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ders have not made any formal agreements with each other but
hi Iders | |

While all these sharecho : 1 meeiigh where they discussed the possibility of working
they have had multiple inform .

together. . | ‘
PFPL had conducted a buy back through an open offer in order to improve its earning
conduc buy b

hare (EPS) and boost stock prices: Due to this, the total number of shares of PFPL
per s an

in circulation decreased and as @ result the shareholdmg of one shareholder, Q, increased

from 24% to 28%.
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A

Q has approached you to seek guidance on whether the increase in his voting rights
in PFPL due to the buyback of shares by the company attract the obligations under
sub-regulation 3 of SEBI (Substantial Acquisition- of Shares and Takeovers) Regulations,
2011 and why ?

qumnngmmpamesoﬁenmewshdeahmmkdwlsfmacqmsmbmﬁ'm
 between the two, enumerating the advantages of cash deals and stock deals. What
are the considerations to be kept in mind while making a choice between the two ?
The HR Head strongly believes one modification that has great potential to affect
themergedenutylsachangemtheorgamzanonalstmcture Regardlessofwheﬁm'
the change is large or small plam{m_g and an intense analysis are vital to creating
a decision-making and e;anm I ework that will support post-merger objectives
andhelptheaewbusmessgrow Asthe memberofﬁle HR whatdoyou
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), Company X, has acquired Company Y- in a merger transaction. The acquisition is
considered to be in nature of purchase As per the merger agreement, the fair value
s of the company is 150 lakhs and 50 lakhs

of identifiable assets and habllltw

respectively.
be pa1d as follows :

The purchase consideration is to
One share of X and T 40/~ per share in cash in exchange of one share of Y.

Each share of X is valued at ¥ 80/- per share.
011,100,000
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filed in this scheme of amalgamation. Advis
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i 18
Under a “Scheme of Amalgamation” Acme Inc.” (Trapsferor; Company) is being, merged
with “Beta Corp.” (Transferee Company)s where Acme Inc.’s assets and liabilities
would B frdnatarme dar Beta Corp. resulting in Acme Inc. dissolving, with shareholders
receiving a specific exchange ratio of Beta Corp. shares for their Acme Inc. shares,
aiming to ac}ﬁe\;e o_p'eﬁtional synergles and cost savings by Fombizigs operations under

one entny

In this respect, Managmg Director ofT ansferee Compaﬂ}' approaches you as a Practising
Company Secretary for seeking advnce on the list of key documents required to be

ise in the matter.
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argest private sector bank, is willing to merge with Hamara

(i) Apka Bank, one of the | . e
«a Bank wants to expand its footprint in rural sectors

Bank, a small regional bank. Ap _ wfl®
ok has a strong Presence. Merging with Apka Bank will provide

ial boost to Hamara Bank.
e between two banking companies.

where Hamara B
better technology and financ

Here the amalgamation is t0 take plac
The Reserve Bank has discretionary powers to approve the voluntary amalgamation

oftwoBmmmmmparﬁesmdﬂrﬁwpmmmBofSwhonMAofﬂwBanhngRengon

Act, 1949. ge
You are required to enumerats the provisions of Section 44A of the Banking Regulation
Act, 1949 in a joint meeting of represemames of both the banks.

_,gh '(n’{' £ i, meiinn (k)
_: its foodand bevcragm
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A

(iv) ABC Ltd., a company regigtered undel' the Compaﬂies Act, 2013; providing Information

Technology & allied services, wants to merge with its USA based wholly owned

holding company, Silicon Valley Inc. Managing Director of ABC Ltd. seeks your
advice on the matter citing the recent amendments etc. if any.

(5 marks)
PART-11
3. (a) Newrotechnologles Limited is a tech company that needs to find out its valuation

IS S
e its fair value 1t lS planmng to use Market

for next’ round, of fundmg To est;”"
: mth compames Wthh are similar

{1hS e o

v ‘1g mformatlon for thls purpose %

| price per
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Ram purchased 100 shares of M/s, T Ltd, a listed company, @ % 750/- per
0% & 50% dividend on

September 15, 2024 and on March 15, 2025 respectively. Market value of

(I
share on May 2, 2024. M/s T Ltd. declared 4

share of T Ltd. on May 2, 2025 is 1000/- per share.

Calculate the return of equity investment in T Ltd. (face value per share i1s

z 10/-)
“In order to ensure authenticity and to have a uniqu"e reference number of

(if)
the valuation reports, it has been declded to prowde a Valuation Report

Identification Number (VRIN) for each valuatwn conducted under the code.”
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(®)  Company X owns many businesses and it also operates a manufacturing division that

manufactures and sells electronic devices.
Company Y is interested in acquiring the entire manufacturing division of

company X that sells electronic devices as a going coneetn.

In the sale agreement, Company X transfers its entire manufacturing division of electronic
devices, including all its assets and liabilities, to company Y.

No values are assigned to respective assets or liabilities of the manufacturing division,
The lump sum consideration for the sale is agreed upon between Company X and

Company Y.
In the background of the case, discuss the category of t

4 ’on"_bet" veen Compamr
X and Company Y and also discuss rationale behind 'suqh-ufansaction by Company

nd process involved in such transfer. e8! hatn

?Bafi:)fi bisis- enitifi _,‘}._F },,__ ,,-., e H‘Mﬁ]@r oot ,_ i..'i.riliii%.f.'.iﬁj'.: TR
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" operational creditor under Section 9 of ‘the Insolvency 2

: : - b m -~ . -

(5)  An application filed by 016, was admitted by National Company Law Tribunal 4
d Bankruptcy Code (IBC), 272 . ’ ¢
T a pointed as the Interim Resolution Professional &
(NCLT) and Mr. Goel has been ap zt:

20 of the Code mandates Mr. Goel (IRP) to run management of .

IRP). Section 0 | - ;

b, or as a going concern. In the light of provisions of the ‘i_'

operations of corporaté debt

Code (IBC), 2016, mention the authorities available to

Insolvency and Bankruptcy

IRP to run the business as @ going concern in the above matter.
0

(5 marks)

(c) SPM bank extended credit faci!iﬂgs to Anuj Constructions (;[‘he Principal Bongwer),
a proprietary firm, in 2023. Gita _Steel Limited (The Guaramor) provided guarantee
for credit facilities provided to Anuj Constructions by the SPM bank. Anuj Constructions
(The Principal Borrower), defaulted in the repayment of credit facilities and hence
the facilities were declaréd as Non-Performing Assets. Anuj Constructions repeatedly

assured the bank to repay the outstanding amount of ¥ 11,45,23,535, but failed and

SPM bank issueﬁl notice to Anuj Constructions.
GO kL Mk

§544] 1 (6 [¢

SPM bank also issued notice ;o' Gita Steel Limited (The Guarantor) under Section

g ola v

4(1) of the Insolvency and Bankruptcy Code (IBC), 2016, demanding the outstanding
amount,

' Failing to receive any positiye response from either of the parties, the bank proceeded
to file an application before NC] T under Section 7 of the Code for initiating CIRP
proceedings against Gita Stee] [ imiteq
The Board of Directors of

Insolvency and Baﬂkl'l.lptcy

Glta ._S-teel Limited argued that under Section 7 of the
€ode (IBC), 2016, an application can be filed by financid

1/2025/CRVI/NS
Contd. e
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Section 7 of the Code cannot be legitimately invoked by the bank against Gita Steel
Limited ( being a Corporate Debtor) concerning guarantee offered by it in respect of
a credit facility of Anuj Constructions (The Principal Borrower), who had committed
default and is not a corporate person within the meaning of the Code.
In the background of the matter, discuss “Corporate Person” and “Corporate Debtor”
under the provisions of IBC and referring to the relevant case law, discuss the tenability
of arguments put forward by the Board of Directors of Gita Steel Limited.

(5 marks)

(d) The Committee of Creditors (CoC) of Golconda Industries approved a resolution plan
by voting share of 'l‘(l%jpmeld on 17.1.2024. Thereafter, X (the Resolution
Professional) submitted the application for the approval of resolution plan before the
Adjudicating Authority &Aﬁ)_ During the pendency of the application for approval of
resolution plan before the AA, ex-promoter of Golconda industries submitted revised
settlement proposal under Section 12 A of the Code anfdﬁ{led an application to NCLT
seeking to keep the resolution in abeyance. The application filed by the ex-promoter

was rejected by the NCLT. Hence, he filed an api)eal Before NCLAT against the

NCLT order. :
In the light of the provisions of the Insolvency and Bankruptey Code, 2016, whether

an application under section 12A of the Insolvency and Bankruptcy Code (IBC), 2016,
can be entertained by NCLT after the approval of resolution plan by CoC and filing
of application before NCLT for éppmvél of resolution plan by the Resolution
Professional ? Citing the relevant case :'law, discuss as to what will be the merit of
appeal filed by the ex-promoter of G°I?i_‘mda Industries against the order of NCLT.
(5 marks)

/2025/CRVI/NS P30,
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Attempt all parts of either Q. No. 6 or Q. No. 6A

6. @ A director of a company in CIRP had moved the Hon’ble NCLT, Mumbai Bench,

seekingﬂaeﬁghuoparﬂcipmemmemeeﬁngsofmecwmﬁaooessanmedocmmms
and/or information including the resolutions plans being discussed in the meetings of

the CoC, for effe'ct'i've .par.t'i"é'i'patibn in the meetings.

The Hon'ble NCLT on August 1, 2018 held that the directors have the right to
attend the CoC meetings as per Section 24 of the Code, however, the dn'eetbl's

2L gt U" L3l

oould not Iecexve _"'cm thatfs E:onmdei'ed confidential by the resolution mﬁsm

'_wthe NCLT was upheld by the NCLAT

4?"‘1‘.15& 1) Ao

(3 marks)

Contd. ........
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Agastu Industries Limited, a medium sized company had been facing financial difficulties
for the past few years due to poor management and an inability to cope with its
increasing operational costs. Also the company s funds were being used for personal
€xpenses of the directors ke purchase of hlgh end vehlcles and oﬂler non-business
related expenditures, Thesc actlons led to a sxgmﬁcant deplet:lon of company s cash

reserves. The company had to ﬁnal]y face a llquldatlon order from NCLT

The NCLT appomted Mr. J ayant Nanda as hquxda.tor to wmd up. the ~company and
liquidate its assets,

JIH0H 0 Sl re oS %_4'{?'3};-:;\.;' DUTAERE iy
pis ] o= o gy :
However, it came to the light that Mr. J; yant Nanda had prior business relationship

i~ e g g
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During the CIRP process, the IRP was required to send notices to the members
of CoC, members of the guspe?ded Board of Directors and other participants entitled

to attend the meetinss. o
In April, 2024, Mr. Goswami a particlpam other than member of CoC, raised an

issue in the meeting of creditors that he had not received any prior notices of the
CIRP meetings and qmﬂone_d t._he legitimacy of decisions taken in the meetings he

hil

had missed.
Highlighting the provisions of Regulation 20 of the Corporate Insolvency Resolution

Process Regulations relating to service of notice by electronic means, decide about

isions take in the meetings Mr. Goswami had missed. Is there
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@) A company ABC Lud. is undergoing a prepackaged insolvency resolution process under
IBC, 2016. The company has appointed an Interim Resolution Professional (IRP) to
Oversee the insolvency process. The management of Corporate Debtor is concerned
about their role and vesting of the management with [RP during the insolvency process.
Discuss the provisions of Vesting management of corporate debtor with resolution
professional, if any.
(5 marks)
(@if)  Sujan Technologies Pvt. Ltd. faced .sp_riqus allegations of financial mismanagement,
excessive debts and non ﬂ@@%ﬁﬁt—“—@ﬂ—m The non-compliance issues
led to an inspection and investigation being ordered by the Registrar of Companies
(ROC). The inspection of the company by Registrar of Companies (ROC) was completed
and investigation report was submitted. wm to Mgf

accounts was reported and hence prosecution undér* thé*Companies Act was initiated
——e R T TS e

in the court of law against the directors. As the investigation of the Company is

already complete, the Board of Difectors of Sujar’ Technologies Pvt. Ltd filed an

application for removal of name of the ‘company from the Register of Companies

(ROC). The company has not contihued with any of its business or operation for
a period of two immediately preceding financial years. The ROC rejected the application
citing the provisions of Section 248 of the Companies Act, 2013.

Referring to the relevant provisions, discuss the tenability of the application filed with

ROC for removal of name.
(3 marks)

1/2025/CRVINS P.T.O.






