FORMAT OF UNDERTAKING

To be on non-judicial stamp paper. The stamp duty will be calculated on the basis of the stamp duty payable in Mumbai
The undertaking must be signed by a duly authorized representative.
Each page of this undertaking is required to be signed by the financial creditor at the bottom of the page and on the execution page, the authorized signatory must affix his/her full signature and additionally affix the rubber stamp seal of the financial creditor.

Date: [●]

To,
Mr. Avil Menezes
As Resolution Professional of Future Enterprises Limited
Authorization for Assignment valid till 31 December 2025
Registration No. IBBI/IPA-001/IP-P00017/2016-17/10041
Reg. Address: 106, 1st Floor, Kanakia Atrium 2,
Cross Road A, Behind Courtyard Marriott,
Chakala, Andheri East, Mumbai - 400093
Email: avil@caavil.com, irp.future@gmail.com 

UNDERTAKING 

1. Pursuant to an application filed by Foresight Innovations Private Limited under Section 9 of the Insolvency and Bankruptcy Code, 2016 (“IBC”/ “Code”), the Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) admitted Future Enterprises Limited (“FEL”) into a corporate insolvency resolution process (“CIRP”) on 27 February 2023 (“Admission Order”). By way of the Admission Order, Mr. Jitender Kothari was appointed as the interim resolution professional (IRP) of FEL. In the third meeting of the committee of creditors (“CoC”) of FEL, Mr. Avil Menezes was appointed as the Resolution Professional (“RP”) of FEL. The appointment of Mr. Avil Menezes as the RP was taken on record by the Hon’ble NCLT by way of order dated 22 June 2023.

2. Pursuant to approval by the CoC in their 15th meeting held on 25 January 2024, the RP had issued a process note dated 26 January 2024 (“Process Note”) and conducted a process under Regulation 29 of the IBBI (Insolvency Resolution Process for Corporate Resolutions, 2016 (“CIRP Regulations”) for inviting bids from interested parties for the sale Category 1 Assets of FEL comprising of – 

a. 0.51% equity stake of FEL in Future Generali India Insurance Company Limited (“FGIICL”); 
b. 25.18% equity stake of FEL Future Generali India Life Insurance Company Limited (“FGILICL”); 
c. 49.81% equity stake of FEL in Sprint Advisory Services Private Limited (“Sprint”), a special purpose vehicle (“SPV”) previously holding 44.88% of the issued and paid-up share capital of FGILICL; and 
d. 49.82% equity stake of FEL in Shendra Advisory Services Private Limited (“Shendra”), a SPV holding 48.99% of the issued and paid-up share capital of FGIICL.

3. Thereafter, the CoC, in its 24th CoC meeting (voting concluded on 20 August 2024) accepted the bid submitted by Central Bank of India (“CBoI”) and approved the sale of Category 1 Assets in favour of Central Bank of India (“CBoI”) for a consideration of INR 508 Crores (“Sale Proceeds”) in accordance with the terms and conditions set out in the Process Note, along with the manner of distribution of the Sale Proceeds and the interim distribution of Sale Proceeds (to the extent distributable) amongst the financial creditors of FEL. The CoC also authorized the RP to file an application before the Hon’ble NCLT to seek necessary directions for interim distribution of the Sale Proceeds. 

4. Subsequent to the approval of the sale of Category 1 Assets by the CoC in favour of CBoI, the Letter of Intent dated 20 August 2024 (“LOI”) was issued by the RP to CBoI which was accepted by CBoI on 21 August 2024. Further pursuant to the terms of the Process Note read with the LOI, CBoI has paid INR 508 Crore i.e., the Sale Proceeds to the account of FEL.

5. On 14 November 2024, the RP filed an interlocutory application bearing I.A. 5888 of 2024 (“IA 5888”) before the Hon’ble NCLT seeking directions for interim distribution of the Sale Proceeds. By way of its order dated 2 May 2025 (“Interim Distribution Order”), Hon’ble NCLT disposed of IA 5888 inter alia noting that the sale satisfies the mandate under Regulation 29 of the CIRP Regulations (Para 22) and that the issue relating to inter se distribution of proceeds amongst the members of CoC comes within the realm of the commercial wisdom of the CoC (Para 23). The NCLT further held that it considers it unnecessary to interfere with the interim distribution of the Sale Proceeds in the ratio as resolved by the CoC in their commercial wisdom, however, the same shall be subject to the mandatory payments to be paid in priority as envisaged under Section 53 of the Code. It further held that the same is merely an interim distribution and would be subject to the final entitlement of the creditors as per section 30 of the Code (in case of resolution plan) or as per section 53 of the Code (in case of liquidation) and undertaking to reverse any excess amount paid to any creditor (Para 34).

6. We acknowledge that in furtherance to the Interim Distribution Order, and in order to distribute the Sale Proceeds amongst the holders of the underlying debentures (“ATSL Debentures”) represented by Axis Trustee Services Limited (“ATSL”), the RP of FEL, has fixed 01 August 2025 as the record date (“Record Date”) for determining the eligibility of the holders of the ATSL Debenture Holder (“Eligible Debenture Holders”) to receive interim distribution of the Sale Proceeds.  

7. We confirm that as on the Record Date, we hold [insert number of debentures held on the Record Date] ATSL Debentures (“Record Date Debentures”) and therefore, we will be the Eligible Debenture Holders. We further acknowledge that pursuant to the Interim Distribution Order, an amount of INR [●] (“Interim Receipts”) will be distributed to [insert name of financial creditor], which has been calculated in accordance with the distribution mechanism approved by the CoC, after accounting for the mandatory payments to be paid in priority as envisaged under Section 53 of the Code.

8. Further, we hereby undertake to unconditionally refund/ return any amount that may be received by [insert name of financial creditor] in respect of the Record Date Debentures, to the extent it exceeds the final entitlement with respect to the Record Date Debentures as per section 30 of the Code (in case of resolution plan) or as per section 53 of the Code (in case of liquidation) (“Excess Refund Amount”).

9. In case any Record Date Debentures held by [insert name of financial creditor] are transferred (“Transferred ATSL Debentures”) subsequent to the receipt of the Interim Receipts by [insert name of financial creditor], we shall intimate the RP of FEL of such transfer under Regulation 28 of the CIRP Regulations. 

10. We further undertake that [insert name of financial creditor] and the transferee of any Transferred ATSL Debentures shall be jointly and severally liable to refund/ return the Excess Refund Amount that may be received by [insert name of financial creditor] to the bank account of FEL within the timelines indicated by the RP. We shall duly inform the transferee of any Transferred ATSL Debentures of such obligation with respect to the refund/ return of the Excess Refund Amount.

11. I hereby represent and warrant that I have the requisite power and authority to execute, deliver and perform my obligations on behalf of [insert name of financial creditor] under this Undertaking.

12. [bookmark: _gjdgxs]This Undertaking and any dispute, claim or obligation arising out of or in connection with it shall be governed by and construed in accordance with Indian laws and the courts and tribunals at Mumbai shall have exclusive jurisdiction over matters arising out of or relating to this Undertaking.

Signed for and on behalf of [insert name of financial creditor]



Signature and official stamp



