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IA-1538/2021:- This is an application filed by the RP for
approval of the resolution plan. The matter had been taken
up for hearing, Mr. Gaurav Joshi, learned senior counsel for
the RP appeared, Mr. Arun Kathpalia, learned senior
counsel, appeared for the Successful Resolution Applicant
and Mr. Ramji Srinivasan, learned senior counsel, appeared
for the CoC and Mr. Vikram Nankani, learned senior
counsel, appeared for the erstwhile promoters of the
Corporate Debtor. This Bench enquired into the total debt
i.e. total outstanding and how much does this resolution
plan provideg for and how much is being realised and in the
said process, it has come to light that the total debt owed to
the financial institutions is about Rs. 1311 crores and in
that a consortium of banks, consisting ,\five banks in
number, had assigned the loan for an amount of Rs. 935
crores to Phoenix ARC for an amount of Rs. 475 crores. In
the said consortium of banks,who assigned the loan for an
amount for an amount of 35 %, Yes Bank is also involved.
This Bench is conscious of the fact that the erstwhile
chairman of the Yes Bank, Mr. Rana Kapoor, was also

arrested on account of certain fraudulent activities with
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regard to the bank and it is not clear whether this particular
loan was owed to Yes Bank. Apart from that, it is also
brought to our knowledge that Rs. 930 crores is being
realised by way of the Resolution Plan and the successful
resolution applicant is a company called M/s. Silver Point
Luxembourg, which it is submitted, has huge businesses
across various countries in the world. One point that is
required to be clarified is that why the financial institutions
had compromised themselves and assigned the debt only for
an amount of Rs. 475 crores while the actual figures was
outstanding at Rs. 935 crores. We are conscious of the fact
that this Tribunal is not vested with the power to go into the
details as to why the banks have taken a decision to assign
the loans at a discount, but at the same time it is also a fact
that lot of adverse comments are being done against the
various benches of NCLT for approving the Resolution Plans
with huge haircuts. In the said scenario and in the said
background and keeping in view the maximization of the
assets and to render justice to all the stakeholders, this
Bench wants to satisfy itself with all the particulars

regarding the assignment of the loan and whether there is
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any possibility of fetching more monies for the financial
creditors and whether the successful resolution applicant is
in the same business as that of the corporate debtor and
whether the actions taken on the part of the Resolution
Professional are within the prescribed duties as per law. In
view of the same, we require the CoC and RP to provide us
the particulars at the earliest point of time/ so that a
comprehensive view can be taken and the public at large
would be better in-formed that this Tribunal is not acting
just as a rubber stamp for the approval of the Resolution
Plans but is going into the details only on satisfaction of all
the facts and law before approval is accorded to the
Resolution Plan. In view of the same this application is
adjourned by four weeks to enable the stakeholders,
successful resolution applicant, Resolution Professional and
the members of the CoC, to provide all the necessary
information as pointed out above so that a comprehensive
view can be taken and only on the satisfaction of all the
particulars, this Bench would proceed to consider the

Resolution Plan. It is also made clear that all the parties
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may provide information as available with them for a better
adjudication of the matter. Hence this order.

List for further consideration on 06.09.2021.
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