corporate Debtor;

c) That this Hon'ble Tribunal may be pleased to grant any

ancillary or consequential directions or such other and

further reliefs as may be deemed fit and proper by this

Hon'ble Tribunal, in the interest of justice;

2. One Ardent Ventures LLP, the sole Financial Creditor,

Respondent no.2 had filed an insolvency application under

Section 7 of the Code being CP(IB) No.146 of 2021 for

initiation of Corporate Insolvency Resolution Process

("CIRP") against the Corporate Debtor which was admitted

vide Order dated 03.12.2021 and whereby applicant Shri

Prashant B. Patel was appointed as IRP. The public

announcement inviting the claims from creditors of the

Corporate Debtor was made in Form-A on 11.12.2021 and

after receipt of claims, the applicant constituted the

Committee of Creditors ("CoC") on 31.12.2021.

3. The CoC comprised of one secured financial creditor i.e.,

Ardent Ventures LLP and one operational creditor i.e., State

Tax Department. The l^t CoC meeting was held on

t07.01.2022 wherein the CoC confirmed the applicant as RP.
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

4. The CoC meeting was held on 11.02.2022 wherein CoC

took note of Information Morandum, appointment of valuers

to submit the valuation report for the assets of the

Corporate Debtor and approved the evaluation matrix

suggested by the applicant. The CoC Meeting was held

on 09.04.2022 wherein resolution plan of one M/s. Kundan

Care Products Limited was discussed and rejected by the

sole member of the CoC as the value of the plan did not

match the liquidation value of the CD.

5. The 4th CoC Meeting was held on 13.04.2022 wherein the

CoC authorised the applicant to call for another Eol from

prospective Resolution Applicants and to file application

before this Tribunal seeking extension of CIRP for a further

period of 90 days. Accordingly, the applicant filed lA No. 480

of 2022 seeking extension of CIRP which was allowed by

this Tribunal vide order dated 08.06.2022 for a further

period of 90 days.

6. The 5^ CoC Meeting was held on 27.06.2022 wherein the

applicant informed about receipt of three resolution plans

from prospective Resolution Applicants viz. (i) United

jp^p^^^,^^5j^\Eduplus Private Limited, (ii) Ardent Ventures LLP (the sole
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

financial creditor) and (iii) Kundan Care Products Limited.

This meeting was adjourned in order to enable the sole CoC

Member to consider the plans of the prospective resolution

applicants. The adjourned 5^ CoC Meeting was held on

27.06.2022 wherein after deliberation of all the three plans,

the CoC approved the Resolution Plan of respondent no.2

Ardent Ventures LLP. The applicant filed lA 655 of 2022 for

approval of the resolution plan of respondent no.2 and this

Tribunal vide order dated 17.05.2023 directed the applicant

to revise the resolution plan in the light of the judgment

passed by the Hon'ble Supreme Court in the case of State

Tax Officer vs. Rainbow Paper Limited as there were tax

dues.

7. Respondent no.2 revised the resolution plan and it was put

to vote by the applicant in the 6^ CoC meeting held on

04.04.2024 wherein the CoC with 100% voting approved the

revised Resolution Plan. The amount provided for

stakeholders under the plan is as under:

Sr.No. Description Amount (in Lakhs)

1. CIRP Cost 10

21 Proposal for Secured Financial 1496
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./ 146(AHM)/2021

Creditors

3. Proposal for Secured

Operational Creditors

32.98

4. Proposal for Unsecured

Operational Creditors

5.78

5. Proposal for Employees and

Workmen

0.15

6. Payment for Working Capital

Requirements

100

Total discharge 1645.16

8. As per Part M of the Resolution Plan, since the Resolution

Applicant is the sole financial creditor of the CD and holding

100% voting rights in the CoC, it is proposed that

implementation of Resolution Plan shall be monitored by a

Monitoring Committee/Agency consisting of Mr. Keyoor

Bakshi (Designated Partner of Resolution Applicant) and

Prashant Patel (RP).

9. The applicant stated that the Resolution Plan of Successful

Resolution Applicant is in compliance of Section 30(2) of the

Code and Regulation 38 (lA) of the CIRP Regulations. The

applicant further submitted undertaking qua Section 29A
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lA (Han) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

among others. The applicant has also verified the eligibility

of the resolution applicant M/s. Roopyaa Tradebizz Limited

in terms of Section 29A.

10. As per Clause 6 in Part K of Chapter V of the Resolution

plan, the summary of means of finance for the Resolution

plan is as under:

Sr. Particulars 2022-23 (Rs.Lakh)

1. Conversion of Debt into Equity 1496.25

2. Unsecured Loans 149.41

Total 1645.66

11. The applicant has annexed Form H with the application,

according to which the fair value is Rs.16,99,82,500/- and

liquidation value is Rs. 11,90,80,000/-. The Resolution Plan

submitted by R-2 is in compliance of the IB Code and its

Regulations. The Resolution Plan does not contravene any

of the provisions of the law for the time being in force. The

Resolution Plan also provides for performance securily as

per Regulation 4A of Regulation 36B of IBBI (Insolvency

Resolution Process for Corporate Persons) Regulations,

2016.
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

12. In view of above, we observe that the Resolution Plan is in

compliance of the provisions and we are satisfied in respect

of the same. We find that the Resolution Plan has been

approved with 100% voting share and is above the

mandatory requirements. As per the CoC, the plan meets

the requirement of being viable and feasible for the revival of

the Corporate Debtor. 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 IBBl (Insolvency

Resolution Process for Corporate Persons) Regulations,

2016.

13. Hence, we pass the following order:

ORDER

I. Application is allowed.

II. The approved 'Resolution Plan' shall become effective from

the date of passing of this order.

III. The order of moratorium passed by this Adjudicating

Authority under Section 14 of IBC, 2016 shall cease to

have effect from the date of this order.
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

IV. The Resolution Plan so approved shall be binding on the

Corporate Debtor and its employees, members, creditors,

guarantors and other stakeholders involved in the

Resolution Plan.

V. The monitoring committee as proposed in the resolution

plan shall be constituted for supervising the effective

implementation of the Resolution Plan and continue till the

payment plan is fully realised and is distributed.

VI. The Resolution Professional, Shri Prashant B Patel, shall

be released from the duties of the Resolution Professional

of the Corporate Debtor as per the provisions of the IBC,

2016 and rules/regulations made thereunder from the date

of this order.

VII. The Resolution Professional shall forward all records

relating to the conduct of the corporate insolvency

resolution process and approved Resolution Plan to the

Insolvency and Bankruptcy Board of India to be recorded

in its database.

VIII. As regards various reliefs and concessions which are being

sought, we hereby grant the following reliefs and
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146)AHM)/2021

concessions only as against reliefs and concessions

claimed by the resolution applicant.

IX. After the payment of the dues to the creditors, as per the

resolution plan, all the liabilities/claims of the said

stakeholders shall stand extinguished and other claims

including Government/Statutory Authority, whether lodged

during CIRP or not, shall stand extinguished after approval

of the resolution plan.

X. From the date of this order, all claims against the

Corporate Debtor, except those provided in the plan of the

Corporate Debtor stand extinguished.

XI. From the date of this order, all encumbrances on the

assets of the Corporate Debtor before the Resolution Plan

shall stand extinguished. No reliefs and concessions are

granted to guarantee if any issued by the suspended

management in an individual capacity to any of the

creditors.

XII. For reliefs and concessions sought from the Government /

Statutory Authorities, we direct the resolution applicant to

approach the concerned Authorities. The concerned

Authorities are to consider and decide the matter as per
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

applicable provisions of law for effective implementation of

the Resolution Plan.

XIII. As regards reliefs prayed under various provisions of the

Income Tax Act, 1961, the Corporate Debtor/ Resolution

Applicant may approach the Income Tax Authorities who

shall take a decision on relief and concessions sought by

the resolution applicant in accordance with the provisions

of the Income Tax Act, 1961.

XIV. The Resolution Applicant shall be entitled to review, revise

or terminate any appointments / agreements /

understanding entered into by or on behalf of the

Corporate Debtor in accordance with the terms and

conditions of such agreements / MoUs /contracts.

XV. The management of the Corporate Debtor shall be handed

over to the Board of Directors as may be nominated by the

SRA for the proper running of the operations /business of

the Corporate Debtor.

XVI. The Board of Directors of the Corporate Debtor shall also

be reconstituted and procedural compliances shall be done

•! to give effect to such reconstitution.
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lA (Plan) No./35(AHM)/2024
IN

CP (IB) No./146(AHM)/2021

XVII. The SRA shall, pursuant to the Resolution Plan approved

under Section 31(1) of the Code, obtain necessary

approvals 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 vide this order or within such period

as provided for in such law, as the case may be.

XVIII. All the approvals of shareholders/members of the

Corporate Debtor shall be deemed to have been obtained

and the provisions made in the Resolution Plan as regards

the restructuring of capital shall be binding on them.

XIX. With respect to the grant of license/ Government approval,

if the license or approval is terminated, suspended or

revoked, the resolution applicant may approach the

concerned Department/ Authorities for such approval/

renewal and Government Authorities may consider the

request of the resolution applicant as per applicable

provisions of law for effective implementation of the

resolution plan.

XX. A certified copy of this order be issued to all concerned

parties upon compliance of all requisite formalities.
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lA (Plan) No./3S(AHM)/2024
IN

CP (IB) No,/146(AHM)/2021

XXI. Accordingly, lA (Plan) No./35(AHM)/2024 in CP (IB)

No./145(AHM)/2021 is disposed of.

-sd- -sd-

PR. V. G. VENKATA CHALAPATHY

MEMBER (TECHNICAL)

CHITRA HANKARE

MEMBER (JUDICIAL)

PS

Prepared by

Slgnatur

Dafte ^ g

Certified to be Tr^ Cs^the'Origii:.-.

Deputy Registrar
NCLT, Ahmedabad Bench

Atimedabad

Date of prcmouncement of Order: ^ I, t, I * L.
Date on which application lor Certified Copy was made: a > /' */
Oate'on which Certified Copy was ready: 2 i
Date on which Certified Copy delivered: 2. s j 1" U (4
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NflNUTES OF THE MEETING OF COMMITTEE OF CREDITOSS OF KAN^

INDTJSTREES LIMITED ON SATURDAY, THE IM^AERIL 2024 AT THE
registered office OF Tmr. COMPANY AT 203/ABHLIEET BUILDING^ NEAR
MTTHAKHAU 6 ROAD, ELLISSBRIDGE, AHMEDABADJ80006 IN AT 11:30 AM

ftfArTERSDISr.r!XS!Fl}/NOTED j

Following were present atdie meedng:

1. Mr. PrashantB Eatd, RnsolutidnProfisjsionalfi Chmnnan

2. l^.K^yoorMadhusudanBakshi-AuthotisedRepresMtelivcofAidentVcnto

3. Mr. Hiteshbhai Kanaiyalal Thakkar, Director of the suspended Board of Kanel Industries
Limited

1) Welcome Address by the Resoluflon Profeswonal;

Comp«.y utanod tot »p=r Rcgtdatitm 24 (1) of the I«dlw ood Booteptcy
of India (tasolvoncy SasoluSooa Proocas fbr Cmporto Iteoos) RpgoWtoaa. 2>16
(horipato called CDtP, KapWo.>s) the .Rpsol.did.B Pfofesaical toU act aa CBanp^a
of to otectiog of to eotaadtto Accordhely. Mr. P>ash«d B PateUo^
Pntfasiooal as potato by NCLT, Ahmadabad vide oricr dato (»»■ December. 2021.
occiqtled the chair.

2) Introduction /Roll call/Quomin:
The Cbaitmaa itonttOd tot as per Bagulation 22(1) of CIBP.

jTA r„«,mitteawas-8tleast33%ofthe voting nghtspreaeal Otherto ototiog of ommbem o^com^ ^ ^
in person or by vjdeoxonfbencms or OthertoZp»iorpampaaeammpmvtai.o,ofRa^24(2).Portom
otetoReaCall,toiafotmedpa,tioipatoroaototMtot«mpotaem

Details of participuts:

1. Mr. Piaobant B Patcl. Resolution Piofcssionai & Chainnan
2. Mr.lC.yo.rMadhu.oda.B.l<=hi-A«tlmriaedRcpmaentoveofArto^
3. b^teahbbal Baaaiyalal Tbaltor. DIreemr of to aaapendod Beard ~

Taye



1-5
Utt (Tiairman infiirmfal that afcept fte Ftnaniaal Cttditzus, none was hsviog'tj^to vote oa

.  the agenda items. Bfowevcr, others were &ee to mal® suggestions bring; to tiia notiee rf
P.fimTni»«^ any Ti«tating-tQ CIIKP.

Th<» rhBirman Hw-lanyt thpf Teqii?red quomm WHfl fgeseot spd Called^ ipefetipgte order;

3) To take note of Miirates of S'^K^oC meethig held on 27^ June, 202A and Minn^ of
Adjourned 5*** CoG ineeting held on 29^Jnnoi 2022j

Hie riwmnan ofdie COC the miniites ofMinutes of 5th CoC meetii^ held on27th

June, 2022 and. Mimtes of Adjourned Stii CoC ineeting held on 29th June, 2022 at
203/Abhiject Buildihgs, Near Mithakhali 6 Road, EUisskidge, Ahmcdrfifiit3800,06, at 5;00
PJri. The of the COC afier considering all tto relevant points todt note of the
same.

4) To diacnu aad ̂provetfao Resolntiott Phuis aubmittEdby theReiolntiDii Applicant;

The Resolution Professional has verified revised Resolution Plan fiom the Reaohmon
Applicant Ardent Ventures LLP in lesponre order dated if* May ̂ 023 of National
Company Law Tribunal, Ahmedabad bendL Members of CoC discussed the lesohition plans

by tte BSoWob TOtanb and after delflinafinffl. ^
Resolution:

RESOLVED THAT aidiiect to the confinnatiffli ofNationfli Company Law Tribsnfll, revised
Resolution Plan submitted fay M/s. Ardent Ventures LLP be an^

RESOLVED FURTHER THAT. Shri Prashant Palel, Resolution Professional, be «
hereby authorized to prepare and submit necassaiy appUcation to Hon'ble NaT.
Ahmedabad Bendx and be bo and is hereby authorired to appoint AdvocatcCs). other
profesdonala and totakicaUstqjs asm^ berequiied.

I

ibub^^



1$
^ Vote ofthanks

thcro was no other mattBr to discussed ao that meethig. concluded wito a vcte to
chair.

riasfiantBFatd
Chairman
Sesolutlon Proiessional
For. Kane! Industries Limitod
Registration no; IBBI«PA^(BflP-No. 0827/2019-2020/12627

7RUS



11-
Reablution Ptan for Kanel IndusWos Umttsd

GanaralOstalls

1. Name of theT^lutioneppJicant AidantVanhiras LLP

2. Status of lhaeivOcant

IncBddual

Partnership Flrm/liP

Company

Any other efl%

3. Corre^ondsnca eddiess of the Resolution Appllcairt:

E-704, Maple Tree, Nrt Surdhara Circle, Ahmedated; aSflOS, Gu^uat

4. PAN ofdw resolufion appilcent: ABHFA9433F

5. E-maO ID of the resolution appQcani: weioafne.antentvKitiiraagginail.aim;

6. Phone No.; -^91 93216 07368

7. Relationship of the resolution applicant the CorpofBteDeiitor, If any:

The Resolution Applicant is a Secured Financial Creditor of rtie Cogmrate

Debtor. The Resohilion AppBeant has no other relationship vrtth toe CnporatB

Debtor.
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IS
Resolution Plan

(PuTsiant to Section 31 of the liuoivency and Bantoupt^ Pode, 2016 read wiOi

Regulations 37,38 & 39 of the Insolvent and Bankiuptcy Board of (i^ :(ltttolvency

Resdutlon Process for Corporate Persons) Regulations, 2016.

In the matter of Kanellndustrtee Limited

Pursuant to an advertlBement/ letter/notice issued by RF on 13*" Aprfl, 2022 Invltino

resolulion (dans lirom potsntiai resolution applicants fbritenei industries Umted, the

Resolution Appticant had artier submitted a Resolution Plen. Thenealter, hjon'ble
Nationai Conqreny l-aw Ttfounal, Ahmedabad Bench, vide Order daM 17.05.2023

had allowed the ResoMori Appiicant to levttt end tesubmtt a fresh Resolution Plan.

Accordingly, we Ardent Venteres LLP (Resolutkm Applicant}, hereby present a

revised Resolution Plan based on the Inibrmatlcn Memorandum and various

documwrts awiiable in the public domafo. The Rasoiutlon Plan compfiea wBh the

provisions of Section 31 of the Insoivency and Bankruptoy Code, 2016 read wllh
Regulatlone37.38 & 39.of the Insolvency and Bankruptcy Board of India {Insolvency
Resoluaon Proceea for Gorporate Petsons) Regulations, 2018.

INDEX

Sr

Na

partlculan Chapter Page

Noe.

1> • (libtiduction of Resolution Applicant 1 3

2. rnformaflon of Corporate Detrtor II S

3. □efinillon & Construction III 7

4. Mendatgiy Compliance IV 14-18

5. Resolution Plan V 16-48

6. Asatmiptionsand LlmBuiiuiis VI 4&47

7. Concluding Remarks VII 48

8. 0lecttvs DateActlone Vlll 40

9 Dedarallon
"

50
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n
CHAPTER I

IHTRODUCTION DF RESOLUTION APPUCANT

1. Aniant Ventures LLP (LLPIN AAI-9404/ (PAN ABHFAS433F} Is a QmSal llabBKy

partnereh^ registered under the provl^ons of tire Lim&ed Liability Parbieretilps

Act, 2008. The LIP was registered on 24" March, 2017 having its registered

ofRce at E-704, Maple Tree, Nr. Surdhara Cbde, Ahmedabad: 380052, Gujarat. It

b engaged In the husin^ of idanfiiying, prornding and bwesUng in lucrdive

^dnesa ventures. The Net Worth of the LLP as on 31" Menh, 2G23 te Rft

778.70 lakh.

2. Ardent Ventures LLP Is e remOy owned entity. The LIP was original promoted

try Ma. i^ini Bakshi end Ms. Nhushd KachdrhL The LLP b cunenthl managed

by Mr. K^oor Bakshi and Mr. Harshit Kachchid as Designated Fterteera.

3. Mr. Keyoor Bakdii b a graduate in commdce and laws and b abo a fellow

membsr of The ins^ cf Company Secretaries of India. He poesess^ over 40

years experience.ln the fields of finance, laws and management He ties been^an
independent Diredots of sevetal reputed companies. He Is presently sarvtna es
independent Director of the fbtlowfng companies:

Gokul Agro Resources Ltd. A ieadng edbb and non edlbb oO company

wHh a tumovffi' of Rs. 10,000 crore.

inflbeamAvenues Ltd. A leading payment aggregator company.

Kirt Industries Ltd. A leading chemical conpany.

PravegLtd. A ieading. haspitality end Event management

company.

4. Mr. Hatshft Kachchhl b a graduate in Computer Science. He has also comply
a management programme from the Jndtan Institute.of Man^emant Bangalore.
He posses ever. 12 years of experience In Information lechndogy and
management He is the Managing Director of Cemseai Industries Ltd., a comp^
promoted by Ardent Ventures LLP and engaged In manufacturing Constniciian
Chemicals.
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& AnM Ventures LLP tes ̂ HpmcAed few companies and has -also Rsde

Investments In ehares end. real estate.

6. The ftrandal portion ofAidentVendures LIP tsUndshed herein belOiiK

Amount-Rupees In. Ltidis

Pareculare 2022-23 2021-22 2020-21

Investments 585.2S 638.74 896.87

Current Assets 1059.29 1102,60 635.67

[A] Total AssdS 1644,54 1739.34 1432.54.

IB}TotalLJabi&t^ 668.84 803.10 775:58

[C] Paftnec»'Capital 1/4 - [61 779,70 779.24 8Sft86

Ttie annual accounts of Resolution /^pltcant for last three finanda! yeare ofihe

LLP have alreadybeen-sutxnfitsd to the Resolu^ PFofessIonal.

7. Artffltt Ventures LLP is a whoBy owned substdtaiy LLP of Aident Avenues Lte.
The following are ttte Partnsre of9ie IIP:

Sr<No. Name oftlte Partner

1 Arderit Avenues Ud.

2 Harshlt KachdiW (ftoiHrwe of Ardent Avenues LimM)

8. ThefoilowlngperecnsatetheDeslgnatedPartnereefAnlBntVerturesLlP:

Sr. No. Name DIN

1 Keyoor BakshI 00133568

2 Harshlt Kachchhl 0&n9364

9. Ardent Ventures LLP had BubmaiBd an Expre^n of Interest in response to an
Bdvertlsemant dated 13» April, 2022 Issued bylhe.Resolutlon Applicant Il ia now
submltBng Its revtsad Resolution Plan ae.alIowed liy the Hon'Ma NCLT.

10 The LLP. Le. the Resoluiion Applicant has no relationship with tha Corporate
Debtor except that the LLP is a Rnandal Creditor ofthe Corporate Debtor.
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CHAPTERU

INFORMATION OF CORPORATE DEBTOR

1. Kane! Industrlas Umftad, the CorporatB Debtor Is a Public liinita]' Company

incoiporaled on 28^ January 1992. The. Coriwrsle Debtor Is an sctive company

under GIN: L1S.14aGJ1882PLC017Q24. The reglstefed ofSce of the Corporate

Debtor la a&tated at 203, AbhUeet, Miihakhal] Six Roeds, Ahmedatiad: 360006,

Gujarat The equl^ shares of the CorpoiBta Debttf ate listed on the Bombay

Stock Exdanga (BSE). The Corporate.Debtofwss rianutoctuttog and marfce&ng

edible and twn er^e oils. The operations di the Corpmate Debtor are

discontinue since a tong time and the Corporats Debtor is {Hesantly a defunct

company.

Z The edible end non edible oil indusby has undeigone sea changes over past

sevsal years- The big ptayers have grown bigger and bigger whUe the amall

players have either closed their operations or have been struggltog tor survival.

The Coiporate Debtor's ptait and machineries ara very oU and dttotete, and

3. The Corporata Debtor Is currsrdly undergoing toe Corporate Insolvency

Restriution Process.(CIRP) under the Insdven^ and Bankruptcy Code, 2016 (toe

Code) and rules and regulations framed thereunder pursuant to an Older d^

3^ December, 2D21 passed t^ toe HonTiie Nattonal Company Law Tithunal,

Ahmedabad Bench at Ahmectabad (NCLT). Mr. ̂ ashent Ktaradotn^ ̂ al Is

appointed as the RescMon Prstesstonej in the matter.

4. The Resolution /^lidlcant beOsves that the earlier business activttles and

bitalnegr rnodeb of (he Corporaia Oebtgr ramaits unvtabie because d huge

working capital arid long term capllat toq»nditiire requirements, and the

Infrastructure d the Corpoiate Debtor can be used In alternate producte and
business modelB. which can help In effecthre resolution d insolvency d the
Corporate Debfaa*.

5. The Resolution < ...

Debtor wlil benefit fiom the revival of toe Corporate Debtor if now business is
cotnraenced by effecthcsiy uBBzing toe assets d the Comorate D^r. Such

■Wc'?/-'
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ravfual wtn geneta&n of economic aeSviiy and paymentof ravefu^

to ihogpvemm^ odtequer in future.

6. The financial ppel^c^ of the Corporate DebOir G8 on SI'' Mas^, 2023 as

avaOabiaoaft^'Vffth^ Of BSE ia as undar;

Partfcuian Rs.Laldl

TAl ASSETS

Non Currant Assets

Fbred Assets 67.47

Investments 0.15

Current Assafs

Trade Rectfvablea 2S1.04

Cesh.onKand 029

BanlrBetolice Q.7S

Loene & Advances' 178.53

TAI Total Assets 529.19

■

rsi uABiuriES

Nor Current'UabUltles
IjonaTenriinNTHlftB

Secured Loans 357.40

11nnnniirFiri Loans 616.34

Ciirmnt'Uahnities

TrmfePavabto 90.64

ntwrimpiiUfetiniteB. 87-.64

Provisions 86^7

rsi Total Uabinies

Nat Worth TAl^fBI

RRDFesattedJjv-
1B4124

DacsnoM

Mat Worth TAT-rei 1 (70S.70) |

A. dladQeed.ebc«. the .wUfe eqi^ capital of the Corporate Debtor to ereded
and Kb Nat Worth Is signlficanlly [»gat{v9. Accordingly, there Is no value: of the
aharss heW by the sharehoWera of tte Ccrporats Debtor.

PageSofSp
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CHAPT5)111

DERNmONB AND CONSTRUCTION

1. 'AflUiate' means En respect of any Person, any other Person that directly or

Indirectly, througti one or more ntennetQatB Persons, Control, ie Controllel
T' •

by, or Is under the common Conbt^ of stich Person and In case of Piereons

who are. nstupal :P9sons, any other Person ,who Is a R^five of such Perum

and any dher Person Contrdled fay such Person or tite RcdaUves Of sudi

Person;

2. "Applicabte Law"jnean8 ailappnceblesteluto, en^lrnenisor acte of any
l^islativa body in India, laws, ordlnences, mles, bye-laws, regulaUons,

I  nofiiicalfbns, gyldeBnes, poUcles, dbectlons, dltedhres and orders of any
Oovemmenta! Author!^ or any licensee, eonseiits or enKovals granted by any

Governmental Authori^, and any modflicatlDnB or re^nactments Of eecW

hereof

i  3. "Appointed Date" means the date as may be approved by the NCLT or such
cither G^pFOfstate authority.

4. "Board" means the Board of Directomof theGorpofateEtebtor.

5. "Buslneas Pemtte" means all Bcenses, reglstrafions, permits, consents, no-
obiectiDns, aulhorizstipns and approvals obtained or required by the Corporate
Debtor lor the conduct of Its business under Applicable Law.;

6. •■BusInassUndflttaklng or Undertaking" shall meen all the undertaklnss and
entire buslneae of Kanel Induslites United, the Corporate Debtor as a gohig
concern end shall Indude as ofihe Appointed Date (without nraltation);
(a) ail assets and property wherever situated, whether movabte or

tnmovable, tangible or Intangible, real or personal, m possession or
reversion, corporeal or tncorporeai of whatever rmture, Including land
(whether (re^ or leasehotd). plant arul machinery.
{indudlnfl maikeans oBtces and Uateon ofRcea). capBve power plant, any
interest In properties co-owned, premises, capital, work-drvpiogress.

Page 7 ofSO

TfWS

AHSU&U



\

t

tM
eurrenl seaefa (Indudtng biventDitss, sundry deidors, bIBs of ocBhangei

loans^d advances), vehicles, sodowns, stocks and stores, warehouses,

fim&utB, fbdures, ofBce equipment, appGances accessorim, power Ones,

water pipermes, share of any Joint assets, subsidiary, aesodates,

investments and oth^ fecO&ies and all cash and bank balance; all

employees: all debts and Dsi^lBles of the Con>orate Debtor in the manner

restructured as per tiie Resoiutlan Plan; all legal proceeding excluding

pioceedinss covered and dealt with under the Resohidon Pian, pertaining

or relBtad to the Transferor Cunpsny;

(b) an permfis, quotas, rtghts, entltl^nts, [ndusbiai and oths- Bcences, bids,
tendere, letters of Intent, memorandum of undertaking, axpreaslon of

Interest, pemilsslons, approvals, coisartls from vetlcus withorffies
including mtmlclpa! (whether granted or pending), subsidies, receivables,
trade mark, iratents, copyr^hts, ail otiier Inteliecbral property, benefit of

any assets, properfies or other bitere^s, financial ttsets
including InwstmenlB of all kinds, fends belongtng to or ufltlied by the
Coipo_rate Debtor, bank accpunis, piMtoges and all other rights and
benefits,Including lax ..dlred.cr.lndlrectlrwludlng advonoe tax.psM pr.any

tax d^ucled In respect of any Income received, sales tax deferrals and
exemptions aid other baheffis; lease, rights, ntombetshlp, tease rights,
poMW and feriBtles of every kind, nature and descripfion whatsoever,
rights to use and ovaD of triephones, telexBS. facsimile connectfcina and
InstaUaflons, ufiiitlaB, eloclricity and other services, provlsiona, fends,
benefits of any agreements, conltBds and arrBngemantp and all other'
Interest In connection with or relating to the Corporate Debtor;

(c) all earnest inoneyandtoraecuttVri^rosas paid by the CorpofBlBDabtDi;
(d) all records, fifes, papere, webslt^ domain names, software Ifeenses,

manuate data, catalogues, qutriallons. sates arid arhrertisement nralar^

customer credit infiatmaHon, customer piidng Infoonatlon. and idheT
racoida whether in physical or eiectrank: form In connection with or
relsting to theCorporate Debtor;

7. "CIRP Regulations" means the Insolvency and Bankruptcy Board of India
(Ineohrantv Reaciuflon Procesa tor Corporate Persons) RegulaHona. 2016.
.]^8 amended;
\ \ PagfrSofSO



8. -Chlirf' means a fight to paymairt, r%M to refredy ̂ Ing pursuant, tp a
contract, imder atiy law for the time being In fan». ir such breach
right to paymant. whether or not such right is reduced to judgment, Bxed,
disputed, undi^iuted. i^al, equitaM^ matured, unmaturod, secured or
unsecured, contliigant dystalllzed or .ftuctiflBd, of any natuie whatsoever
inducting Interest damages, sancBons, penaltiss and tines whether dabned by
any GovernmentAuthority, Gredttprsoranyathertperson.

9. "Code'shermefmthbinsolvancy arid fenkruptcy Code, 2016 (to the extent
nolffled and In farce) read with the Insdvency and Bankruptcy Board of Incfia
(Inaplvenqf RespliJtton Process for Coipoiate Persons) Regulattons, 2018,
Inducting any other appDcaUe nries and reguiafions and any modfflcattons,
darihcations, re«nactments or amendments thereof ftom time to timej

10. "Companies Adt 2013" means the Gomparte Act, 2013 (to the
ntMed and in force) and ev»y modl&allon or re-enactment thereof and

Feferences to ssdfons ofthe Act stall be.deemed to mean and Include reference
to seetiorw enacted in mocSftcatkm or reptseemantthereof.

11. "Committee of. Creditors" means the committee of the aedltors of ttie

Corporate Debtor formed In eccordancewifo.the provisions of Section 21 of the

Code;

12. Corporate Debtor^ means l^sl indusiries UmitBd.

13. "Oebtf means dsUdeilned under Section ̂ 11) of the Cod^

14. "Effective Oato" means ttw date of receipt of the ordv passed try

Honourable NCLt for approvltq foe Resoludon Flan in all respect Further

in case any of the aifocted parties challenges the order of NCLT before

MCLAT or any other competent Court of Law or judlcU or semi Judidal
authority or administrative authority and any authorify passes any Interim
order restraining the irnplementation of ttie order of NCLT, the effecHva d^
stroll be the date on which any suctr order is removad, iraeated or set aside.

Af?VDCAT?
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15. "encumbranca" means any mortage, pledge, optlens, equttabia bitoas^

asslgnmert orany other charge creeled by way of hypo^^acajton,
right of other Rerson, daim, aeotrity Intereat encunibjance, tBte^defect, tBIa
retenfion agr^emant,. voting tru^i^reeniBnt, interest, Hen, charge, rastrictfon
or llmitaifon of any nature whataoever, encroachment, right of way,
easement rigte, Including reetridion on use. voting rights transfer, receipt
of incorha or exerdee of any other right related to ownership, or any other
securBy Interest of any kind whatsoever, or any arrangement, whettrer

conditional or otherwise, to create any of the above and Includes any
arrangement that has the rammerdal effect of an encumbtance.or aeeuitty

Interest;

16. ̂ Equity Share" ni.eans an equjhr share of the Corporate l}ebtDr pf a face

value ofRe. iQ^ Ondian Rupeest^) eact^

17. "Financial creditors" haa the meaning ascribed to ft In the Coda;

18. "Govenimentai Author!^ shall mean the President of India, the

Govmnment of. India, the Governor and the Government of any State In

India, any Ministry or Department of the same, any municipal or looel

audiori^, any pubOc sector undertaking eefabibhed and corUroUed by the

central government or any state government, any authority or private body

exercising powers confenad by AppQpabie Law and ariy court, tribunal or
ether Ijdidal orquasHudldal .bor^, and shall Indude, without limitation, arty

stock exchange, depositoiy and mty regulatory body;

19. "Informadon Uemorandum" or'tM" ahal! have the meaning escribe to this

tenn in Code as. circufated by Resolution Professional alongwiih y^ous

eddendums and coirmunlcaiionB ftomtlme to dma during thi8.|;sooo9i'

20. 'InaoIveitcyCOfnmoneamentDBto''means 3^ December, 2(tt1;

21. "iRPCfl!ato''inean8anyamp,urttssapprevedby.lhamember8ofCOC.

22. "MCA" means the MWaby of Cofpo«teAffaire, Qovemmentof Inde;
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23. "NCLT" shall msan the Ahmedebad Bench of the National Company Law
Tribunal;

24. "Titew Equity Shares" shall mean Equity Steres to be iSGued to the Resotufion

Applicant as envisage underthis Resolution Plan.

25. "Opeirional.Credltpis' means.ttm^opeiBtional oedHoiB as deRned-bi th&Qode

who tteva tcdged their Clatma wfth the Resolu&on Professlonat wli^ are

reflectad in tire BooKs of Aonunta of tire Corporate Debtor ss' ascertained

Qablfltlea (saye. ppd acept F^reons-whosa Claimaare eovaiad under I^rfiy

Worionsn Dues, Priori^ Bnptcyse l^ies. and the IRP Costa);

26. "Operationa} Detit" means the debt due to an Operational Creditor.

27. "Otiier Operational Credltets AmounT means tire amount to be paid to

the Operational CredrtDrs (ctiter than Oovsmmental Authorittes),. as set ta.rth

In thla Resolution Plan;

28. "Record Date" means a date to be decided by tha ResoiuUcn Professional to

determine the sharehoIderB vriiose shares would be cancelled and ate tor

detaflninlns the englbiiBy of shareholdaiB fer issue end allotnrertl of reduced

(new) equity shares In terms of the Resolution Pfen;.

29. "Reduced Equity Shsns" means the reduced shares to be Issued- to tire
pubito sharehotd^ of the Corpcrsta Debtor In exchange of their e^ng shares
in teimsofthe Resolution Plan; <

30. "Reiatlye" meansrthe relatives qf any Person and Includes the meaning
given to this term under tire CompaniesAd 2013;

31. "ReMf FInairelat Credfteis" means Financial CredKots of tha Corporate
Debtor as per Claim accepted by the Reeolutlon Profesdonal (ess tire
amount required to be wahraJ off as per this Resolution Plan;

32. "Reset Operational Creditors" means. Operational Creditors of tha
Corporata Debtor as per Claim accepted by Resolution Profesatonal loss the
amount requirBd lo be waived off m par Reacdutton formula emrisagad under

page 11 of 60
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42. Total Opsratlonal Debtr means an amount of Rs, 28,63.41,89iyi^ belng.lhe
total of verified amount and accepted Clalmfa) by the ReaoluHon Profbsatonal
filed l^the Operational Creditohs and pending claims as partxioksaf ComofBle
Debtor, as mentioned In Infonn^n memorandum;

43. Total Secured Debt" means an amount of Rs 30,72,08,385^, being the total
verffled mnount and accepted d^(8) filed by the Secured Ftnandai GredOora,

88 notiffed by the Resi^utlon Professional to the Resolution Applicant;

44. "Verified Amount!' In respect ofi 0) a creditor, means the amourU of Debt as

verified by the Resolution Profesalpnal and set ferih against Its name; erut 00

in resp^ of Wodcmen end Employeea, means, the amounta varlfied In

accordance wHtiOode;

Construction:

Unless a contrary irtertlion appears, any referBnce In this ResotuBon Plan to -

1. Words denoting stngular number only shaO Include the plural numtier and vtce-
verse;

2. Wbfds doiodng pne^nderoniy shall Indude an toe other geriders;

3. Any agreement or Instrurnmt referred tp in this Resolution Plan is a referecce tp
that agreanent or lostniment as amended, novaiad, supptemerted, restated or
replaced from time to tima;

4. Reference to any fegisfetlon or AppHcattie Law shelllndude refBtences to any
such legtelatlon or Appilcahia Law as ft may. alter the dele hereof, from time to
lime, be amended, supplemented or r&anadad and any successor leglstetlcn or
Applicable Law, and any reference to a statutory provision shall Include any
BUbordinate legyation made from time to time under that provislDn;

5. Unless otoarwise stated, ffl dl rafeiBnces In this Resolution Plan to Clauses,
Sub-cteuses, Annexuie and enctosure shall ba construed as a teference to toe
Qausgg. Sub-daiu^. >^exurB and enclosure of ttils Resolution Pjan; ̂  (il)
any fefaiwicato PafBgraphs In a plan shall be conelnwd as a nderencB to the.
Par^raphs;

6. AU referencas to the term 'Parson' shall Include an IndfvIduaL natural parson,
corporation, partnership. Joint venture, Incorporated or unincorporated body or

Page 13 of SO
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aecdcfnfieo, oowpw. CSovonmentaJAuftorfty and In case of a company and
a body co^rate 9hal] Indude their raspective successors and assigns and In
case of any IndividuaJ his / her reapectfve legal representative. Klmlnlstratofs,
execulas and helm and in ease of trust shall include the tru^(8)fbr4he time
being and fipm time to time.. The term 'PeraonB* shaD be oonstnied
accofdrnaiy.

CHAPTBiiV

HaANDATORY REQinREBtENT^MPLlANCE

The Resolution AppUcent has made the Mowing compliances:

1. Regulatipn36(1)

Payment towards CIRP cost will be pald'wtthin 30 daya;^ tire effectlvedale,
aflar approval fcf f^aplutkm Plan by the NCLT.

Z Regulation 38(1a)

The RasqMcn Applicant con^a thsd Interest of all stakeholders has bpen

considered artd It has fsovided for payment/ Setilement of all stakeholdeis

adhering to the requirmenls set out under the Code.

3. Regulation 38<1b)

The Resolution Af^lsant hereby confirms that neittier the Resolution Applk^

nor any of fts related pirtiss have eyarMed or ever contributed to the (allure of

atanytbneinthepasL

4. Regulation 3fi(2)(a)

The tenn ofthe plan udti be three months from the effisctive data

5. Regulation 3S(2)|b)

The maijagemortand control of the business of Coipoiate Debtor

On approval of the Resolution Plan by the Adjudicating Authorffy under section
31(3) of the Code, the management and control of ttw bu^ess of the. Gorpomto
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.3.0
Dsbbr fihaji rem^ vntti the Monitoring Agen^tfComrnitteB fisrfiret 80 ̂^.and
Orers^ by ih&newly MneSiiiiedBoanl of Dfrectois.of the Reaoli^/^itpBa^

6. Regulte 3^X<f}.

Adeqiiate meansftrsupervising Rb impleinentaSon:

This Rasolutlan Plaii ptpvides for the constitution of a Monitoring Agen^ for the

Implanehiatian and supervision of-8te Resolution Plan during its term.

7. Raguiatton 38(3)(a}

Addressing the cause of default:

The Resolutten AppBcaht hastdentlfted the causa:Cf deteult as.severe fEtanda!
crundi et]d InablOty: of the Corporate Debtor to make any Irivostmenta in
mod^dzing the cdjsolate machtnery or repladng It with modem equfpnwnts. For
the purpoee of addresBing the owes of de^ of the Corpotale EWttor. the
ResoIuHon ApoScahl Is protridlhg fresh business jSan whereby the Re^utlon
Applicant will.attempttD revive and tuntemund tee Corporate Debtor.

8. Regulation 38(3Xb) .

This Resoludon Plan is fsaslbiB and triable as the business pl«J envisaged Iv the
Reaollrtton Applicant Is deemed suffident end edequata to discharge fta
obl^atlona udte thb Plan.

24} are as under
(Amount- Rs. In Lakhe}

Partfculan FY1 FY2 FY3 FTA FY6

Revenue 225.09 360.00 450.00 560.00 700;00

Oper^g Prpttt 150.00 180.00 230.00 280.00 340.00

Profit Befomia* 18.00 30.00 40.00 54.00 70.00

ProfitAfter Tax: 13.50 .22.50 30.00 40.50 62.50

.pAN/

9. Regutetion36(3)(c)
The Ftosolutfon Appltaanl has provided for monitorinfl and hiplemantalion of the
R^lution Plan.

Page 15 of €0

fttVOCAT?



..vS-.'-y

3110. Reguiattm 38(3Xd)
Th© RowiuBon Ptec has proiM)n8 tor necessaiy approvals.
After the Bfiscfive Date, In order to glva effect to this Resobtlon Plan, the
Corporate Debtor shall apply for the nacessaty approvals/ llcens^^ [f any, from
the concamed authprftiea or agendas ImmedlBtely on aprmval of (ha Resolution
Plan by the Adjudlcatmg Authority. The CorporatB Debtor ehaS endeavor to
complete the requisite approvals/ llcan^ wWiin 12 months forni the Sfocttue
date.

11. Regulation 38(3Xe)

The Rssolulkm AmQcant has capabOi^ to Implement the Resolution Plan:
The Resolu^ Appilrant Is fully aware aboutthe present.ststus of the Corporate
Debtor and has capabHI^ and hinds fn* the hnpiantation of this Plan. The

requirament of additfor^ staff wO be ascertained form time to time and the same

will be hired and deployed as and when requited.

12. Dectaratlon under Sermon 28A of The Code

It's confinned that the Resolution Applicant any of as directors or toy
managerial personsis not dIsqualRied under section 2SA of the Cod&

V. RESOlimON PIJtN

The Resolution Applleant has taken into account the Interest of all stakeholders of the

Corporate Debtor to the ffictent possible, as envisaged hi this Ftesdutlon Plan for

Insolvency resoluhori of Kanal Industries LtmBed and to commancement of profitable

business afong Mrith moist tifodfva use c^iis oeete on a gofog concern basis.

The Resolution Plan prcnddes tor financial restructuring torough compromtee and

arrangement vrith Flnandal Creditors and Opereti^ Creditors aqd change of

management of the Coniorats Debtor. Furfoer It envisages the ptiitoosals wtUi

respect to:

Page1$(rf^
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23. "NCLT* mean ttie- Ahmedabad Bench of the NeBcnal Ce^pany Lew
Trtbune!;

24. "New Equity Shstse" s|iail Equity Shares to be Issued to the ResdiiUon

Applicant es envteged underthls Resoluflon Pteui.

25. 'Openttional Credtora" means the operational credRots as deflnedin the Coda

wtto have lodged thelr Clalma with the Resdutlon Prafeeslona! whlch^ are

reflected In the Books of Accounts of ttie Corporate Debtor as ascertateed

liabilities (8^ end except Persons whose Claims are coverad under Priority
Workmen Due8,.Prlority Bnployee Dues.and the IRP Costs};

26. "Operational Debt" tneans the debt due to an Operational Cteditor.

27. "Other Operational Credttois rMiounf' mearis the amount to be paid io

the Operatjopal Credttets (other Ihan Governmente! Authoritlee), as eel forth
In this Reeoliitlon Plan;

28. "Record Date" means a date to be decided by the Resolution Professional to
determine tee shareholders wrtioee sharK would be cancelled and also flar
detetminino the eUgibaay of shareholdef# for fasue end aBotment of reduced
(new) equity shares te tenns of the Resolulten Plan;.

29. "Reduced Equity aJwee" meane the reduced sharM to be Issued-to the
pubBosharahoWms ofthe Corporate Debtor In exchange ofthBh-^xisaig eheres
In tenns of the Resolulloh Flan:

30. "Relative" means the relatives of any Pereon and Indudas the moaning
given to this tarm under the Companies Act 2013;

31. "Reset Financial CredKora" means Financial Creditors of the Conjorate
Debtor as per Ctelrn accepted by the Rasolulion ProfessJcnal less the
amount required to be waived off as per this Resolution Plan;

32. "Reset Operational Credltois" qieane pparaltonBl Credltpts of the
Corporate Debtor ea per Claim accepted by RosoluBon Professional loaa tha
amount rBquIred to be waived off as per Resolution formula envisaged unaar

Page 11 of 50
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' Afe KeseluSon fw RP Kan^ Indiobles Um&sd;'

33. "Resolution ^plicant" means Ardent Ventures LLP wtiich egression

unless repugnant to the contrary shall also Include Its assignee and / or
nominee from time to tim^

34. "Resoluflen Plan" mean&ttie present plan as may be amemUed in writing

with consent of Uie Resoiufion Applicant from time to time.

35. "Rasolution PrtrieselonaT means Mr. Prashant BhereiKumar Pstel

appoint es Resolutioh Profes^al in the matter of Kanel Industries

Limited and confltmed by COC as Resolution Profeeelonal:

36. "Rs." or "Rupees" or "INR" mean Indian National Rupees, fiie lawful currency

oflndlsL

37. "Secured Rn^pdaJ CreiOtora" rnean coUectiveiy, the PInandal Credltom.of.the
Corporate Debtor to whom, the Corporate Debtor owes the Tc^ Secured Dsbg

38. "Secured pperational CredHore" mean any twn tinendal creditor in whose
favour a Mcudty Intarest Is created try operafion of any law;

39. "Statutory Dues" means tha verified amounts of the Claims made by the
Govammental Authorities, as pro^rided by the Resolution Professional to the
Resolutidn Applicantand set out In this Resolution Plan:

40. "Statutory Dyee SetHeroent Amount" m^s the amount spedfied aa tire
Sfetutory Dues SettismBiA Amount In this Resolution Plan:

41. "Taxes" or" Tax" shall mean any end all present or future, direct or Indfrecl,
claims for tax, leyy. duty, caas, statutory dues or other charge of a shnBar
nature ((ndudlng any penalty or IntarOTt levied or payable on the same)
Indudlng on gross rwcipts. sales, turnover, value addition, use.
consumption, property, service, capita), occupation, license, exclsa, stamp
duties, customs and other taxes, duties, assessments, or fees, however
Imposed, withheld, levied, or assessed by any Govammental Authority:

Page12of9)
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(a)

(b)

(c)

(d)

<e)

CO

(g)

(h)

(0

Q)

Proposal for Insoivency Retsolulfon Procees Co^ bi priori^ fo aO oSwr

debts,

Proposal for Seoired Rnandai (^sdRors,

PcqjoaaTfor Secured Qperatlooal Cnsdltors,

Prbp<»al:f0r Unsecured Qperattonal Creditors,

Prppp^^St|difoty;DuB8,

Proposal'for Gonflngent UablDdes,

Proposal for vaHous reSafo and concessions.

Proposal far Consldarafion to the Equity Shareholders of Corporate Delitor
pursuant to Its change of man^empnt, and

Pnsposal to contlnua the Corporate DeHorasa llalBd entity on ttie BSE

'• -
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Part A

8UIMARY IN BRIEF

I
I
A
t •

I.The ResoU^n Plan proWdas for finandal rsatmcturing through compromise

and/or armngement with the Financial ̂ Itor and Oparatimal CredHora of the
Corporate Debtor as per the terms of compromise and arrangement provided in the

Resolution Plan, flie figures of flnandal cradSors and operaUona! ciedDtors (duly'

mcdlfled as per tha proposals of this Rasolution Plan} shall hereinafter he iirferred

to as 'Reset Btendal Credttpre' and 'Reset OperatingCreditms'.

2. Upon sandton of the Ftesolution Plan, new management of the Resdufion

Apfdlcant'Witl takB:oyer.tha.'Resef'Operatlog Creditors' of Kanel Industries Llrnlted

as per thetennsiand condBons: of payment as envisage in this Resohitfcyi Pian.

3. The Resolution Plan provides to corpoBte restructurfng .through cancefiatton of a

part of the existing.share capBai and reduction of the balance existing ■6harB:capila{
of the Corporate OdJtor^ as wdi .as issuance of new equity shares to the
Resolution Apfdicartt It also provides for change of Bcant of Dbectore of the
Corporate.OBbtDr:and. iiandlns over of the mar^ement of the Corpora Debtor to
the Resolutton AppBeant as per the tf^ms and condBotis envisaged to the
Re8dutian.ptatL

4. The Resohrtfon Pten eieo provides for tefcEouer tv viayofdtaige ofmanasement on a
going .concern tywfe of i^nei Irtdustries Ltoilted, the Corporate Debtor by the
Resolulron /^jpDcant Including but not IlmflBd to diange of managamant of aO the
undertakings of the Corporate Detjtor to the Resolution Applicant which Includes all
aoaotc and (BabflHles to be rec^nised after giving effect of the proposals
to this Rewlutiqn Plantothe respective stokahdders).

6. The ResoUkn Plan ensure revM of the Corporate Debtor fay conwnetutemerrt of
new profifaWe buatoass which vriB pnaaetve the going concern valuation pf«»
Ccfporets Debtor bestdea. generating adequate cash flow as compared to ascate
under liquidation.

»

ft.
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f.
6. TliaResdufion Plan win also oflisr other benaffls nenated as uitden

(a) It vrii! feoSale raviral/rdiabOitatltm of Kanei Industries UirtK^ and ensure
opeFBtloOaJefliclency and opilinal utillzatIan.of reuuices.

(b) Expertise of Resolution Applicant to revive Kanei Inthistrlra Lbi^ w3

hsip to pna^Me slgnjfleant Impetus to Ha growth and wBl glva addidpral

strength to the operatibns and management of l^nel Industries Limited.

(c) Restrucbrred and re-financed en% vrill he able to undertake new

txishese opportunSles.

7. The princb)le8 to be followed forthe accounting treatment of1he Coipoiate OeUor

ater the ̂ Ktlve Qata but wfih eif^^ from tte Appointed Dele are set out in this

fleaoluiion Plan under the head 'Accounting Provtslona and Compliance'.

8. Entire Resolution Plan: The Plan conatflutss the entire resotution pfrm of the

Rssolufron Applicant within the maaiilns of Section 30 of the Coda and R^ulatlon

38offrte CIRP Reguiatfrins and supei^es end canc^sv talorof^ or written

plan, egraementor URdemtandlng in this leganl

PARTS

PRDPOSALFCR INSOLVENCY RE8QUJTI0N PROCESS COST

Insolvency Reeolultoii Plan has conalderad Inajh/ency Resoluflon Process Costs

which has been eetlniatdd and asMmed to reriiain unpaid at a|i amount of Ro,
10,00,00(V- which indudes payment to Interim Resoiufion ProfMsIontf Resoluflon
Professional and aU emount of expenses incurred by the IRP/ RP ta the extent duly
ratiiied or approved by the Committee of Credftors (COG) and shall be -paid In prtorihr
to ali other ddrts fay Ifenel Industries Umfted alter the approval of this Rodulton
Plan tiy the Ad]udlcating Authority.

Page'lSdfSO

TRWS®®*

epvricnTf



I

I
I,

PARTC 39^
SETTLEMENT OF THE DUB / CLAIN^ OF WORKERS & EMPLOYEES

The Reaolufion Profesqkmal vide fts infotmafion Mamwandum has conflrmed thd no
claims have been recdved from any worker or employee and hence there are no
dues payable to the Workmen or emplqyeee. However, the Resolution ProfessIonaJ
vide the said InformaSon Memorandum has Wbimsd that there are two pending
IHigaiione fDed tjy the past onployeee, The Resolution Plan pipvldea for a
consolidated sum of Rs. 15,000 In respect of all employee/woitansn dues up to the
EfferSva Date. The saW amount of fls. 16,000 ptovldad for the employee tfties aJiaU

on the EtTecflve Date..AH fte ongoing / any irew Qt^atlon/1^ proceeding inWatBrt
by any woritmen/ eint^oyee includlng;the foltowlftg legal proceednss speeified In tlie
Infomedon Memorandum.ahall stand become [nhjcbious on payment of settlement
amount as provided in the resolutlcm plan and stand ahatpij:

(a) Case No. 2171/20(!1pendlng before the Labour Court in the natter of i^ntlbha!

BhU vs. Kanel Industries Ltd.

(b) Case No. 874/2018 pending before the Labour Court In the maOa' of Mehul Patel

vs. Kanel industries lid.

PARTD

SETTLBIffiNT OF SECURED FINANCIAL CREDITORS

The Resolution Professional wde Information Memorandum has conflrmed total

outstandlr^ of Secured Hnand^ OredRoita of the Corporals Debtor el Rs.

30,72,08,386A. Ardent Ventures LLP, the sole FInandal ChedBor of tire Corporats

■pebtor, I

Tsjtbs of Bettjsment

1. TTw Rwoiutlon Applicant pipposesto waive 51.30%,of the Secured Corporate
Rnanctel Debt of Fts. 30.72,08.385/^ and the same at Rs. 14,8625.000/-
by coiTverting the same In to share capital of the Corporate D^ilor by.aUqtmreit
of 1,49,62,500 new equity shares ofRs. 1 d/- eech of the Corporate Debtor.

f  Vi.V- •
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2. ThaSecufBdRnan^ Creditor wQcene to have and wfllreieese As enfireiR^

mortgage/, chaiges on the asspts of the Corpoiate [tebtor upon issuft .of new

equity shares by bie Corporata Debtor as mentioned (n Clause 1 above.

3. There would be no further daim a* rigM of recompensa of the/8ecuredFInandal

Credilcff on Itsadmitted ciaim of Be. 30,73,08,366/- save and except nego&dfsd

sdtlennnt as {suposed In ftis RMOiudon Plan.

PARTE

PROPOSAL FOR^URED OPERAnONALGREOnORS

1. The follovdng two claims aggregating to Rs. 67,71,BOOL lodged by the Gqvt of

GujaiHt bdng the VAT dues payable by the CorpoiBbe Debtor are admlUed by the
Resoiudmi Professionai as Secured OpetBtional dues conekieilng the Honhie
Supreme Court iudgetnerrt b) the matter of Rainbow Papers lid. The Resolution
App!i(»nt proposea to waive 61,30% of the. Secured OpeisdlonBl Debt of Ra.
07,71,6O(JL end eetfie the eems at Ra32,S7,770A as menfioned In tt» fbltoi^O
table.. The said eettoment amount of Rs. ̂97,770/- shall tie paid over a period of
six mpntiis. from .the;dale ofapproval of the Resolufion Pian.

Nainaef Creditor Total Claim

Recalvad

(Re.)

Amount

Admitted

(Re.)

Proposed

Settlement

(Re.)

OfOca of the Asst Com. of

Stats Tax. Unit-8. B Blocic,

1(P> FlocTi M S Builcflno,

LaiDaiwaja,

Ahmedebad; 380001.

73.574 73,574 36,831

Commis^nw of State Jax,

Taiuka Seva Sadan.Building.

Karani^iarRaad,
Kadi {IM. Meheana)

66,63.026 66,88,026 32.61.639

lUiAL 67.71.600 67,71,600 32,97,rru

^'•sl
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Z Thfi Securad Cparatfdnal Creditor will cease: to hBve and wiH release its entire
dtachm^ Ben/ mortflage/ diarges or an other encumbrames whatsoever on ail
the pr^nt and pad assets of the Corpcrato Dejbhv upon a^toreval of fiia
ftesdution Plea

3. There wouJd.tre noifurthar ciaim or rtgW of lectMnpense of the Secured Operatlonal
CFSdHor upon approval of this Re»luflon Pbn.

PARTF

1. Theamount due to.ths Operational Ciedltoreofltone! Industries UmKadaa par

Information Mraiisandum is Rs. 2B,91,48,407A. The sakl detrts erf tie

Operadc^ Craditore are propose to be settled by watving 83.80% of the

amount of their respecdve claims as under

Name of Creditor Total Claim

Racaiyad

(Rs.)

Amount

Admitted

(Re.)

Proposed

Settlema

nt(B8.)

OfRce of the Asd. Com. of Stato

Tax. Unlt-9, B Block, 10* Floor,

M S Bunding, t.a) Datwaja,

Ahmedabad: 38.0 001.

88,03.810 88,03,610 WiOOS

Cwnmtosioner of State Tax,

Taluka Seva Sadan Building,

Karann^arRoad,

Kadi (DlsL Mdisana)

24,77,70,160 24.77,70,150 4,85,540

SwayatnAssbdatlon,

AbhQeet 1, MHhaktttUStxRoeds.

BUsbtu^e,

Ahmedabad: 380 0Q6.

36,88.331 36,88.331 7,379

BSELtoined.

20^ Floor, P J Towars,

Dalai Street, Fort,

3,25,680 3,26,680 651

PE^e 2Zof 50
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Uumbiaf;40000-I.

Tushar Navniilal Shah.

19, Jawahemagar Society,

Saridi^oad,

Ahmedabad: 380 007.

3634.000 38,34,000 7,^

D D S.&Assodates,

OHSakerV.Nr.MIthakhall

Under Pass, AWvam Road,

Ahntodabed: 380 009.

233,0(» 2,93,000 .666

Bh^&Co,,

24. Laxml Chambers, NavNn

Press Road, Nr. Old High Court.

Income Tax,

Ahmedabad: 014.

1,37,500 137300 275

Gujarat Induslrtal DevslopRtem

Corporation, Office of the

Region^ Manager II, GIDC,

Ahmedabad.

2,4234,936 2i42i94<936 48360

TOTAL 2831.40,407 28,91.48307

TW8 amount of Operational Cradttore has twen derived on the basJe of the
Information made euallable by the Resolution ProfessicnaL in case any othar
claims Which are subsequently received and admitted by the Resolution
Piofeesional or Siare Is any incraasa In the amount of dalmB received and
Bdmitted by tha Reaoiution PrdfesslDnaJ before the oitler of the NPLT
sanctlonlnfl the Resolufion Plan, the above amount of aotUertiont VfouW be
suitably modified/ adjusted / Ino^aed as on the date of tfoellzafion of the older.

the AdjiKfiqatinfl Authority after wahilnfl 9Q£0% of wch additional or
Increased dalms. Aii other dalms.' liabaHles. notices, pfoceedlnBB andessessmants shsD abate In perpetuity In so for aa they relate to any period prior

to the EfecUve Date and the Corporate Debtor or the ReBolufion Applicant shall
not be liable for any liability / dues for pertod prior to the Effectiye Date.

the aliove detds of the OiJeraaonst Credltore which may.or may not have
cQhfirmed In paat before the CIRP or even may be cqnfimied fo the timeto
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come with, rea^ to past dues tl Effecth» Date shall :stand settted apd fully
vmtten off In perpebiiv on epprovBl of fiie Resididion Pbn by the A4{#caaRo

Authority without any further act on part of ttie Reeoiutlon Applicant and the

DablTdy of the Corpofate Debtor or the R^olutlon Applicant In r^peet of auct)

dues prior to the Effective :stiall stand llmted to the amqunt specifically

provrided Inthe Resolutiai Plan under all drcumstancas.

3. Uabliity of the Corporate Debtor-and/or Resdutloii Appilcairt for Operadng

CradKofS shdD tiarBStilcted to the seillamant amount provided In fiie Resolution

Plan against the Claims notified, accepted and admitted by .the Resolution

Professionel ffming part of the Infbnnatlon Memorandum or mentioned In

Clausea 1 araj 2 above. AD other claims of Operational Creditors tecfutflng those

claims whk^ could not be lodged with the Resolution Professional prior te

sanction of the Resolution Plan ahaU be ̂ dif^itiahad in fuH The Resotutivi

/^pOcant shaD not be liable to any payment against any claims not

admitted by the Resolution Professional or any dalms received -by the

Resolution AppUcant after receipt of the order d the NCLT sanctioning the

Resciutipn Plan.

4. Tha UnsecurBd.'.OpareUona] Cradfter win cease to have end wID relfflse

entire attachment/ ten/ rootle/ charges or all other encomhcances

whatsoavsr on ail the presetti and past assets of the Corporate Debtor upon

approval of the Resolution Plan, and there would be no further dalm or right of
recompense, of the Unsecured. Operational Credtior upon approval of this
Resolution Pjan.

PARTG

PROPOSAL FDR CONTINGEW UABIUTIES/STATUTORY DUES

1. The. Resolution Prpfosslonfll has provided the details of contingent DabBHIseiSnd
Qf ao material Bflgjaflona or proceedings Initiated by Government and

Statutory Authorities. The bsolvancy resolution wID not be feasible and viable
considBring huge contingent BabiDfies. In view of B» same, all, such rteputad
and conttr^ert tnhl'ft'e'* disclosed In the Infermation of Memorandum provided
by the Resolution Professional shati be fuDy waived.

P^e-24of50
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2. Upon aondlon of lhl8 Resolution Plan by the NCLT, all such dues menttened In

Clause 1 atoye and any other dues of the statutoty or other aulhofSea ® the
Efteetive Date not mentioned In the Itt&Mmatlon Memorandum shall stand hiBy
settled Bind extinguished In peiRetuity. and there will be no dues and

agahat'the Ccrporate Debtor or ti». Resolution Applicant or ony other entity or
person any such authorities h ai^ wey related to Ote patod pdor to toe

effiscUye d^. Ute order of the sanction of this Resolution Plan shall be tieatEid

as necessary approvals from toe Central end Stole (Sovemmente and otoer

autooritles as provided In Cleuse 37 (1} of'Insolvency and Banknipt^ Board of

India (Insolvancy Resolution Process for Corporate Persons) Regutotlpns 2016.

3. it Is specifically provided that alt statutoiy DabHRies, operational debts, other

dalms of whosoever nature, vtoethar crystallized or conUngenl on airy folure

event, whether or not provided IntheboblcsoftoeCofpoisfe Debtor, In so for as
they relete to any period prior to effediya dais or for any defauft [elating to toe

period prior to the effectfva date ahell stand erdirely extinguished rod fully writton

off on approval ofthe Resolution Plan.

4. All dvR or criminal itigatlons orpunUfve and otoer actions against the Corporate

Debtor or arv other enthy or person In relatlon to. any statutory or otoer dues of

the Corporate Debtor if reitosd to any period prior to the Efiiseiive Date shaB
stand abated bnmedlEtoly upon sancdcm of the r^utlon Plan.

PARTH

PROPOSAL FORSHAREHOLpERS OF CORPORATE DEBTOR

1. The Authorise Share Capita! of the Corporate Debtor Is Rs. 20,00,00,000/-

dMded in to 2.00,00,000 Equity Shares of Rs. 10/- each. The present Issued,
gubacflbffd and paid up share capSal of toe Corporate Debtor is Rs.
18,41^4,400/- Divided to to 1.84,12.440 Equity Shares of Rs. 10A each.

2. The llquidaton value for all shardiolderacf the Corporate Debtor is nil or zero. It
Is proposed firat tte shareholders wtoo are not holding large number of shares of
the Corporate Debtor should exit as servicing such small sharehotden: afto
conskletable leductton of share capHai'wiil not be viable. However, those

Page 26 of

true ̂
ft9Vt>CATF



kj.
«barebdltfefs who hoW reasonably iaipa qoantRy of shares of ths cotporeto
Debtor shatt ta Issued some reducad shares and be altcwad to aftpra the
benefhs rf revival of the Corporats Deiitor.

3. On the effective date and with effbct from the appolnled date, a part of the
existing subscribed and paU up share capital of the Corpora Debtor
shall be cancaDed and the balance of ttie extsflng issued, subscribed and paid
up share of the Corporate Debtor stiaD ba reduced to Rs. 78,75,000f*
divrided tnto 7,87,500 Bpilty Shares of Rs. 10f- each.

4. All shares presandy held by the promdeis of the Cofporato Debtor,as well as
tield by each ahai^iddar of the Corporate Detitor holding not more than 1,000
shares shafl stand cancelled upon sandon of the Resolutton Plan: Without any
hiitheractordeed.

5. The agflregate number of shares held by aD shareholders of the Corporate
Debtor holding more than 1,000 shares on the Record Date shall stand reduced
to 7,87,500 shares. Each shareKoWe; of jhe Corporate Debtor holding more than
1,000 shares shaU be Issued and allottsd reduced shares in praportton of their
aharehbUIng In such a way that the aggregate number of the ahares w laeyed
and allotted becortw 7,87.600. The R^iatrar & Share Transfer Agent of the
Co-powte Pebtpr shall deal with the fredoned shares^ by mundlng tham off to

exactly 7.87,500 shares.

a. Ba3aaonlhe»#™Ellon»»llaiteonlhBste«hoUngpatSmprite
Delto, ths canceWIm and redurtlon of share capital of Ilia ConMiBla Dobfor
shaU ba aa dWoaad In the lollowbia taWa. Howavar, Iho exact rairabar ofahstasto bo cancaBad and lha namber of .tores 10 be redoced chal be datennlnod ̂
toa baato of to acto aharehounj laltani of tha Coreorela Dabtor on to
Reconi Data to ba docidad by to Raaolidlon Prefaaalonal aobtooant to to
sanction of the-Reeolulian Plan.
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Categoiy No. of

Eidating

Shares

No. of

Reduced

Sharee

Amount of

Etodurrad

Capttal (Rs.)

PromoiarB 1,29,880 Nil Nn

NonProrrates

Sharehotders holding opto 1,000

Shares

70,85,985 NU NO

Sharehoidefs i^gtdlng more than

1,000 Shares

1.11.fl6;775 7,67,500 78,75,000

rOIAL 1,84,12,440 7,87,500 78,75,000

7. Acconftmly, the exiaflry share eagHaJof^Corpofde Debtor amountiiy to Rb.
18^41,24,400/- VU0I stand tBdiiced to Rs. 78,76,000/'- and the balance dwre

of the Coiporate Debtor ̂ mO be canceled and shall stand extbiguldied
\*rtlhout any finflw act, pnscedure or deed and wtthput any payment to the
sharehoUere ofthe Corporate Debtor hcddlng such existing share capfel.

8. No sefarate Recoid Date ahaU be announced for the purpose of cancellation of
the Bhare capital of the Corporate Debtor as proposed above. Such cancellation
and reduction cf fte share caprtal of tee Corpoiate Debtor shall be effedtwe frem
the Record Date b be fixed for the said purpose.

9. AnyfractionaariBlngoutofsuchreductipnofstterBcapilalwUlberoundedolTtD
the naaiest higher or lower integefK and the Regielrar and Share Ttans^ Agents
of the Corporate Debtor will have absplute dlsprBllon to:deaI wfth such fraction to
ensure that avarhy 7,87,500 reduced (naw) equfty shares we taaued and
aliottBd tp the eligible aharaholdera holding more than 1,000 equHy eharas on
tee Record Data

10. Such 7.87,500 new equity shares shall be Issued In demateriallsed fbrm and tee
cDncamad deposllpMs shall effect fhte corporate action imraadJatBly upon
tancfion of Ihb RasoUitton Plan without any appOcalton. art or deed by tee
CorpofBte Debtor or the Resolution AppDcanL Those shaiaholdera holdingphysical shares Shan have to intbnate the details rt Iheh demrt iK««^
Registrar and Share Transfer Agantsof the Corporate Debtor in orderto recelvo
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¥
thslr shares. Any shares which can not be credSed to Iha dont^jKCOUnt Ibf
want of nectary Infonraflon about the demat tfcount of any st^i^boldefs
shall be and credltdd to a separate demetB account to be opened In the

name ot lOL Escrow Accounf or In such other name as may be advii^ by the

Registrar & Share Transfer Agent of dfe ConioratB Debtor orbte Borid^ Stock
Exchange or any of the Depc^tories. The sharehoidBiB subsequently giving

details of their denrat accounts vrill be issued ttieir eligible shares by way of
transfiar from the said Escrow Account

11, ImmedUaly upon sanction of this Resolution Plan, tte CmporatB DeWer shall
Issue and allot 1,49,62^(H3 EquI^ Shares of Rs. 10A eadi of toe Cpiporate
Debtor having an ̂gregate fec8:value of Rs. 14,98,25,000^* to the Resolutions
AppBcanl In tiantM qf Ctaae 1 of Part D. No s^aBte procedure, act or deed
shall be iwjulred In this regard, and the sanction of this Resolution Plan shall be
coneWefcd as due compllanca of all provisions of aB appDcabie laws. Such new
sharaa shaU be Issued In damaterlaiiBed form and the concerned deposHories
shall effect this corporate action Immedtetely up«i sanction of this Resolution
Plan without any awJUcallon, act or deed by the Corporate Debtor or the
ResdufiopAppticanL

12. Procedure for cancellatron of axlstlna share capital and lisuan^ of pew
aqutbr sharaa:

12.1 The canceflallon and reduction" Of the axisflng Share capital as wen as
issue and allotment of the new equity share by the Coiporala Debtor Is
being elfected as an Integral part of and In accordance v,^ this
Resolution Plan and shaU be deemed to tiave been carried out wdlhout
any further act, deed or action required by the Corporate Debtor or by the
ResoIutfan .AppHcant or by any other peiam as ff tha procedure# taW
down under section 42. section 62(1)(c). sacflon 6B or any other
provisions of the Companies Act,.2D13 or bid down under the Securitias
Contracts (Regulation) Act. 1S56, Sacurtllw Contracts (Reguteflon) Rules,
1957, SEBi (Issue of CapHal and Dlscbsure Requlrenierite. 2009. SEBI
(Substantbi AcqulEBIgn of Shares and Taliaovere Regulalions. 2011 or
any other provtslone of the SEBI Act, 1892 or any regulattons or circulBiB
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^ &
notified by the Securities and Bcchange Board of India. AD such or other
applicable laws shall be deemed to have been duly complied wSh, and the
concsmed regulators shall not take any action under any sudi or other
lews.

12.2 In terms cf the cfrcular Issued by the Ministry of Corporate Aflairs,
approval of the shareholders of the Cofporata Debtor to the actions
conlem;rfated under this ReaoMon Ran hcludins the canceDatkm or
reduction of the existing share capital as well as issue and allotment of the
nsw equi^ shares shall be deemal to have been given on the approval of
this Resolution Plan by the NCLT.

12.3 It Is darffled ftal the approval of the NCLT shall constitute adequate
approval fiar cancdlation or reduction of the existing share, capfel in
Bccordanca vnth section 60 and other provisions of the Companies Art,
2013 ad and issuance of new equity shares in accordance with sectton 42
and section 62 (1) (c) of the Companies Act, 2013 and other applicable
pravKlons of any law. and accordln^y. no further approval or oonsani
Ghall ha necessary from the members of the Corporate Debtor or any
other persons in relation to either of these actions under any agiBament or
any constitutional documents of the Corporate Debtor or under any
appQeabIs laws.

12.4 For the purpose of giving information to the Registrar of Cmnpanies Inrasped of cancellation or reduction of share capital orfor issuance of new
equity shares, the appreual of. this Resolution Pten will be final evidence
for such oompiiances and no further adion compliances with regards to
filing is to be done bythe Resolution Applicant or CarporalB Debtor.

12.5 It is proposed to continue the Corporate Debtor a listed entity on the
Bombay Stock Exchange (BSE). SEBI guWaHnes provides that minimum
5% Of the total share capital should ba held by the public sharehdders m
order to gel the Equity Shares eligible fW trading on the stock exchang^
The cancellation and reduction of the existing share capBal of the
Corporate Debtor is accordingly proposed in this Resolution Plan.
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1Z6 Upon eppRwal of this Resolution Ptan and aflar restructurino flf share

papBal of the CopoiBte Debtor, the revlseci share ctoUtal of Rs.

15,75,00,000^ (Svtofid b to 1,57,50,000. Equity Shaee comftiising of
7,67,600 rectueed sbanee of ttie existing ^tareholdsfB and 1,40,162,500

new shares Issued to the. Resolufion Applicant.shall ire listed by the BSE

Wilhout any furtoer appOcaUon, act or deed. BSE shaH also pennft treding

of such listed shares at suitable maricet prtca gtving due welghtage of the

reduction of share capita Le. after dividing the total maitet cap of the

&sipoiate Delitor on the date of sancdon of the Resolutton Plan t^ a aim

of 7,67,9)0 being the number of reduced shares to be: aItottal to the.

adsdng sharehotdere under this Plaa

PARTJ

REUEF8 AND CONCESSIONS SOUGHT

The viability of this Resolution Pl^ and reviva] of toe Corporate Debtor is. entirely

dependent on availing varfous rellsfs and concessions. AcconOngly, the resolutoui

Applicant requires such reliefs and concessions set out hereunder. Grenttog of all

such reBete and concessions Is essenfial for smooto tmplementation of toe

Resolution. Plan and rnrival of tha Capofate Debtor. Such reSefs and coflcesdms

shall be apprc^riatety [^ayad for by the Resolution Applicant before toe Adjudicating
Authority VAth a prayer that toe same he: [needed to toe tMer sapctipnii^ tire
Resolution Plan. The. details such reSefo and conces^a sought tty the

Corporate Debtcff amfiOrths Rasotottito App.Beant are as under

L FROM GUJARAT INDUSTRIAL DEVaOPUBfT CORPORATION (GIDC)

(a) The ctrenge to control of management of the Corporate Detrtor pursuant to
this Resolution Plan shall not be considefed by QIDC as any transfer of
land leased to. tha Corporate Debtor, and accoitfinflty, no transfer fees or
any other costs or charges-ahalj be payable by the CorporatB Debtor or the
Resolution Applicant upon impiarrentatlon of this Resolution Plan. It shallbe deemed that allnecessary compliance in tills regard are duly iTtede and

the Corporate Debtor or tha Resolution Applicant shall not be required to
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do any act or deeds for this purpose.

(b) AH past cfces of the Coiporato Debtor whether debttadw not to the Kcwirit
oC the Corporate Debtor under any head by GIK shaU ba waived off ftiHy
Upon

tenns of this Resolution Pbn..and SlOG shaUhawo no datoi whatsoever on
ttte Corporate Debtor or the Resolution Applicant.

(c) The Co^Kirate Debtor shall be enlitied to conlituie all rights to use,
occupy, sub divide or sub lease the GIDC land laassd to the

Co^ralB Debtor without payment of any fees, aneais, charges. panaWes,
mtarest or other charges under any head whatsoever, and without any
IntanufSJonSi objedtons or atatracSons to keep the Coippiate Debtor a

' going concern and ensure fiiTWclhlmplemBntattonrf the resolution

(d) ThpCotpoTHle Debtor shaU te given aH new pentilssions or approvals by
QIDC as may be required for conwiencemail of new business and
Implement this Resolution Pian, arid GIDC shall not refer to any past dues

'  or acfiona of ftaCwporrfeDebforfar this purpose.

(e) Any rron compliance, default, delay or violallon on the part of the Corporate
Debtor In pest ahefl be pardoned and condoned by GIDC and that GIDC
shall not levy any fees. IntarBSt. panalflBs or any other charges far the
ame.

2. FROHCBCITimcOMETAXAUTHCTirnES

(a) OBDT M «teml Ih. MmpHon to Kinel todurtrie, Ltodled tamtooapptcabW pf toto rf tox und.r W) «to 11^8 »f ta
Iraare, T« Ad 1981 dStodlns «ie Mlw/vtote off ptopossd In tW»
RMOIullon Plan tor lha ddStoto (aaonad, anaecatod. op«^.
d.ad«y, dnpio.aa daa too), «id toidoniunly. ndt-to add) Mittldto «»amoam df wito on v*«8 cdOitaltog the book proffl tor ta parpoto. of
«Ktton 116JB. and not to tevy any MAT toaUW on oaob tolto on.
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(b) The CBDt and other income tax authorities ehall albw the Corporate

Debtor to ei^ey and avaii, in future, all tax benefits, deducUcns and

exsmptlofis including cany forward losses which the Cotporate Debtor was

entffled to under the apf^icable prctrislQns of the Income Tax Act, 1861

vidieihar the returns of Income tax for any assassrnont yeers are filed In

time or &d late or not evm filed 11)9 Resolution AppScantiShaO tie sNiot

opportune.to fBe such rstums of income tax afresh and suidi r^ums ahaO
be treated as filed In tins. The AdJiKllcalljr^ authoriVf In He ede d^fion,
niayconaderghrins notice tolls fiipome TaxDepartrnent as coRtOTplat^

if) Section 78 of fis Income tax Act,-1961.

(c) Pull watver d ell conflngentdueaend any other dues rejatBd,to incone tax
not corifinnad by the flesoliriion Professlonaj or not dalmed before the
Resduficm.PiofesaionaL

(d) The Corporate Debtor shafl be aQoyved re^ from all tax ffigatbns and
prosecuihms peruflna at dWarant tevois and provide waiver from all tax
duea tnchailng Interest and penatttes; and to condaie the detey In filing
InctHne Tax returns, TDS retume and any other returns or reports under
vaifbus sectlona of the Income Tax Act, 1961; and not to dlsaflow any

bendto. dedudtons or ttomfrilons to Bs Coiporate Debto* on ao^ynt of
any detey te fHIng leturae or repofta.

3. FROM SALES TAX, VAT & GSTAlTTTORmES

(a) To abate all ̂

to the date of eancfion of thl? Fteedufion Plan by any auttwritlee under the
Seles Tax Act or Value Added Tax Act or Goods and Servicae Tex Act or
any other tmt authorities for any lapse on the part of the Cotporate Detor
Inciudteg efeW Otlgaftons dtedosed In Annexure D attached to the
Information Memorandum provided by die Etesolution professtonal.

(b) AD authDriflee under the Sales Tax Act or Value Added Tax Act or Gocda
and Senrtcas Tffic Act or any other tax authorilies shall llfl all attechmenta,
Den, ehaigea wother encumbrances on all assets of the Corporate Debtor
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^' 0
p,^ pmed IW #» cwppraa pel#r o:

Corporate DOhtor and soid « other poraone: or entiUee.

M To™nttohreBWr3lk,nlomeC>.rp»aleD^^Se^lcM Ad upon maldna nec6»».y appfaton b, tta CoiporalB
»ahout lataina to pad tapa» 0, niisdiona, pn»ecuto
adtona Mated b, to salaa Tax or Valua Added Tax or add. other
aiithorllto esalnat to Corporate DalXd end vdlleh stand abated upon
sancBotr ofthe Raodulfan Plan.

4. from OTHER AUTHORmES
i

All rwaethte authoriaae ehould .ettetita tot ihXto aan^

Plan-

(a) All apptovale, pennto lloatiea. and eoneenta tost,dlbon.adaavaltol.wtthlntton.=ntt..o(toc.totd.ondd..

rtrt seorat6aeSrBetongaBoateoltndla.Bon,ba>StochtotonB., Mlid^ofCotpottoAfStoRegltararofConrpanteandelatattrtoty^^
drdt notWltta any prosenitton or penal action, on to

Corpa^Cabtortor^Jh^r^^rt^tdZ
sIIutTte^ any ̂  fina. Intetest and any oto

.. ^ cf eudi lapses, >riolBflon» oj dalsys..Ai^
fine, teteraat c. otear charge, ladled by ̂  «

^■^Wanctlon o. to Re«,dton Plan ehd be te»y wateed and toCorporate Debtor ehall not liahtoto pay the same.

•(c)

^PAN>'

.. rrorrtodi Poihition Conlfol Boatd .81^ Gojraat

r:rjrrrr:r»in:toPeeoiub.
Plan by Adjudicating Authcrlty.
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(d) of power euRJly by Uttar Oijaral V|} Company UmHsd
(UGVCL) or olhar concamed Buihorty at all piamlse^unlta/ofilcea of
Co^ioralB w9hoti ssy dcporftfeecuifty dapo^Kidltlofid coaf and
wahdng .^ arrears, teviss, pensltiea or'ar^ other diarBaapnderSiyheaid
whatmevertothe Corpciats Debtor or bte R^obiBon AfftBcant

(e) To cortliuia and restore water connection wfth quantity aireadyaancttoned
bnmedtately wiitraut any depo8itfeecur% d^josVaddltlonal cost and
waMng all arrears, levdes, penalties or any other charBas under any head
Whatscewar to the Cofporate'Debtor or the ReHiliition Appllcani

(1^ Idunlc^Bi Copotatton or other locdl ailhcraiee diall lift all totachmento,
Iten, ohanjes or other encumlwanees on ell assets of the Corporata Delrtor

end w^ ell meom, lewtoe, penaBIes or any other dBtsea tov^ on lha
Corporate Debtor under any head w^tatsoever.

(g) Central and Gujarat State Stamp aulhortUes ̂ all waive all past duas,
aiTeais, penaltlaa or any other charaos. levied on the Corportoe Debtor
under any heed whatsoever.

5. IN RESPECT OF STATUTORY DUES I CCHimSBIT UABIUTIES

(a) All Statutory Dues artoailiMntlnga^ or undhctosedHabaHies as tiranUcije^
h Part F of this Resolutton Plan which may or may not have been
cohflrmed or admitted by the RespUitlnfi Prafesakmal up to the period of

Of ftto Reaoiutfcn Pten bylha NCLTorwhtch are notd^^
this Resolution Plan Shan ba waived off fUly on the date of app

Resolution Plan. The Coiporete Debtor or toe ResoiuBon Applicant shall
•  • -lorliabllltlBs.

(b) ̂ lBtatutoryeuthorf.ieslncludInaESI.B^^
and other Ifcenslng / approving authoriBea under any
laotNaticn. shaB pro.de frash rag^to^n number -
corporate Debtor, after takaovar of management by theAppncErft. wfthout requiring paymentofanydues/a^
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etc.. wMiout fmUIngihe aamo fer pa^mA/ dBBiance of any pas» dues, to
en^the Rasdutlon AppBcant to comnwnca business operatloiM wdlh
hrunetjiato effect For Ihe sake of dartV, ft is spedffcaily piqwided that the
anounl payable to aff the statutoiy aulhcrities belnfl cpemUonfll creditors.
fbr any perfad prior to the Effecthre Date, ahan be the astUernent amount

detefmined far Operational Credftora in accordflnce with the, proviatonB of
the Rasdullon Plan.

6. cLAnreOFPREWOU8HAItt0EMBn^.DIRerroRSOROFHCER8^^^
THSR reiATlVra OR A3«X:tATE8

(a) AIIClairnsofprevtouamaf«Ben^ tfn»to^

and cease to ̂  far Share Capital. Uimecured Loans. Deposits or ariy of
Ih^ outstai#ig dues and claims.

(b) Pmlous ma»oen,ert, liKW, offcOT or a»l
.euto ond aaoxiam ot to corporate DobW sholl
asstocrfU.aCrnpoito[)abtolntolrpos»».totaiii=<ilol«lJ.

(0) Prorrioo. n».»go.o.rO, OlrarSto oOtaaa or ohoroholO^\aWvo. «,0 ssoooiato of to CorporaO, Dobtt oto^
and dafmo ofto Corporal. fJ.btor will™ oaron da,, afto saraton oto
Resotudon Plan by the NCLT.

7. general REUB^ AND CONCESSIONS

la) TO enamo to corporate Dotor arrdl or to RotooOoo App^ f»"

aanafarf racsrOtol olteoga h torahoMteg of to Company pmaaaal

(b) To abate all prosecutions and nugatlons i
to to date af toofion of to RoteOoOon Pten b, ony ra».ba»v oO«raagtomtenfbr any tep« on to part of to corporate Debtor.
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on the CcupocBtB Dditor by any aWhorffiea prior to the date: of sancten of
thb Raaolutlon Plan for any I^se or vWsBon on the part of tba Corpprate
Debtor.

(d) To caitoalMd consider as voW an anHn8Bment8,pontrBCteMasrBerrtonts
inchidlns any agreemente for ade of pnjperties cf fl» Corporaia Debtor
rajda or entered to to by the Corporate DeWor. and trert

to taims of such airenBemants. centrads or asreements as OpereBonal
Debto to be settled M preposed to E d Chapter IV of thfe Resoto^

Flaa

(e) TO, ex«npt1heCptpprate Debtor and/or tfteReaoludM
payment of any Stamp Duty, RaflWraflon CharBea. teviea. taxes, duties,
interests. panaHlee or any other charge, urxler any head whateoew to
any pemcne, entffie. or atehorities on the transadton.. undertaken
pureuant tothis Reaoliton Plan.

(() TJ, Awl=3rt wil roi to IMbte to an, »» »hl=h »
neuter npptolinB h Ito P"»»nel BaJanto Sheet nor nrertloned In theClaim StBle.n«« in mntonto tn tte ptoln nnlin. lenuto umier Beanl^
6 =1 Ito Insdv-i-y nto Banlmipw BtoKl =1 indm (1^
Pmcess Ibr Qpnmmla Pstom) Bejnintaa 2«6, e»mpt these. teMBM
Which are, mentioned to this Resolution Plan.

(a) AD buslne^ pendb required by the Corpotate pebtor to
te»e not be^

,e«*ee, sespentod or not rene«ad to Brtolsd, resta^,
relneMed Id the Comomla Dehlnr or the Rssoludoh "» ™
.ee, to by Ito tohsemed enmpal.nl aethenly of the
ee,e,.„.«„t m any ellmr compelanl aetholily wM
^:^cJee,tomeOe,tormeC.htonr«l«sP*.A„P«=P"^

S\PAN>'
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Parti

2.

-vf-W

1 AU teflal pwcaedinga mdudino cWl or criminal procaadfngs and other penal
proceedings or praBaculion against the Corporate Debtor shall etend Ipewogably
and uncondttloiiaBy abated, sattied. withdrawn and extinguished In perpetuity on
the Bfective Date. Arty sutt or cornplalnts fiied agalnm

any court, judldai or quasi judldal forum,or hefo«:any comp^ autJ^a^
a« awnmns cn »,= past pm— pn.pert=« "
connate. DPbtoPhan dand lifWpnd lmmpd*P^d
Mnctton o( the Resolution Plen. W demands, IlabllI11ea'.t^. pepsBiBS,
uutetendmg eneetd ot en, otherohetBes leepi =n «»
..eenmy nr en. ■mmun df enitt, etioll l» W IIBWl ClupdtBte.Debtue
Bhall notbe Mabte.to

The Inledm Reedollon Ptofeselonal/ Resolotloo Proteasions] lamed e oolioaunder ReguMon 6 ot tnelnatlwm, eni Bunloupto, aoerd of»
Resolution Pn«a. tor CemomtePeiW) Re8otellou.J016toU»lt..ellP^

rr;sr:'.^^~rret
rrrrrrrr.. -
p^l end ^psed In the „
Aucortlngly, tne Peadodon RppUeanl and M ^

rrrri.^.^-:sr,s^:s
extlngdshed In perpetuity.
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3. s™and«MPl.P«toltwilhund=r«»R=«.^P^.™2;
or «ata«mte =I «v khd rf»ll b. mada for p"l dupa to W olt|«

Pa,pop to fopped of cUn». Ited ta 01'»-0™^"9 ^
dppbtpn, PPVtoiW portion of litolrobtoBltofo oB ctototoforpoaldoosoadml

4 UponfhaopprovtoofthoPtal^toNOLTundarSecltonafof^^
' n.nHino nn»:oodto« totelln, to dto totodtospop It tod, of WlorCotopnntonAotPma totoB tonnd h«ocnPVdnd uncctodWoonlly^ to

po„.fo«y. Storttortp, to, pnndtop pfocoodtopn fotodn, P. «>=re^.too Dtotoor to .tondso^or ond nowpo^or n«u» nnd» to, to-
sW toso Ptond too«»toMy told

n. Onto.afootoof.P«,P.«to»d.-to,^^^^^^^

e OntooEltooli»=Da,dartdw«,i=ffodlfomtdoAppoIn.«lf)nto,»Pi^j^^p.^tonto.brtootolototontlPWPdteto^df'J^^
«» confofoto Dobtor whotbPf bfidftonpo of^ " ofbtowloo
uiKondiltontoly ».d Ptovooobfy ototo«ulto»d to.p«poltofy.

rtP^, po^BPto WPrttob Wto ™ 3nto^ 0,.^flpp.conWrtwftotoorPPdPfp^^^^^,^^^
mmfitofioipffltofTtoiduodH^i^ mWioMi, peapnd or unsecurod,
ciystalHKd or not ,„,8lBlJon to.a^
deputed or ptenaM etar^t^UnguiBhodtv vimie
Bfecti«Datepum®rttDlf«lsR«^ Pten. and the Corporate
of the order of the ̂ Cl-T not be liable to pay any amount aflalnst

-r^rp:rr:rr:^:r-«p.d™
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5*°
ta doiw M-i bW b« I"

Mto IV ylitu. ol to onto rf th. NCLT. M noto p«^«»ln|l to
p„««llng. oSolMt tto Corpotto Delito h ctolto to to pert^
dto of to NOLT onto »0 oondir, ». tot dto .han t« cooBtoto Ootood
=„d to« nrt 1» p»co«lBd oaolnBl Port to Oldor of to t«a.T to to
assesBtort / rortBfon or B.V othor p.o««yn8B tmto to fttoiBl^^
Art afiafl to WIbW on to ftopoiato Drtto rt fteBofttfion Apftlfcart h tortl^
to itofod itor to to EffedKa Data and an, conaarttortamaniand rttrtf to
^rlttortBdno and a. no. payato d, top™«dlnil. wt,» Vtoa tapl In atertdtca in-to 0, tooftoto, fnocaaa or
^  .... ( mAi^^ T

otheiwisei

OJ<.i

\  to* x-^V.

• n?/ \ 7 \:-V

i All dua. onder to ftodrtona of ad to Indltart ladBB Indndln, hot tot llnillad^^
fha Cantto Bato Art 19«, Brtrto Art ta« (S>vto T=0, W «
19S2, tolato Vrtua Addad Tax Art 2006, Goiartt Tax on ̂  of Ito
LSa^ 200., G^ Sato Tax AddGaodaandSan,toTaxArt2017,GtjatoSlamdaArt=nd^otl,a,l.*^

-^rrrrrdCrra:^^
orundiBputedprasentwfutiiminretetlonto ̂  ^rttottite

NCdT

RBsdutlon Plan shall stand exunguianea w _ _._,RasejuUon Applicant
approving this fteaotuHcn Plan ^11 outstaraJlng
Shan not be BabJa to pay a"/ « Bther nrocesdliffls Indu^ biA

®™"^r^S"^^and.afidra paadlaa In oaaaof to
CorpciateDeUDTonlhedalaor [|e,Mrutea tfanvstall be

delBted;and^be praceedthgs
virtue of the onter on Bw ♦« hia oariod uflor to date of the
eaainst the Corporale Debtor,^
NCLT order and pending on that data ahaU
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be ptoeeeded agalneL Post the otder of the NCLT no re-eBsesemenl/ revision or

be Inttteted on the Corporate D^r or ReMluilon Applicant in relafion to fte
period prtorto actjuteltion of contra! by the Reaolutlon AppBcart and any
consequatriie! danand shaD be omeidered nor^ejdsting and as not payable by
the Corpora^ Debtor. Any proceedit^ which were kept In abeyance In view of
InsohfencypfocesaorothervnseahaB not be revived post tlw order of NCL^

8. TbopaymBnltoaDpereon8cpfrtBre[datad,tnthIsRa8^ ahafl bo the
Resotution Appihamfa fuD and final perfbnnance and aattsfactton of amta
ebSgaUans towards any dues or outstanding against Coreorate Debtw and
remajntng cJabns dues out^andlng anwurd shall be wahred by vihatevor name:
called Bke trtferest. penal Interest, compound Interest, damages or other
commttmert ctarges and any other amount of whatsoever nature In treme rf
Reguaion 37 of Insolvency and Bankruptcy BoanJ of India (Insohrenrry
RasotJtlon Process for Ccrpwate Paiaons) ReouIaSone 2016.

10. The past payment obUgalion to secured creditors, unsecured cred^
amployaes dues, govemmenl does,workmen dues or any type of other liabintfee
Shan stand revised as per this Resolution Plan and these stakeholders would not
be eOglWe to recourse in any fonn for the past conunBrnert In teiTO

and time,

tea, toa
DaM of W »= Gon»Ble Debtor aM not to ertW to

aulmrton rtsnia In twpocl of .act. 8^^,„btoOtoton,.Bht.»ototoanua«c«todnBnbttotoltooWon»a^
aacoaW saltlatoant antoonta pasBlto to totot to Nl On
a«l with affect fton tna Appatotmant Data, - toa ^conltoaanl or rtoiaiwtoa) of vtoialaoavar natma of every raaitoar d Ito Ritootto

extinguished In perpetuibf.

IIAII tto fcbnaea (wtoinar conllnaant andtoctooaff or crjatdM^ crapctoto totatotoa todtocnttta. and d. dnar
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eheO

onthsQfec&ueDsiB.

•^My

PartJ

Accounting PnwWona and Compnanca

,  Dtan to the. NCU the ReaoIuBon Applicant^ be pemaied to1. upon approval ofthe Plan by the .^^nabtorfor a period ending cn
up to tonclal slHW™* «» ^ ̂  ̂ ̂  to

■ to Eto*. .ud, tot a in.ly mlte« «"
p,u*ato) In cnnpunncn «». p, «ttord of Utotom « to
to »ato of tl» Btot. os maj M dotonnlnod oy to no.
Rdsdutlon

assets St their lair maitetva a ^|, nahtnty or provision {as
cceatlon of additional liability or 81^ Cofp«3i« Debtix w in Iho
U,. case rosy be) in the boote.cf as pertha
booteof.theResolulionAppn^
app.M^pro^nsanderlheGon.e^

_  onfitaNCLTaMKavlnflthisReBoiuttonPia^a Pursuanl.tDttMOBlercfthe as a resuR of oMnfl ^ ®*®

rrrrTto 2Qoo<lwiorSeto«o.P"nl»Accoonto5theonnomw ■

PatK

T.m.oftoR-ofoEonPlto.n'"'"™^'™'""™''^

Pinenolal CredUoni Opaiallonal ^nvtoaed in thte RBsduttan Plan

—trrrrri-.-------'
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51
credaoiS bv reslrucUirfna of ddtt comrareton to aquily and tesuance of

ftesh Instruments and payment to cpaatlonal credHtsB. if the.same ta aBaded

H fte-execuBon ie delayed for any technical reasons.

2. TtetennBofttoResoluttenPlanehailtolmpiementedOT
P!an by NCLT and ft wfll not hawa any dapondsnca on ttie approrals for
concMslone from the conveteptiButtldf'B®®-

3. The

Sr. Typa of Asset

Office Pren^

Office Piembes

Maehlnailes

Addnss

203, Abhgeet Mfthakhall, Atmnedabad.
2"® Floor, TJR House, MlttfflkhaB, Atimedatad.
Rot Nos. 213-214. Hhase II. 6IDC ftiausiaisdte,
(jaroda,Ahmedab8d.
Same addtess menfloned at Sr. No. 3:abave.

4. The revival plan topippoacd as undan

^an.

.  of the Corporate Dabtor are proposed lb be setl^

Corporate tJebtor.

expenses as

33
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G ®
(e) The ancAs-meriliened at Sr.

ofE.

(f) The monaya realised out of the proceeds of such dfapqsai are propoeed to be
ufflsed for tifflH lucrative burinese of iha Corporate Debtor In Ha fadoiy
prentiaes tituated at Naroda bb mentfanwl h Sr. No. 3 stxNe.

(g) The Resolulton Applicant wtU alw deploy Ha own resources far financing the
required woridnB capHal and other ftinds. as and when required, far
conducting naw bu^eae of the Corporate Debtor.

5, DeteBfiofCostofResdutionPlan:

Sr.
ParSeulats

ORPExpensee

of Sharea to RA sgainst Securad-Flnanciai uaoi

Payment to Securad Operatldnal Creditors
payntBtrt.to Opeiailonal CralHafs

Amount

(Re. Lakh)

moo

suits

Worfcfag CapHal Requlremanla

14S6.2S

m!88

6.78

0.1S

100;00

TOTAL 1645.19

In case of any changes,
esfimateswOlbesul

I, the above

6. Themmmty »(mean.

sr.
Partteuiare

2022-23

(Ra.Lakh)

1 Cff puni8ion.of Dent m to Equty
1 (mutftrad LOons

148.41

2. ■  1646.981

T8UE
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7. has adqtviato Net Worth to fcM

also made aianfficant invesbiwifs In shares and real estate, and the actual
market vakie of such Investmante Is much hlcher lhatj thdr book value. The
RBSQluUon Applicant proposes to raise the tequlred fimds outcf its own internal
resources Old Bquidattt^ sorne of its liWBStrnenta.

8. Tha.Re3oiuliQnPlantak8ScaiBDfaB,Stak8h,oj«tersortheC^^
has iMsen desipodfionsIdBtlng thftHquidatJbiT value of the Corporate Debtor. A
sincere etteihpl Is made to prevent Rquidatton of the Corporate Debtor and offer
maxtmum value to the stekehoWere besidee ensuring generating eraptoyrneni
andpayrMrrtofrevernretogtrrernmentcirtofnawla^

the Resoiullon /^plcant

PartL

Picposd lor momgMMtit »iul conlnil of buoliwM oltlio comorott IWiW

1  >*«p,««„ldKtaoftoGotpor»laD»btor8liallcoaoolo»ll»OI.^
Iha Coiporate. DohlDf upon Mmdion of to Itodutlon Plan by to Nca. ̂
P3.„to„n Apptant snail mtolly nontoto to fnWnp ^
dlraolora 01 to Qotporto Dobtornnd II - also appoint olhar auilablo Dlratom
„ PC, rcnlnpnanls rtto conrpaninsManO SEBI Rolasniasulatlana:

nasianstlon
Expedsncs

sr.

1

Itome.OfDirector

KeyoorBakam

DIN: 00133568

Kector
40 years m wrarrce, tewe aitd

rnarfflflement

2 ).(ar8hitKachcnm ■

DIN: 08010364

Director 16 years In tntotinalluii
technok® and man^ement

3 Ketntai Bakahl

DIN; 01852243

Dkedor
16 yeate ekpetiance in

ndmlnistiBtlcm.

... -•t. y.i' la
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PartU

and nnans 1M* »c«n9 r^Wn m the CnnnnlW =f c™dlmj ̂pn.p^^
taptaantafidn of R«dMon Plan .W b. «B be ■nonta^ WJ
Oomn,Ban^Agand, cnnaistbig d Mr. Ka,s=r Bnbahl (Daalsnntad Pndnar rf
ResdullM Apji!lc^««id Praahant PateME^^ PrafesetonBl).

PartN

Proffal«) formBwrasft"'
of=vdue,of assals of the GorponrtB Debtor

=====^^==5
Moneys leafleed out.of such ^ y,,
capttal by Ihe Reeolutton Applicant

returns for all the atate tte-Qorporate Debtor Bhatthavo the bonefitomanasemenl rf theC^ netwoii rf the RescMon Appicai Thte
of sound goodwill and 'b^® industitea wIlLget buBlneaa

n, Mxaa. Tbnn .n ReanWIon .PP.b-ob
,,aa„totne»nlueollhea«»tnoffflecn,po™«»«or.

PartO

CredUora and subaequentiy ^ ^ corporate Albifs andWMWn dnled ^ 2018 m«l «llh R.gnlMi.n 3W8)
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.^3
by the Adjudicating AuthoiSy, tfiere Is no requlfement fcr obtolng. eepsrate
appraval of the 8harri»klere/ members or creditors of the Gwporate Debtor
durirrg the process and a shall be blritfnfl cm oD the effeded partiBa

bound to undertake the acUpns set out In Resolution Plan.

2. Intheeverrt crfanycoirfilc(,ropoorwncyoriiu»n8i8tancybetv»en
Plan and..any othpr document, the pmvWonfl of thte Resoluilon Pfen sheapevaB
for aO purpose and to alt Menta.

3 Tt,. ,B3to.c8 Stat of the c«a.!a Deacr ™ on opPoilW "WBHracnhd in tem«of#» Schon^e. ononMoted unlWIto

PartP

RmrtBlonlllodlflcation arid Amendment

^ nj- moa the amounts and p^frtienls
1. NrtarSftstandng anylhtnfl cont^

^e^ tha infomialipn Memorandum and the
n.^dilfcnW^nn.nll^.'o-dOlng.lh.R^o^'^^^

before epprovml of the

2. TheResofotipnAppHcairt^^^
Bfthe Reaolufen Plan by ,„nn«Mitafor«nooth:««cutlon

ChepbsrVt

Asaimvtlom and UmHadona

30 of the Code this Reeoluton Plan has been
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tottie

. „ — i above end anyttilns conWned h

forth herein bekJW.

, ™»»-—'-:rcs:r :ri'^
RMil^ Pi™ " «■= "'Hrate and all pandlns dalma « par !»<*» of

■  '^■

^ e^ddon.olinaCannifataDal®""*'*'^'"

.  rxntrrrrrn1^ tend, buldlnp. and * teo«n®dadlo.ann«ll»anl^
r::;rrsr.r:^ ^

s=.-::=r.:c."..~~--
have twt been grante the p"'" bo at no additional

j
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ft

Ctiapte^Vll

ConeludlnB Rwnsjtcs

1 The R»-on PW emtoseh I" »'=o»«W ̂

.  J ■..~^»1a nonafBtlOn opportunltv-
use

,  -muWcina of the lnsoh(<^ ®w'

und8rths®8rw.

shall conbibiitB agnfficantty to jntoreat of the eorpoiate

;  }
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ChapteVm

EFFECTIVE: DATE ACTIONS

ttlPLEMENTATION PROTONS ON EFFECTIVE DATE

1 OnthBaff^datoandwnhe^ffDmthOBppoJnted-^^
Applicant end dlredMidenfficato
^ by MCA of the pe^cpa to be.nominated by the Re»lutton Appllcanl
on the board cfthe Corporate DdJtor.

z n.,n.,.^ I- Ih, NCLT
and approv^i » W

. rr:— irrrr-
rtrr-rrr^fH

ac«i<iln9lyt0TBltea»namMQfsuct,p8mn>

to Board dto corporolo toO=r».=l» D'"'"
■^'"'"^iC^p^rtotorryou.vo.lorrato.i^^,ioiaonB,lD enatlo aur* pog° . ^ Comorale PoMor.

SlnaaWtomidrel™'**" . Pta, by tte arSudWlrig autoillyoarato. eaiudlon of ll» RoMlillion Ptar by to J

toUbad,o..«f>oi»<^™«^7"'^'^to^
(al ™corpoltoDeblDr«hallltelheieCmpanleslrtiolollonto''"^'" ^ ^a,lrtPn»««f>

too proton
cftansoao
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declaration

WB hBTBty iadrn M we toe endetoeel ell the,Wee eed cendnitoreWng to the Itoelelto of tlw Reeeleta Plee end Iwtoy eeprese ew

the submissleii dims Rmehdion Plen fbrthe eeld Oonmete Debtor

Wa also hereby dedamlhat any <
has ccime to our taowtaclfla or mlflM come to our knw^
reaolution pmceae itot be dhft^ed ̂  US.

For ArdtwitVwiturM LLP,

Ahmedabad

April 27, 2024

^/AWBUiU)
(Ksyoor-BakshQ

Doslenatsd Partner
Olfl;00133S88

;  J
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MINUTES OF THE 6^ MEETING OF GOMMITTEE OF CREDITORS OP KA14EL
INDUSTRIES LIMITED HELD ON SATURDAY, THE 04™APRIL 2024 AT THE
REGISTERED OFFICE OF THE COMPANY AT 203/ABHUEET BU1IAIN63, NEAR
MTTHAKHALI 6 ROAD, ELLISSBRIDGE, AHMEDABAD4S0006 IN AT 11:30 AM

niiCosSKIVNOT^

FoUowiog were piesentat the meetipgr

1. Prasbant B Md, ResdatxanFrofbsaoaal & Qiaimiaa

2. Mf If^ynnr Miw<tnKi»tati -Aullmriy^ RAprwnfgtive nf Anlent Ventntea LLP

3. Mr. Hiteshbhai Yanaiynlgl Thakkar, Director of the suspended Board of Kanei Industries
Limited

1) Welcome Address by the Reialution pTofesaional:

Company was infbimed that as per Regulation 24 (1) of the Insotveo^ and Bankruptcy Board
of India (Insolveniy Resolutions Process for Coipoiate Persons) Regulations, 2016
(hcrdnafler calfcd CffiP, RfiguMons) the Resolutmns ProfiaaionBl shaU act as Chahpcison
of the meeting of the Commitlee. Accordingly. Mr. Prashanl B Pate!. Interim Resolution
Professional as appointed by NCLT, Ahmedabad vide order dated 09* December. 2021,
occupied the chair.

2) Introduction/Roll caU/Qupmm:

•a, 0*^,.= tatacd P=r Eci— TO of cmp. Rcgowo.^. #». 6r
of of U» Coo»dtt=o w» oftto votiog nghs

to or by vidoo coo5=»«^ or ote aodio-vi-fer^yparddpar^po.—.op-™ob.ofRo8^ona4(2).PMr»on.top.ov..o«240).
aftorth=MCtol,tetatarfparSdpatoa-oamoa.tova«P«^tmtoa^^

Details of participants:

I. Mr. PiasbantB Patel. Resolution Professional.& Chairman
z Mr KoyoorMadhuaudanBabahi^tohoriaodib^tativoofAldantVeptoraaUJMr.HtoahbhaiKanaiy^Babbar.Di,=-fof^»saap=n.iadB«dtf^^
3
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The Cbainnaa infiumed that except the Fmandal Creditors, none wsa having to vote oa

.  the agenda items. However, others werefieeto make suggestions and faring to the notice of

Committee any infiumatian relating to CIRP. ,

The Chainnan declared diatiegnired guornm was present and called the meetiag to order.

3) To take note of Miniitea of meeting held on 27^ Jane, 2022 and Minntea of
Adjoamed 5*^ CoG meeting held on 29'^June, 2022;

The fiw'rman ofthe COC confirms the minittes of hfimites of 5th CoC meetipg held oniTth

Jane, 2022 and Minutes of Adjourned 5th CoC meeting held pa 29th June, 2022 at
203/Ahhiicct Building Near hfithakhali. 6 Road. Ellisslaidge, AhinedflbB(t38O0O6, at 5d)0
pjil The members of Ifc COC after consideriLg all tiw relevant points hwk note of the
same,

4) To discuss and appiwe thoResoHition PtaMsnhmltted by the Resolntion AppHcantj

The Resolution Professional has verified revised Resolution Plan fiom the Resolutioa
Applicant Ardent Ventures LLP in response order dated 17® May ,2023 of National
Company LawTiibunfll. Ahmedabad bench. Members of CoC discussed fire resolution plans
submitted by the lesolnflon tpplicanls and aflet ddibetaboiis, passed the fcUowing
Resolution:

KESOLVED that »ii«< to the cooEimtioo of Natitotel Cootpotir Low Tlihooal. lovbed
Ptaooboottedb, Mto. Aidwo VenOoes LLP be wtd b beteb, eppntwoL

rBSOLVED Father that, SbH Pt^baot P-el, Reeolutiee Ptefet^od. be^b
be„bp outkoized ,0 ptepote wol oobob. oeceeset, appUeoboo to H°oM NCIT,
Abmedabk Bwoi woi be be wtd b beteby eotbetbed to appow. AdvocateOX ..b»
pio^onels and to take all stqs asm^ be reqmred.

TRUSI^
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5^ Voteofthanks

There was no other-mtiter to discussed so diatiiKediig concluded wjtii a vote of tiianks to
chair.

PraafianfBPatel
Oiaimaa
Resolution ProiiMsioiial

For, Kanel Industries Timitwi
Re^stration no: mo/IFj^-mnP' No. 08^^^0^2020/12627

ii'ad by \/l ^Preparod by

Signature.

Date ^9//o/2-^

CertiliedtobeT C^tie Original
Deputy Registrar

NCLT, Ahmedabad Bench
Ahmedabad

, ̂ te of pronouncement of Order ^

Date on which Certified Copy delivered ^
'  .

■nuis
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