@ RAJ OIL MILLS LTD.

May 3, 2018

To,
' The BSE Limited The National Stock Exchange india Limited |
P J Towers, Exchange Plaza,

Dalal Street. Plot No. C/, Block — G

Mumbai - 400 001 Bandra Kurla Complex, |

Bandra - East
| Mumbai — 400 051 =

Dear Sir,

; I of Insolvency &
Bankruptcy Code 2016 dated April 18, 2018 has been passed by the Hon'ble National

Company Law Tribunal (NCLT), Mumbai Bench. By the aforesaid order the Hon'ble

has approved the Revival plan of the Company, copy of order is enclosed
& Marked as Annexure.

| !' This is for your information & record in terms of the Securities and Exchange Board of
India (LODR) Regulations, 2015
i

~ Iequest you 1o Kinaly take this letter on record and acknowledge the receipt.
:'.. m l‘lw H‘W W‘-lq
~ For Raj Oil Mills Ltd.
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!n the Nationat Company Law Tribunal
- - ‘ ‘ Mumbal Bench.

MA 35 of 2018 in CP No, 1132/I&BCIMB/MAH/2017

r o

Application Under Section 30(1) & (6) and Order under section 31 of Insolvency &
Bankruptcy Code 2016

In the matter of : ;
Raj Oif Mills Limited
Registered Office ; 224, Bellasis Road,
Mumbai - 400 0089.

Order delivered on: 19,04

Coram:

Homible Shv Bhaskara fantwla Mohan, N(.mber(J'ud-"C‘"aU‘

'\ For the Petitioners 1. Mr. Ami Jain, Advocate for Resolution Professiongk
: 2. Mr. Rajéndra Garata, Resolutidn Professional; -
3. Ms, Zahra Baldiwala, i/b. Kartikeya and Associates.

\ ‘Hon'ble Shri M.K. Shrawat, Member (Judicial)

1. Mt Hithanshu CDesai for i.a: party

2. Mr. Zubin Behramkambin, !

3. Ms, Radhika Gupta, |lb Wadia Gandy & Co. (for
SICOM Limited);! @ -

4. Mr. Nishit Dhruva,

For Respondents

5. Ms. Khuishbob Shah Rajahi, } For Rubberwala

6. Mr.Rohan Adgarwal ifp : ¢ Housing, (Successful
MOP & Partnars | Resolution Applicant).

7. Mr. Vinay Deshpande, a/w

8. Ms. Meenakshi Mhapankar, ‘ '
ifb. V. Deshpande & Co. for the SVC Co-op. Bank. Ltd

Mr. Rashid Boatwalla, Advocate afw

Ms. Suchita V,aljee Advocate afw

. Ms. Rashi' Agarwal, Advocate i/b

I Manilal Kher Amibalal & Co. appearing on behalf of

' fnterveners for EdelwelSS Asset Reconstructron
Company.. ' .

For Interveners

SR

Per M.K. Shrawat, Member (Judicial). - ' - ° L

| L N

1. An Application has been moved oR i17‘..01'}201'B".b'\,'r the Learned Resolytion Professional by
invoking the Provision_s of Settion?30(6) of fhe Insolvency & Bankruptcy Code, 2016 read
with Regulation 39(4) ‘of the: lnsoNency & Banﬁruptcy Board of Indla (Insolvency Resolution

Process for Corporate Perscms) 2016 for approval of a Resolution Plan On receiving

AT

this Application along wnth Resolutron Plan-an Order s hereunder passed as prescribed U/s
31(1) of The Code. ! IR
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. MA 35 of 2018 in CP No 1132/1&BC/MB/MAH/ 2017

2.  The Corporate Debtor M/s; Raj OII‘ Hllls had filed a Petition by Invoking the

- Provisions of Section 10 of The Code read wrth Rule 7 of The Insolvency & Bankruptcy
{Application to Adjudicating Authority) Rules 2016. .on 23 of June, 2017.

2.1. After considering the merits of the case, the said Petition was admitted vide an Order
dated 10.07.2017 (TCP No.1132/I1&BP/NCLT/MB/2017). Initially Mr. U.V.G. Nayak,
Chartered Accountant was appointed as-IRP. -The said IRP had carried out the duties
assigned under the I&B Code, namely;—' ' |

{a) Published the commencement of CIRP in hewspapers on 15.07.2017;

(b) Constituted the Committee of Creditors and called First meeting on Q9™

2017

L ‘ . T

(©) Appomted two Valuers to deterrnlne the Value of the assets

2.2. A Resoglution was passed by the Commtttee of Creditors for substltutlon of the IRP, as a

i

consequence, 3 Mlscellaneous Applrcatlon (MA No 362/2017) was moved on 24.08.2017.
Vlde an Order dated 15 09. 2007 the NCLT has approved the substltutlon by appolntlng
Resolution Professlonal Dr. ﬁa‘jendra M \Ganatra. It was also dlrected to outgomg
IRP to hand over all the mformation collected by hlm as prescribed Ufs 23(3) of The Code.

It is worth to mentlon that "‘Informatlon h?emorandum as prepared by the IRP has
I L : ',,, .

recorded certaln mconSIstencles in the Corporate Debtor‘s record An lnformatlon is available
v |- [ i

that the Frnanclal Statement‘for the year ended on 315‘ March : 2016 had not been adopted

by the Shareholders of the Corporate Debtor due to the reason that a Stay was granted by

e RN

the Hon'ble High' Court for holdlng AGM on,30 09 2016 The Memorandum had also

consvsted an lnformatlon that quote “the corporate debtor had rssued 7,00,000 CORs at

1.
US$11 084 each representrng 35 2)00 000 equrty shares on 26.07, 201 2 as per the Oﬁ‘enng
Circular,’ The amo unt ralseo' n fGDRf Tvas U§$ 77 589 800/— (Rs. 42.97 crores
appmxfmatefy). The sard GDRs were Irsted on the ,Luxembury Stock Brchange. Necessary
documents with regard to reaerptlo:‘ tlhle GeR arrrount and rnward remlrtance were not made

available for rev/ew "

. K RIE B )

2.3. Third CoC meeting was held on 14 11 2017 whereln the LM. was dISCUSSEd and certain
rrregularrtles have also, been hlghllghted in the drscusslon lt was not|ced that the Corporate
AR I l - : I

Debtor had reoorded ﬁctltl0us Sales and l’urcha‘ses, further wrongfully written off certain
: ' S e T T R D [ L ; Pt

accounts. Thére were several instances of irregularities which were also informed in the
e T A D o a

G r egin oLt tes om0 Pagedold




) ) . MA JS‘M IGIB in CP No.1132/16BC/MB/MAH/ 2017
report and also through a separate Apphcatlon An: Order on thrs Apphcatron lS yet to be
-  passedi.e. pendung for disposal. In this meetrng lt was also declded to mvnte Resolutton
Plan U/s 29 of The Code based upon the Revised 1.M. ‘Againon 15.11. 2017 Advertisement

was published inviting "‘Expresslon of Interest” (Eol)
2.4. Three Resolution Plans were I'ECElV:ed for consnderatlon subrhitted by thel following
Resolution Applicants:- .

a. Dipti Veqoils Ltd (DVL);

b. Rubberwala Housing and Infrastructure Ltd. (R‘HIL); and

c. Recon Ol Industries Pvt. Ltd. (Recon).

2.5. Fourth CoC meeting was held on 30.11. 2017 and the Resolution Appllcan. ?&%r;g aslted to w9
rI , ‘(i

furnish rmproved offer in the Resolutron Plan .
[

2.6. OnFifth CoC meetmg held on 07 12 2017 it was observed that the Resolution Plan submitted

by the ‘Recon was not admlssrble The two Plans of DVL and RHIL were left for final
i [ | o

decrsron However on 08. 12 2017 a Rev1sed Resolutlon Plan was submltted by the said two

i 47 '
entltles o
ST
2.7. erth CoC meetlng held on 19 12,2017 and the lmproved Resolution Plans were placed for
el
conslderatlon The CoC agazn rmpressed upon the lmprovement in the respective Resolution

Plans. Ithas also been communlcated that a ﬁnal Rewsed Plan be submitted by 21.12.2017.
hop T . :

2.8. During this lnterregnum 180 days were scheduled to exprre on 06 01. 2018 As a
i ' . 1 . 1 \

consequence an Appllcatlon was submitted ( MA No 5[2018) for seeking extension of 90
days._ The sald Appllcatlon was allowed by thls NCLT Bench vrde Order dated
os o1 2018 |

r"" D L T o I

2.9. An E thlhg was’ held in accordance W|th Regulatlon 26(4) of the CIRP Regulatlons The
CoC had voted ln favour of the Resolutnon Plan submltted by RHIL jointly with Mukhi

lndustrles lel‘ted (MIL) by 77 68% votlng

Lo

2.10,The Resolutron Professlonal has also communrcated that in the hght of the newly introduced

R R D A A PR

Section 29(A) [wlth retrospectlve effect from 23(11/2017 Insolvency & Bankruptcy Code

rll v

(Amendment) Act 2018] to be read with Regulatlon 39(3) of CIRP Regulatlon, 3 report U{s

30(2) of The Code has also been submltted The main feature are stated to be as under -

v

! S S T U S L e
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Requirement nh Vabu;'vaﬁm

TS niuh N Ak y— - B e e e
1N 2)a) Insotvency Resoluiron | RA hay prowded for the ‘poyment &f snsplventy resoiuiion process cost
Process calts estimated of Rc 60 wokhs i terms of Regulotion KT of CiRP |

Reguiations Asiuming thal the (Fiution procesy, 15 concluded 1n [he |
prescribed 180 days, the provion of Rs. 60 lokirs meers the requirement

. : under this sechion

In terms of Reguiation TRLL IR [erigheowsly mentioned @y I8{2) by The

| dorxby *
R ! ) .
i _ debts of operaqtional . | Resolubion  Profesvionglf of CIRP Reguigtions, no repayment o
{ . creditory | bawoaton vaive orises wnce (1) the hquidation value of Ry 22 83 ¢rov
. | .
i

Ifovevoqf of two valuahons) s subilanbolly lower thom secured dues of

s .

Rs 17877 ctrove 03 on the nsolwemcy commencemrn.r darc:, e
10.07.2017, and (i) the résolution p‘qn offered by the RA of Rs 62.22
crove Io adl the creditors 13 lower (hon the dues (0 secured rreditors
Nevertheless. the RA has ,D‘Olvldfd ;for- the gayment of Ry ] 12 croce to
v the operational créditors, barnng uau::rnqrhobuhbﬂ

Since the RA kot provided more .amo‘..ml to be paxd (o the operational

creditors, the requirement under 30{2KB) 13 trected as met n printiple

30 2)ic) Prowides for the The AA has provided for the mooagement of the affoirs of ROML by
s .

manggement of the | slobng that [hat one of the direcions of MIL Mr Sufyan Maknossa who

L offoirs ef the Corporate

"hm knowiedge, experence ont experlise in the pdrbie o0 Adustry will
; ‘ ' I ‘ o |
deblor ofter opproval | manoge ond coerale the company

o T— . o , ) .

of the resalution plon | Thiy section implies successful manogement of the olfows af the ‘
1

corporale debtor unce the resoluion plan is indeed meant [or woccessful

1 Ten ' 1

The pmbgbdiry of swecessful mmmrnrﬂr hay lp e uammeq‘ al two |
iwds_ln e of Irhc :mfccpwof f;vﬂ, and the feasibiity level

' .- . : '
While the RA:‘ propescf about @ gokn{onal 1n o ipddustry -.nll monoge
and operate ::he company is conceplually in order. w needs la be

exarmined for feasibiity Estobinmng feassbikty requeres financial and
v i ' s '

execulion credentials weth requrine wre, opart from the financel

vigbiiity af propoted investment 3o thot the COC 13 assured of the RA's

° A | .
obiity 10 successfully implement the resolutian pian Detored evoluation

|
' . !

! 15 covered 1n this report later
| | ; . -
1 .

PR S - .

o id) | Implemento uonand | Ra tated that the resolution plon ofter approval by the odjediotirg
i f o ,
i
I supervision of the authorify will be impdemented i 90 days

resolulion plan flmnlemrnmuan in 90 oyt 1 not fequble unce Lhe plor penod i 15
: Pl A M f

The plan n‘mplrmenllarion will involve infusion of RA’s equity of Rs. 11.25
crore, ursecured loans of fs 34 85 croee over 15 quorntery ochiewing
b i . M o

projected cash occruals ond utitization thereof to meet the abhgabon

i I '

under the plon

L ' S : U S—

quorters after imuiol payment l
A ‘ ! .

}

1

1

resolution barnng force majeure events. : i

Page 4 of 32



MA 35 of 2018 1in CP No. 11 JZ/IRBC/MB/MAH, 01/

The affairs of the compony during the implementation period of 4 year;m?

will e supervised by Supervisaon Commities consising of Moroging ‘

i
Dﬂ'ﬁ‘lo;f, Representoiive of Secured Creditors Auditor of the company |
) and pae Independent Authior l
]Tm- raport Of the (upervision comemitee will be furnished -to .rhe

|

) |

oppropriale authorly a1 ond when required, shali be placed before t
]

|

Boord of Directors

Duning the wmplemeniotion period company. sholl nat moke any

investment in shores and securitres. shol! not give koans aad odvances

which are nol reigted (o businesy shoil nat sofe transfer undertoking of

! i ‘mn;nr part af Pignt & Mochinery. ond theee tholl not be change in the
| | monagement af the tampany without prior ooproval of ovtstonding
i secured credioes

The offorrs of the compoany wiil be subyect 1o internal and Concurrant |
audit, the report wall be pa'ot!'.d before supervising committes.

The cperanons of the company will be audited for Technal and Risk

foctors The report will be ploced before wupervising ¢ommrtee. H

Jof2Ke) Does not controvene | This has been deemed (0 hove been complied with in ptinciple, based an

any of the proviscons of | notonted offidovit in respéct of section 294 of the Code, ond

the jow for the ime | declorations as [0 complonce wath Aequiotion 38{1) The stolus of

being in force: comphience of Reguiotion 38{1) 11 as under-

J8{3Xo) identity Comphed with XYC documenls submirted
. t

: 18(3Xb] Comphed wiih Covered in the offidavit u/s 294
| . . . 1

'38{1)c) Comphed with . 1

illfJXGJ Lompited with )

I
{Jm)m Comolied with This hos been cheched in the RBFs wallful
defoulter's kst The RAs' nomg does Aot figure m R8I st i

RIS} Comphed with The nomes do not figure in SEB list of deborred

entities. The RA portners pre not isted.

requirements os may | been handied by edomuring ond evoluoting compliances which relate fo
i

I
be specifled by the  |structusing and feasibitily of the resclstion plon Othet! requirements

Boord }rﬁalma to certoin oCls af the RA have been treated .o comphed with m

3NN Conforms 1o such other | Compliance with sections 294 of the Code and Regulations 37 ond 38 has {
|
|

Ep‘m‘iﬂt based on declorotions or affrdavir.
\

i RA’y complions e sith section 2HA) of Code hos been treoted o comphed ‘
walh i pongipie posed on notorzed offdowvit by the RA In LR regard,
fohgwang pointy of e Noteworthy ,

N 1
!
‘ i resgect of NPA siotes, the RA'E Jeciorolron hos Deen rehied upon ke ;
the RP does not howe occess to CIBIL doro 1T 1 suQgesied thot the (OC 1
stembers may ute their accesiibility 10 CIBIL doto ond oscerton the
b Pl
status.
[

In respect of chmingl coses pending / comvictions oo, the RA’s
[ . i o

| deciaration hay been relied vpon unce the RP does not have time and |

L : | PR - S
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MA 35 of 201810 CP Mo 1132/ JRBCME/MAH 2017

rELOUTCES 1D aslerTom the same in ths regard. informotion froen

' witernet seorch was conducted to gel wmformaton for spedific news on
any of the promaters 6a this issur I this conngction, che following knk
was indicatve of nsues with Mr Tobres Rubberwalo:

https.//uwew fox e book.c om/bondrpn ewsmumbol/pasts/| 0026 31 0794 1

5067 . |
The hna carnes g letler doted Moy 18, 2016 from AH Xnhon of Adarsh

Samo) Sevak Songh, Morgaon (ASSM oo NGO), qurﬂsrd to {1} chief

mimister of Mohgroshtro, (n) home mumster of Manarmnirq, antf {wi) :
direc tor generol of polxe, Mumbai,:mmcdnmmgl thot ASSM had ms.rle to I
kncoe  ghoul  several rnmplamnl and  COs¢y 0QOrNst -ﬂ' Tabrer I
Rubberwialo 0111 Polce stohan {CR 10/15), Pydhonie pohteitonon (1R
No 318720121 Agripoao pbine stotion, elc ASSM further statrd thot
Mi Tobrer Rubberwola wos cheal:ng poor people 1 the nume of
consirucuon, wos o habityual cheoler r;md requesied for canceliaton of |

police profection grven 10 wm

In wew of the foct that such informotion is not ovaliable in the Puble

damoin, the verocity of Ihe DC(umlvoﬂ; nIJqoinsr My Tabrer Rubbgrwala
connot be%:tublished However, Mr, Tobr;.r sent ﬂnlaflt;d offidavit
confirming  complonce with section 294 wheh 00 requires
confirmation thal the perion has nof been (pnvicted with anay offence
punishable with imprisanment for two yeors or more The compiny hos

oiso confirmed cbmpliance with CIRP reguiobons 3&(3Me) As fwen,

compiiance "with ‘secign 294 ond regulouan 38{3}c) 5 treoted o

(orrlplﬂé N pandipie

2.11. The Resolution Professional has thus sub.rnittedrhis- comments as prescribéd U/s 30(2)a)
to Section 30(2)(f) of the Insolvency Co&e, revol\:flng arou:'\d the Resolution Plan submitted
by RHIL and MIL jointly. The sald Répon:t gontained all necessary statics as prescribed
under the Code, hence submitted for due Cor'\slderatlon of the Commlttee of Creditors. The
most important part is the commltment on. the p:—:\rt of the Resolution Applicant. It is
informed that the Resolution Applicant is committed to pay a sum of ¥6224 Lakhs
to the Creditors as against the Liquiqaﬁlon ‘va‘lu:e of 12283, Lakﬁﬁ.:Further, the commitment
is to invest ¥1260 Lakhs, (i) towards Plant Refurbishment 3200 Lakhs, (ii) Working Capital
31000 Lakhs, (i) Insolvency Resolution Précéss cost ¥60 Lakhs. Thus the aggregate
comes to ¥7484 Lakhs. The assurance is that a sum of 26224 Lakhs which |s committed

A

towards payment to Credltors shail be cleared |n 15 quarters after approval of the Resolutlon

|
or

Plan. The summary of the total commltment |s as follows -

WALy
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MA 35 of 2018 w1 CP No. | 132/18BCMBMar 201

" . .
T T P
Quorter Re Lok Remorks
: . Thesr pavments relate 2o secured fingncial | |
Ll 554 eredisors viz Edewenss ARC R 270G lakhs),
K (on;wrumr Bau.l Ry 2030 Ial.‘.’) ¢
On Approvol by AA 508 Bank. ond Bank af Baradu R 4] lokhs). mdl
wnsecured creduors vz, Lk T Home Finonce)
imio! {wrthin 90 days feom gpprovol by AA or 818 (RY 3 ladhsy, SICOM (Rs. 117 hakhs), SIDRT
tRe 2N fokhss, MU Facines (R ) H) lakhs
by 2503 2018 whetheverseorher) e _l amd Fued Deposit hoiders 1Ry 116 Jokhs
1 ! ‘37] ard I hoolders (Re 36 hkh
T T e e = - -—A-‘i fAr total amount pavahle o Fmam
) 2. 437 € rr J-Jun reacluding HCTY amgd indn utu
r ; - ‘ o T credune; n Ry 4635 lakhs bl A quarters
kN A3 Fhue ol amemt povahle o financia
—_ - = e e I
credimet works ot e Ks 5378 lakhs There
E——— ‘4__. —_—— - .. 7____13_?_ IMALEIMenIs d6 BAT CAPTY GAV (Al reLT i
ri H 197 !
! 5 : 151 ‘
. 7 159 |
———— e I !
i
! g : 159
P L iy
l 9 [ 160
10 160
L n 160
J 12 160
—‘ Three remaining quarterly poments of Ry
| s 300 11X} lakh eack owr aflh ahow uifocarnn
- -
' Thewe relure 10 paments rr': o,r-rrqrrundl:
639 creditors (Re 122 takhsy I
i Pavmwni for xiaiatory hahdities of s Janny
. takM ix propased at 1% i¢ Ry 146 89 fukh
- in & quarrerty insuriiments
I | Pavmwnt of workers dues (Rs 170 l@ltlu}
P -0 and individuei {‘!rdllar
Totol to crediors 8224 X .
| Insolvency resolution cost | SJ
f ....... v 1 . . !
Plant tefutbishment L J0C
Wuimé copitol L 1006
L Totol Resohstion Cast l rapd ]
—— . - S

Applicant and the figures stated to be as under :-

Resolution Professional has examined the year-wise cash outgo of the Resolution

¢ — S T r- T
i § o
L Flnanciol peor Initioi - 2018 | I019 | 2010 | 2022 2022
_____ RS S I
: ' 2098 2052 | 710 © 2064 300
} ﬁaymenu to rrrdrmrl l :
! ek H - e 1 |
Resolution cost &0 P
. — e S S
Plan{ refurbsshmen? 200
| S— I H L ey
' , .
' ‘ Workmng ¢ opta! s60 500
P G e e
i r i !
Totat , 2858 ! )!:sa o ' 1064 | 3OO
R —_ e e ! Lo 1
" 1 l :
1 7484

1 Grond Yool
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MA 35 of 2018 in CP No 11 32/1BBC/MB/MAK 2017

2.13. An important as'pect-' is to ascertain the arrangement of the finances by the Resolution
- Applicant. As perzthe following chart, the proposed méans of finances duly committed by

the Resolution Applicant is reproduced below:- -

L financial year ! oot 2018 [ 2019 | 2020 | 7021 r.wm' [
l .
T T 1 )

i issue of new equity shores to | 1128
l’. new promofters

Accrualy used for dedr i

}

_ loens from new Promaters 1723 1752 ' ' j
e e e —t -
|
i

reslructuning plan

P .‘ ,
F ) Total ;' 2050 i 2582 ! 710 “‘”" ‘T oo
b ,,6__“__ N T_—'_*w—i -
rand Toto! H
L. S S cad ISR U N S

2.14. The Application submitted by the Learned Resolution Professional also contains the
Financial Performance of the Resolution Applicants along with the Profits earned in
the past few years. An analysis has been made about Earning Before Income Tax,
Deprecilation aﬁd Arﬁortlzatlon {EBITDA). 'fhe Resoluti.on Applicant’s cormment 15 that
the operations arc'modésl wjth net worth of Rs. 738 lakhs and capital employed of Rs. 767
lakhs as on 31.03.201 7 It had recorded 83% deéliﬁe in sales ﬁnd 73% decline in total income
due 10 substantial "incr‘f:zlase‘in. inventory 0f}69% during FY-2017. This is consistent with the
slump in the construction indi:stry which halals: large unsald inventory. As a result, the company
continued l.o have signiﬁcaﬁl negative cash flow dL:iriﬁg the ahove period. commented by
l.earned Resalution Pgofessipné}. The chcplpd fact,isvl;hax the ('ompany continued to face
Liquidity strain. .Because of the said repsaps, ?ht; Resolution Professional had raised an
objection that it was uncleay how, the, Resolution. Applicant would make any contribution as
proposed to infuse 243 42 crores; for R;O‘I,Ll‘ take oven during the next 2-1/2 years. This question
was raised and to gc; an answer, a Chartered Accountant of Resolution Applicant made a
representation on the said Resolution Plan to, the Commitiee of Creditors and soine ol the

salient features are as-under ;- | : o
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(0} the company had two conraets valued al RS. 75mammrmﬂowﬁ-anr?mpmm wocddbeaewym.'rr e

commument in ROIL"

2.15. It has also been informed that; on‘ MCA search it was found 'that the Promoters have
promoted six Companies inc!uding;Rubberwaia Housing and Infrastructure Ltd. (RHIL).
Track record of tﬁe ResoEIUtion Applltjant has also been examine&.' It has also been informed
that RHIL Is bankfng upon the backéround of Mukhi [ndustries Ltd._ (MIL). The net worth
of MIL as on 31% Marc.h., 2017 and the paid up capital stated to be X254 lakhs, however,
there were no operations during.'last two financial years. The Committee 6f Creditors had
accepted the feasibility of the projected Infusion of Promoter’s contribution. The Resolution
Plan which was received on 08.12.2017 was placed_for cdnsideration before Committee of
Creditors on 19.12.2017. After discussion the Committee of Creditors had taken the

following declsion:-

tar The revond revolupes plan with i figurcs gy suhsited By fhe RAv v e ae format groen fn e L4X sy ma by
0 . LI - '
sahmtted fabess iy FX pponr on Paoembec 312047

fl F C
thy The arvtid rrun‘urmn plum shnuld A0F Rave dav o urldumn hnded to proposed fenment (o the creditors ﬂmugh it s hmr

condinamy refuteng 10 reguired mdners ' forbiedradces frim \ﬁmni& gov(lv-whl wuthorines  dgenciey

fes The revised resphunion plax should cover gl 1he exian) provipans (regulation inchuding under reguiarions J7 and 38 11 -
vhowld 1pce |ﬂ( ulfy indieate the amaunt pumblc ta the disteniting creditons. the equity atruciure propwm' in the pfun L]
I [ '
terme of mhsrr:prlnn ‘amount. and prre rnfagr hatdmg 6v l.‘lr RA. pubd‘u and mhrrrmtun ifany Hrnda: it ;hould propoce

AAC oF More agencies for MUNGEY e “f the q’mrsd”r [fﬂ"'l""".t und.mp.'rrenrarmn and suprrmn?u of the r.r.wiurlrn

plan afier appres ol of e resodunon plan
HCER A IR [ v L
1y The RA must deposis (7 of the wial mouni committed o the creditory ar pee the resofusion plan by December 11 2017
Ty 3 () e (21 the crErbme worounl with Lh"(' ks ahum'f' Patticutars of the accaunt woulkl be oommunicared ki tke RoAx
immediaiels
Iy " !
4 oEi ' :
I tr‘” e ahove avenmnt midl Bceprated v Foroe deconnr OF 4 dncuve the sesndienon plan of any resodution aopla ane R4, —
g T o
HRT f} ”r
APy ,,

S 'f ’n-jc eteud the advamce wiil b remitted bon d b the R4 ok diatdf Towardt'ther RA hat 1o wdmis bank aecobm di taids
L

tIﬂ' lrmrmnx lhf amnunf :V nr ruuu\ I case u,f geceplunce of resolation plan of an RA the wmwount wiét by reteie 4

Hu' F_l and diserchuied unwtw the g rn.hmn o pro,mmu’ n I'Jlr " miulmn plan |mmfd'mr- ch upon apprinal h the

A cver the resniutmm plun (s copected e SNCLT the amount w il he returned 1o the B4 immediately upon recen
] [ " . [ .

NCLT ander
i

& I the RA farls to remit the full advance ai abovr. 141 resolution pian will not b considered by the COC,
. ' ’ r . " . . k '

12} Releare uf exnsting prr}nnb.l guaranfee rn.'l;ifmh wiil not by n):'tl'rjl'uuhfr in'the resnlution plun
v

216, In the light of the said. requirement as stipulated by Committee of Creditors, a final
Resolution Plan was submitted by the RAs jointly. The said two Resolution Plans were put
to e-voting. In terms of Reﬁulation No. '25( 2) the COC voted for‘the final Resolution Plan

submitted on 20-12-2017. The result of the voting was that 77.68% assenting votes,
el
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18.91% dissenting vote and '3.41% remained-fabsejnt. In terms of the notification dated
~  31.12.2017 issued byj IBEI, é “dissenting financial creditor" means a 'Financi?al Creditor
who voted aéainst the Resélution Plan or abstained from voting. In thi‘s case, since:the
voting on Resolution Plan unber co.nsideration was conduded on 22.12.2017 i.e., before the
notification date, heﬁce the Insolvency Professiorjal had made a request that 3.41%
ab;taining voters may be treated equivalent to “assenting Creditors”. The Resolution Plan
ﬂnélly s0 approved thus pnidvldéd Rs.7,484 lakhs containing the following three main

components :-

(1) an amount of Rs.6224 lakhs payable to the creditors, (ii} insolvency resolution process
cost of Rs. 60 lakhs (i) plant refurbishment cost of Rs.200 lakhs and working capital of

Rs.1000 lakhs:.

2.17. An important issue was raised from the side of RA that whether on approval of the
Resolution Plan the RA stould be held lidble, ‘responsible’ o convicted in respect of any
disclosed or undisclosed fitigation of Raj Oil Milis ? In'the Resolution Plan it is expressed that
there shall be no responsibiiity, however the Resolution Professional had nat made any
comment on this’ pi-?obos‘alf AEEN '

2.18. Likewise, oné more ‘suggestion of RA was that the RA shall not be responsible or charged
for any act or omission priof to the date of approval of thé Resolution Plan, There was no

' co T T . <o . ' R o
comment of Resolution Profe551on’a1 5n this issue as '»’vell. 1 ]

2.19. Further, RA Has alf,o puta condition‘that he ;f,hall not be responsible for any claim, damage,
penalty, attachment, etc. if any imposed 'uhder Assesément proceedings or execution of any
Judgrhent or Decreé of any Court of Law. “Hdwever, the Dettor Company had not received
any‘ _daim‘from tﬁeiside of the Ih&o?né 'fax debarfm‘ent towards Income fax liability. It is
also demanded that on acceptance’of the Resolution 'Planlnlo property of the Company be
recovered under ar\f ‘Or‘der, Judgment, etc. Any property over which the Lenders or the
Government-Body has exercised thelr controt belonging to the Corporate Debtor, should be
released from llen subject- to-approval by Adjuptcating _Authbr,!ty. On payment of the amount

settled the-Secured Creditors shall vacate the ¢harge and the mortgage on the property or

personal guarantee Thls conditlon _was not acceptable reditors
7 2
[/ ot Rige 1 of 32
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2.20. In respect of the payment to wOrkers and Employees, RA had undertaken to make
~  payment of the outstandlng dues of Workers and Employees This was accepted by the
Committee of Credltors The Resolution Professuonal has accepted the claim of Workers

and Employees, as admntted by the Resolutnon Applucant

2.21. As per the details of the Accounts, RA had;noticed that in all there are 1,483 Fixed

Depositors. In termé of the Resolution Plan and also accepted by the Committee of Creditors
U/s 30(4) of The Code, the RA had proposed to pay 100% of the Principal i.e. 5.36 Cro
in four equal quarterly instalments starting from 5™ quarter i.e. 90 days after ‘approvy of &

the Resclution Plan.

2.22. It was resolved that the Resolution Professional s required to hand over the charge 0
affairs of “Corporate Debtor” 1.e Raj Oll Mills' along with Books of Accounts, Asset of the

T . o
i [ !

Company, Docunﬁents, Ag‘ree:ment, 6tc;

l'! "l"'

2.23. Further, it has also been resolved that. all the nghts in terms of lease, tenancy etc. shall
continue to be the property'and rlghts of the Inton%lng‘Company {RA) without any hmdrance,
The Debtor Company is having an dffice at Belfasis Road, Mumbai Central which
Is stated to be a tenanted property' and the Landlord of the property is a Firm
called M/s. Raj Builders, The said Landibrd'had sent a réquést to Resolution Professional
seeking vacant poSsession of the said premises stated to be occupled by the Respondent
Corporate Debtor ‘Before the Company cpuld hand: over the vacant possession -the CIRP
was commenced with effect from 10,07.2017. A a copsequence, 180 days Moraterium had
also commenced which -had ended on 06.01.2018. Admittedly, during the period of
“Moratornum" no change m the ASsets of the Company whether tangible or mtangnble -
was permiSSane under the Insolvency Code hence malntamed the status quo M /s. Raj

-:ll : e o |

Bullders, owner / Iand Iord had not fi Ied lls clalm for overdue rental as
[E T K PR S L L BN

operational credutor. . _ ‘ o
H . t B e e L v . i
It is worth to; clarify at this juncture itself that the incoming Resolution Applicant
i.e. RHIL and MIL are stepping Into the shoes of the outgoing Concern:i.e, M/s,
Raj Oll Mills. -Due fo this reason, the affice premlses shall-not be changed/vacated by this

Order. It shall deperid wpon the Terms and Conditions of the.'Lease Agreement’ as;jaid down
w7 N e

. LTI ¢ s f .

. L. . . ' L g . . . .-

- A ] PO ] 1’ [ ! . '’
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¥

T TS AR PR S O - Pageliof32

T S S e U T S L



3.1.

) MA 15 6f 20180 CP No.T132/18BC/MB/MAH 2017
|

when the. tenancy was granted, Those Terms and Condntlons shall be apphcable on the

incoming RESOIUtIOﬂ Apphcants MUTATIS MUTANDIS

Learned Reso1ution Professional  has submifttod an :exhaustive ‘ilnfofrnation
Hemorandunn". The background of the Corporate Debtor as oer IM is that olpartnership
firm M/s. Raj bil Mills was forrnet;l on February 1§, 1959 with Registration no.B-8203 was
engaged in the business of dealing in edible oil. On October 17, 2001 Raj Ot Mills Ltd was
incorporated to undertake t:he business of buying, sélling, manufacturing, processing of
edible oils. In 2002, Company acquired business of_ M/s Raj Qil_ Mills, {partnership firm) vide
Deed of Assignment with effect from April 1, 2002. In the year 2005, the Company shifted
factory premises from Military Road, Marol, Andheri (East), Mumbai - 400 059 to village Ten,
Manor, taluka Paighar, Thane - 401,404, Board of Directors are as under:-

Azamkhan Lohani
Ahdulla Musla , .
%haukul ‘Eulemon Th|arddra ' ' | b
Saryu Chimantal Vota: ,
IBg[gubramﬁnquyinyannaiq}'l de_rapat,na :
Rashidbhai Ismailbhai Tharadara

' Pragnabetl Plabhutal Joshi - -

i ‘ o Ishwarlal Dhudatal Jagania -

s pér IM at present'81 Workers ate émployedJand 165 Other Employees are working in

the Compary. Company Had not paid .dues 'to its Employees since 10 July, 2017

oggre'gatlng'lto R¢.35,58,1967-. ‘However, the total outstanding which includes PF, Bonus,

Gratulty and Salary is to the tune of Rs.1,61,92,329/-. g
b

3.2. The IM contained de;aiis of l;:egal matters pending, stated to be “Statutory Liability”. The
b R RN [

list contained Sales Tax. Liability for several Financial Years totaling Rs.88.62 Crores and

Income Tax Liabilities for whach several appeais are pendmg totaling Rs.234.07 Crores.
R

4. During the period of hext f0ur ¢ears the affairs of the Company shall be supervised by a
‘Supervision Commlttee consnstmg of Managlng Director, a Representative of the
Secured Creditors, and an InHependent Auditdr so that the Terms of the Resolution Plan be
implemented correctly, . - ' Gl

T T Y R S g

5. The Resolutlon Professmnal has made following Prayers -

: Iy R T
e '

]Pagg 120132
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(a) Carmuger g dow the nstant 144 Mo 35/2018.
- .
(o} Camdermmnwmermnmmdanmmdaywc‘mm{reeafc‘mdm(c‘oc)wc]!(uolwhx‘
2008 : :
. ! N
{c) Cmmmmmmmmdmmmbmofwmmddm'

resoiution fan under 180, .’016

(a} Cmmwsﬂa}(u of 80 2016, that the moratorum /s T4(1) of f8C 2016 shad cease (0 fave |
mmmmwmmmrmmmwwmm

fe/ Cmmmmawwwmrmymmmm,mmmm VANOUS 1SSLCS
tstedt in the Tabée under para 49 heremnatove; '

11§ Consider drechng vanous duthanties o undertake speedy nvestigalions and conciude e mafters on vivious
ISSUIES FEBGing 1D aTEGUAdATES 3nd non-comptances as contaned i the RPS ‘Quanficanans and Observations”

enclased at Extubit X of the instant MA, "

6. While finalizing the Resolution Plan a Miscellaneous Application was moved, Numbered
as MA 27 of 2018 in CP 1132 of 2017, by SICOM Limited seeking a claim for a sum of
Rs.1.07 Crore .‘for due consideration. It is stated that SICOMis in the category of "Unsecured
Financial Creditor” of the Corporate Debtor. As per the facts alleged therein that a Bill
Discounting :Facillty of Rs.lS Crores wats provlded to‘ the Cbrporéte Debtor. The Facility
was against Security of pledge of ‘Shares held by the Directors of the Corporate Debtor. In
the event of default SICOM invoked the aforesaid pledge and sold the Shares. As a result,
appropriated ‘tjr‘te proeeeds recewed toWards the dut.sfand'ing due. However, i't is aslleged that
there was a Debt payable by the Corporate Debtor amounted to Rs.21,40,96,799/- as on
10.07.2017. This Apphcant has raised a claim before the Resolution Professnonal in the

o L it o

following manner:-
o S Y T " v

9. 1 say that under the ADproved Resokitor Plan, aut of, i PrOresakioUSTanding sut of Rs. 24,40,96, 79 (Rupees

TWMGWMMNWS{I ﬂnmmwmmmmmmmﬂmm
mbepandanwf.-mdkua.?wm {Rupees One Crore and Seven Lacs anly), mith an
payment of R5.25,00,000/- (Rupkees Twenly ‘Seveh Lacs anly) an the batance bewg pavatie in'Six quk
wstaliments.  Per (onira, M.{m,kegadpm:gﬂ W’E”F?’ Dlpn Veqws L:mfreq, o aggregate sum
Rs. 1,681,060 600/- (Rm&raa'esixfyt)wt.m) was proposed (0 be pad (0 SICOM with an upfront payrmer
of RS 1,07.00,000/ (Rigoees Ore Lror and Sever Lacs crby) and the baore bemg payatie 11 vt Guartey
inSTatments,  SICOM Taves igave 1o [efer (0 apd rely LDON. e (Hap. subrmtted Dy v Vegouls Linwted when

"

6.1. The objectnon is that ‘the Applicant has dissented the approval of the Resolution Plan

therefore, as per ‘the commumcatlon rece\ved dlsentltled for the clalm Itis mformed in this

Apphcatnon that on 11 01 2018 the Resolution Professmnal addressed an e- manl stating
w 2 \

T 5! ¢
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therein that smce SI1ICOM voted agalnst the approved Resolution Plan hence to be treated as
~ “dissenting Credrtor and will be entitled only to receive the anurdatnon Value. In short,
it is pleaded that after detarled discussion and thr0ugh exchange of number of email, the
representation made by S[COM was not placed before the Hon'ble Tribunal. As a result, the
outcome of the‘lnsolvency Resdlution Process is prejudicial to the interest of SICOM. Through
this Appl:catrc;n SICOM is making a representation for Its entrtJement to receive a sum of
Rs.1.07 Crore as provuded in the approved Resolution Plan The demal of payment of the
legitimate due of SICOM specially when the approved Resolution Plan had made a provision

for the said payment of SICOM, the decision of the RP is contrary to the scheme of the 1&B

Code, pleaded by the Ld. Representative of the Applicant,

6.2. Considering the totality. of the circumstances and the nature of transaction with the
Corporate Debtor it is appropriate that the outstanding Debt of SICOM;be also considered
during the process of implementation of the offered Resolution Plan, A compilation placed
before us contains a list of Unsecured Financial Creditors and their respective claims

shortlisted on 10™ July, 2017, For reagy reference the said list is reproduced below:-

CITT Bonk .59, .99, Secured ngownst Flat Mo |
f fowned by A Abduﬁla_

I Musig) 1" Poor, Beal
| , ) 1 Chompers, 6] Morland
J |, i | .. . . . | Rood Mumba: Centrol,
o e SR (I i {Mair rower of
. . kan ogreement of (ol

S ~,‘ e T i | ‘.ank 1y Mr Abduuq_
S P - : ' Wusia kay o mits et s+
! \ 0 coDrrower A the

. IR PR LT ioan. 1s phiawed by Mr
A ’ ’ Abdulla ' Musio, -

L)
& 1 g

.@0 /{T *\'}T'&ﬁﬂo\

-‘"o
oulstonding omount os ‘ 1‘ B!'E‘:,%/
! L o vOop o ' oo N el books d me :-::::."’

. ; . . . L company fs Nil. However, ;
the compony it ¢ co-.
borrowey;  bank  hos
lodged the cimm ogainst
the company. And hence.
! the loon 15 (reoted o5 .
. S b e | ursesureatoomy)
( 1| U& T Heme Fingnce 6553562 i 7034344 | - 6836499 | Secured aganst Fiat Mos |

Loan ' o 3 fowned by ismaif Sulrya

' : shorehoider) & 4
] . 1 fowred by Aromkhon |
. Lohom  Diwrector], Ind

o Avyo!  Chambers, &1,
[ e [ Morland Aood. Mumbor |

' - Cenerat . Hors nnmrd By |

il S ! S . : the diebtors of . rhf“

. | . 4 : . ! PR !

Co : . . . i tompony rMann '

A j ! ' | borrowerias per Joon ;

. 1[ ‘ C I aor"mT\‘! of ' Cin |

. . h |
S S L S e L Frmopadl ! g Abtaid
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‘

Musla Roy oil miils itd 8
0 co-borrower AT hos
shown Ray ol mils fid ds
. the - borrower  Hence

tregted  cs Uniecyred
Loans) . .

[ Secured by woy of pledge |
of shorey of 55:50.500
Acs  of tht plrectors
which hove been ‘sold
due tn defaul
committed by  the -
Company. The omount
reglised e
approprigled  towords
intevest dues

564,24.547

|
I
220605 2611“

{
|
|

564,724,547

7206.05.202

Secured by

F Bt of Exchonge
xcepted oy 1he
dofﬂpony 2 irrevocoble
and wnconditiono!
Periorol Guordnter of
Mr Shoukat § Tharodro,
Mr  Rasghd ismoll
l"hamdm, Mr argmihon
Rotsihan ( bhani gnd Mr,
Abdullo Kaluknon Muslo
Securtty | ointeredt o4
mentoned 0 Form 8
whizh are 05 [i¥itws' ]
Deett of Personol
Gueranter gated
(B BID]1 eaecuted by M-
4 Shoukot . Syleman
' Thotadre' 1 Agreement
for' piedge of ahores
doted 8.8.201] ond 3,

5 Shoukar $. Therodra

6)0,82,67)

630,82,073

630,382,073

Aepoymént of (hibgques

Unsecuredt  Loch o
rhentionéd ' party's
Hiter doted 2472017

3 " Abdulioh K Musia

140,62, 354

147.24.682

14724682

Unsecured  toop  of
rqu‘oné,d n porty's
hetter dated 24.7.20172 .

7 Aramkhan F. Lohem

"8.06.000

" 8.ba.ooo

Siny

5 Mohammed

a. Astra Caperal

13,712,000

800,000

53645833

b. Faurten international

12,00,000
=

1

2

k)
Sy

i
'

¢ Hankall Shah |

o vygykumor §

< _Ganerwale

Publrc Fixed Deposiis

|

|
l

21,00,000

1

1 iso0m

!

536,86,000

Not receved

18 34,543

" 8,00.000

23,72.000

18,34,543

A %F Glowen not recetvert

Ijns‘nuferd loon o5
hentioned  1n party's

i—"" dated 2472017 |

ﬁvnserurrd Loan

[

1069698 | 3869698 |

j
13,36,522

_ 3336522 | Gonerwala _

fmer e e
Ret:tion fiked by it
At Mry Satvob

interest due uo
rhaturity date of
A 167 I8R2 0y
books &f the Ci
(Ser mioteriol litg
for mottens reioting
#ied Deposit holders)

3 {Unsecured)

Deposit from
Dustributors

23.89.637

536,86,000

23,89637

The omount odmitted is
os per the books of he
Compasy, He clolm has

L Terat

23786,65,517

of the-distriburors

L
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6.3. Itis impaortant to clarify that the Debts owed to a Secured Creditor shail get preference over
-~ the Debts owed of. Unsecured Creditors. The Secured Financial Creditors have

preference and the list is as under:-

Secured Loans

ured by mortgoge ond chorge on land
end buikding, ond plant & mochinery of '
the new plant  (Refinery} at Mgnor,
District

Ederweiss Assets 638183 785| 13832861375
Reconstruchion Co. Lid
{Assigned from Karur Vysye

bonk o 28 06.2012)

Personol guarontre of Mr Shaukat §
Thoradral Mr. Asgmihan F Lononi. Mr
‘ |Abdutioh K Musfa ond Mr Roshid
. . ___|Tharadro, Owectors of the Company
2 [ sve co Operatre Bonk - | Hypothecation of viocks ond book debts
Lsmited i ! . Hypotheration of Pignt and Moctirery,

l ' Eiectricol Equipments & Misc  Fixed;

o —

Assets instoifed at Vifidge Tén, Toluko

: Polghor, Chst Thane
| . All that peece ond pareel of lond

i { | odmeasyrintg ol obout 18000 (¢ mirs,
beging Survey No 4 & & Hasg Ne ]
tying. beng and (Jucte at V.lage Ter
!Toluka Palghgr. Ot Thane  tether
: with  sfructures  sfanding  therron
| ' ! gdmeasuring ol gbout 49649 sq fis
! and the plant and mot ey insialle;

. o otad there:n On or 1w s Noeth,
l Forest, On or towords Sowih L

| Bharatl Industries On or towords £o

Forest On or towords Wes: By

wau 27 ZBL 4004, 27 273| Panchaoyor Rood o
3 | City Bank Equity Morigage Setured ogoinst Fiot Mo 8, Ayvol Ci

toan 34,84, “l 36,05,092 35,05,092 Hsg Soc Belonging (o the {ompon)
4 Bonk of Baroda Sicured with Fiaed deposit omountin 2,

L ‘ 544,623 5.64.211 5,64,211| 1 7,87 220

-~

2268,59,136

6.4. To answer this Iegai question whether “dissentmg Fmanaai Creditor is entitled to be made
a Creditor in an approved Resolution Plan, we have examined the prowsaqns of The Code.
If we read Section 30 of I&B Code along with Regulation 38 of Insolvency &
Bankr ptcy Board of India (Insolvency Resolution i;tocess ‘for t:orporate
Persons) Reguiatlons 2016 it transpires that Section 30 prescribes that a Resolution
Applicant is to submit a Resolution Plan which provides for payment of Resoiution Cost and
simultaneously also provide for repayment of the Debts miI such manner w:hich shall not be
less than the amount to be paid‘in the event of Liquidation of the COrporate Debtor Ufs 53
of The lnsoivency Code. The Regulation 38 has also specmed that a Resolution Pian shall
identify specific 50urces of Funds that wnll be used to pay the quuidaUOI"l Vaiue due to

‘J.M
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dissenting Financial Creditor a:r'nd' provide that such payment is madé before any recoveries
are made by the Financial Credltoks who voted [n favojuf of;the‘ Resolution Plan. A Eonjoined
reading of thesé two provisions: thus indicates that the Statute has not provldeq outright
rejection of claim of dis;_;enting Financial Creditor. If a Resolution Plan has a prdvision ‘in
respect of servicing the Financial Debt of the said dissenting EF.Inancialf'Creditor and that
Resolutlon Plan in toto has been approved by the CoC then it is unJustlﬁabIe to take a view

against the dlssentlng Creditor.

Admitted position is that SICOM has not blatantly opposed the Resclution process but in the
voting held on 21/1.2/.201.'}' voted in favor of Dipti Vegoils Limitéd on the ground that in the
said Plan there was a better repayment terms favourable to him. Therefore, it Is a case of
giving preference to one Resolution Plan over the other one.- Undisputedly this, ‘dissenting
creditor’ is otherwise part of the CoC. The CoC had approved a plan and that plan has made
a provision for this Creditor; which means that:pis claim s in-built in the approved Resolution
Plan. Resultantly, the Miscellaneous Application 27 of 2018 submitted by SICOM is
partly allowed to the extent that the sum recelvable of Rs.1.07 Crore being an
Unsecured Loan shpll be considered only after the Settlement of the Secured

Loans.
bal T

i3

K
Lok '

s Finally, after havlng a detaliéd foregoing discussion on Insolvency Process adopted so
far, now the feasibilit) of the Résolution”Plan s required to be examined. The revised
Resolution Plan was subrritted orf 1% Detember 2017. Only the main feature relevant for
satisfaction of the outstanding Debt are reproduced Hs also discussed héreunder :-

“L:zucm.c@iem;amt_ﬁm

Lo R RS T A B BRI S E I FO IR .
APPLICANT NO. 1

T T I O AT L TS S b
Name of the Compamy ; RUBBERWALA HOLISING & INFRASTRUCTURE LinITED

Registered Address: Rubbrrwala House, Or Nov Rood Opp Aghpade Poice Stgtion Mumbar 470071 1
M . , .\ .

: . qu'par?rf Addf!lir ﬂ.lbb(r*vld W;Or Naw Rood Opp. Aqripada Police Station Aurnba: 40001 L -
Cin : LSS 200MH2G03P( (142620

i DYl icopenetion (/2003 -
. emalt +inforyboerwoio.com

SRS L R U S S S L AR F T S LR 'iPagenofé.i
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Nome of the Comparry : MUKHI INDUSTRNS LIMITED

. Reéln‘rrrd Addrasy

. Shop No. 1, 1¥ Flove, Kedy 'Shopping Cenlre. Briosis Road

Nogpoda Janction, Mumbar Central, Mumba: 400008
S
- Corparate Adénsl :Shop No I, 1" Floor, Kedy an Cenire. Beiosiy lioad,
\
Nogpoede junchion, Mumbal Centrol, Mumbo: — 400008
LGN UISS49MH2016PLE2EREIL
Dote of Incorporatioa L 237122016
w-mait : mukhnedustridd@gmon cem *
APPLICANTS BANKING FACILITY

Ryubberwata Housing & Infrastructure Limited and Mukhi industies Limiied are not having Bankeng lacility

from any bank '

" COST AND MEANS OF RESOLUTION PLAN

We have envisaged 1that the payment of ipsolvency cost, wettiement and festructuring 1he debt to hinancial and operational

creditors, Lhe cost of refurbishing and working capital requirement works out Lo be Ry 74 81

The total cost of Rs. 74 83 will be funded by tubscription 1o new equity Shares, Loans from New Promoter and Internal

Agcruds 3y undes-

The Cost of Resolution Plan and Meant pf Finance over a period of Four years is provided herein below

The Funds required for payment of earnest money ol 10% of amount due to Creditors 10 be depavited in Escrow account,

[ o . b .
amount to be depotited in Escrow Jccount on receigt of approval of Resclution Pian by NCLT and balance payrment of inad

payment by 25™ March, 2018 11 as per the lohowing chan:

Cost & Means of Finonce Reinlr
Yeor 1. | Vo Yeor Yeor 3 Yeor 4

A 0
insolvency Cost 980 060 050
Payment tg dischorge
habidities #8223 2008) 438 4 3H) 438 I8 198 192 60| 160] 266) 266| 266 z66] 00| 100 Y0 6703
Refurbushing of FT_ 1
Existing plonr &
Machinery & New . '
EqQuipements 200y 200 200
Funds required for '
Working Copitol Toral | 10.00 | .500] 250(,250| | . . 10 00
IL"W Project Cost 7483 | 20.58| 6.08| S.88| 438| 7.38) 1.98| 152 160| 160| 2.68| 2.68| 248| 2 68| 1.00] 1.00| 1.00 74.83

Means of Finance

Descuption
Issue of rew equity
shares to New
Prormoters

TOTAL initial

Total

Loons from New

Promotor 34.84|31733) 488) 488| 238| 538 34 s
Aceruols used for dedt ' '
restructuring plon 0.4 200| 200] 200] 200] 198) s92] 160 160] 266 266] 266 286] rou| 1| TN 20 /4
Totsl Meansol 7401 2858 0.38 | 883 438 TIB| 1.98) 192| 160 1.80| 2.68| 268 2488 ?.Q_G 100 f.00
Finance .
1 i S 1
APPLICANTS RESOURCES OF FUNDS TO PAY FOR RESOLUTION PLAN
1. ‘Mr. S.A.Tabrez Shaikh , Mr. 5.A. Humayun, 5.A. Shaikh and Parvez S.A. Shaik throu

of its'é!roup Company Rubberwala Hospitality Pvt Ltd has entered into a term sheef dat

October, 2017with Mr. Nisar I Patél rc.r:Sfle of lahd admeasuring!1532 5q. mt. 4t Vileparle, And

A

e
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for a consideration of Rs.35 crs. which will be distributed as Rs.L.42 <rs to Rubberwala Hospitality

L

Pvt Ltd and Rs.11.19 crs. ta each shareholder 1.e. Tabrez, Humayun and Parvez. The consideration
15 scheduléd‘ to be r:eceived as under:

Balance Cbnside'rationl

1

2 Mukhi Industries Limited has negotiated with B:Ol for Term Loan of Rs. 15cr.The bank has
agreed to finance the same and had issued letter dated 18th December, 2017 in principal approval

for the same,

INTRODUCTION TO RESOLUTION PLAN

. Resolunon applicant has placed rehance on Informanon Memorandum and based its proposal
Secured Creditors, nsecdred Credators, Financis! Creditors, Operational Creditons, Warkere Employees.
Statutory [iabilitiex clnmis as received by Resolution Professional as per regulation 7. 8 and & are venficd and

accepted will be considered for <etlement payment which are submjtted till approval of Resolution Plan

. The Resolunon -Applicant i providing Revival Plan for Ray £hl Mills Lad (0 insure continusty of

business along with most elTected use of assels and cquipment  1he production facihty and mfrastructure will
NN .

be put w economic use [ he workers and ¢emplovees will continue 1n the employment  Addibonal emplovenent

10 he generated by cinploying addinvoal workforee

. Thc], company hu.s;hnsic;ry wnd businesy goudwill with registered rademarks ‘and brands This will be

explored 10 the fullest cxiem, . e o

. Thd applicant will induct required funds for debt restructuring and capiml restrucluring. The objective

of debt restructunng is to satisfy the secured lenders through settlement icrms and release the securitics

. The capital restructuring will reduce the capital to reasonable level 1o account for the losses imcurred

by the company in the previous vear and 1o be wath in line wath Net Worth of the company
. ‘ : o ony . I

. 1he Resolution applicant will induct funds lor porucipatng in the equity in the company and w awn

the company upto 75% of the enlarge capjtal The obygcuve is 1y retain the s1atus of {isied Company 1o the

stock exchange. . . . et

* The Resolution applican will tke ever (ar “over” ) thg mapagement of -the company by inducung
promoter direpwor.and mdependent directurs . Lbe resolunan spplicant hps full freedom of Management of the

company

N N Lo . . . .
. The resclution dpplicant wll abide by 1 commument o infuse the funds requirement for imitia)

payment and subsequent instalment in b timely manner.

v

. " Resolution appilcnnl has adequate resources to induct additional cupatal as will be required in
with the consent-of BOD) and Shareholders. |

t. o ' '

. Resolution le%\ ix in adherence to the Regulations 37'& 38 of the inwivrhry and Bankr
Board of Indlz {Insolvency Resolution Process for Corporate Persons) Regulations, 2018 Details a
per the following infonmation larming pant of this Resolutign-Plan
KLY OBN-CTIVES BEHIND Tlél'. RESOLUTION PLAN ;.

' « 1. K ' A e Lo
The Resolution Plan envisaged by New Promater (*NP') [of lnsolvency resolution of Ray Oal Mills Limied
{*ROM"} and 1o ensure continuity of business along with most cffective use of assets and equipment of ROAY

is n dergiled below: v 1 R oL

T T o (e S S SR S SRR, ’ '
11 Resolution Plan prosades tor puyment of Insolvency Resotunon Process Cost in pnonty to the repayment

of other debts
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1} Payment ta Workers & Fruploy ces NP wili imake payment ufnuts!andml.. dues of workers and meluuu
as per the claims recerved by the Rcw!uu(m Professianal till date of approval of Resolutiin Plan

il Fuancial Re-%lructunng Rn(mcmnng of Dehis by way of \culcmcm with l'inancial (rcdnor\ and
Operationa) reditor and peyment of restructured dues over a period of 3 yeans,

iv) Capital Rf;slrucmnng - Reduction in existing issued and subscribed capial of comporate debior and ysue
of new t guiny shares on preferennal allotment basis 1o NP

v)  Payment to ()pcﬁlmnal Creditors and Statutory Dues - Dues to, the Operanonal Crednors be restructured
and pavment 1o such f');lalcralmn:ul € reduors be made as per payment schedule

A3

Dissenting Financial t‘lredilm’ Resalution Plan provides for payment of any required 10 be made 1o

dissenting financml creditor .

i) Infusion of fresh funds by the promoters: Addinonal fresh fund wiil be infused by the promuters of the
Applicant (.‘ompa.ny‘ if rcquircd. )

viin) Management - Resolution P]an. prO\'idcs for the management of the affairs of Ray Oil Mills Limited after

apprmnl of the Rcsoluhon Plan.
ix) fmplementation a.nd Supcn wion - Resolution Plnn provide for |mplcmcmanon and supcrwbmn of

resolution plan.

INmAL PAYMENT

In the meeéing held on 18th D;ecem'ber,w201? Committee of Credltor; h:ave discussed the proposal of
Resolution Plan. It was resolved in the meeting that the Resolution Appilcant to deposit 10% of the total
amount commntted to the credntors as per the Resolutlon Plan, The amount to be depwted in HDFC bank
beneficiary Shamraa Vutthal Co-op, LBanll Ithe account will be treated as Escrow account In case the
Resolution Plan of the' Resolution Applicant’ is rejected the advance will be’ remitted back to’ Resolution
Applicant. In al‘ocprdan‘ce wﬁh the compllance with the condition we are depositing Rs. 6.22cr, being
10% of total proposed ppyn-;ent to all the creditors of Rs.62.23cr.
We may further add that we will fisrther depésit Ré.5.65¢r. ofi approval of Resoliition Pian by NCLT.
In qur proposed Resolﬁtion Plan ,s.ubrpined garii,er we had agre;ed for peymeqt of initial! amount. _Tl;me balance
part of inltial amount will be paid by 25th March, 2018.
-We have committed Rs.15¢r, to Edelweiss Assets Reconstructon Company Limited as Initlal
amount. We may carify that 10% amounting to Rs. Iz.?c;. of Rs.27 cr. is getting deposited on
21st l‘_)eqeimper, 2917 Rs.4.05cr, ‘u:rlll be_dep‘osl;‘.qq,lp‘_ald on approval of Resolution Plan by NCLT
and b‘alalpice_ R$.5.25¢r. shall be pald by 25th M'ai:ch, 2018,
“We l:lave comm!tte'(l R;S.ZO.S:OG".‘ tg svC B:ank as llpldaI‘ amount. We may clarify that 10%
a‘mou.’f‘n,tinig to Rs.2.05cr. of Rs.20,50 cr. is getting deposited on 21st December, 2017 Rs.1cr,
will bg"dePos'ltgdj pald on appr?val Pl’ Reso{utlon Elgq by,Ng.T a:nqlbalanoe‘ ”-2'4,5!:.?' shall be
paid by 25th March, 2018. | .

[ v o
T O T (R T R S

INSOLVENCY RESOLUTION PROCESSCOBT 1 -+ |1

. . " . . i ' [
i . : R - PR

We have, considered the Jnsolvency fesolution processcost of Rs:0i6 cr.- The same will
resalution manfon-appmvﬂlWNcLT"’:; W FPE T T N

\.r-"""” o e R Y T TR A X

|
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PAYMENT TO WORKERS

0
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We have perused r;h'e' copy of Information Memarandum:.as per the point 15 on

page no. 110 Resolytion Professional has stated that they have received ¢laim

from some of the Ex employees whith are under review. As the amount has not

been ascertained and the claims are not quantified it is not practical to make the

provision for payrﬁent of the same. We have made assessment on the basis of

the information inithe IM that the claim of workers will not be more than 2,42

«rs. T0 ensure t‘_h"al;q.(aims of the workers are settiéd we are wilhng to settle such

cases at the raﬂé of 35% of the claims admitted before approval of Resolution

Plan by Adjudicating Authority subject to maximum of Rs. 0.85crores.

workers

|

{
|
e e ..,...‘ ‘ “
Claims submitted under%
Form D or Form E {to be, .
verified]

Rs. 2.42 Crores

Claim Amount JSemement Maximum Amgount
- Percentage| payable under our

"B35% T Rs. 0.85 Crores

ZLt'

Resolution Pan

v
.
..i 1

P | FINBNGRALRESTRUGTURING
d Lenders

P I

The claims of secured lenders are as under
L . R T

The amount aytstanding of,secur?c_! Iewﬂers clqum;. adﬁli'l!lad arn?ums to Rs.178.78 crores. We
would like to refer note on page 25 of IM, RP has stated that “Claims to be admitted” we are
presuming that RP has verified the claims and approved the amount. Liability on account claims

received from Secured financial creditors and approved shall
‘ I

We would like to state and clarity that the security offered to Edelweiss and SVC Cd-op limited

Sequre
S

I

‘1\,‘.

ot dxcéed Rs.178.78 crores.

are not further charged or encumbered or under attachment Lo anyone ese.

|
! oo !

i

On full payment of settlemenl "amount the secured credlior shall vacate the charges end

mortgages on the property and shall release personal guarantess of Directors. The secured

creditors shall handover all the dnginal dacuments of properties, 1oan agreement and sign the

required decuments to release the charges

W'r' proposes to settie secured creditors-as under

SO

B it S

“secured Crecitor

1=

+ ' M oo et

Claim 1o be odmicted | Amount
by e offered for
seftiement
! !
138.32 2200 |

R

A
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i i SVC Co-00 Bonk Limited “ag0d . 050

e

Caty donk Equiy A;Ia;!a;:r?r Loon 036 - Elig - i

et - - : : —]

Bonk of Berede [:]: ] 006 !
. 17878 **—L‘ .42.92

The amount of seltlemrar due Lo securrd lenders will be paid a5 under

1. Edebwerss wil be oad Rs. 15 Crores as initial payment by 5™ March, 1318 on approwal of Resolution Plan The
balance amount of Ry 15 Crares will be paxd in fow Quartesly smstaimenty The lirst ihree Quarters will be paid

Ay Ycr per puarter and Bakance Ry 6 cr by 31* Maieh, 2019

2. S¥C Coop bunk will be paid Rs 5 5 C1otes a3 imitial paymnnt by 25" March 2018 on approval of Resslution

Plan The bdlance Rs 15 Crores will e paid in fifteen quarterty instalments of Ay lor each

3. Crty Bank will De pard Ry 6 lakhy a5 snitial payment and balance of R 30 1akhs i Five quarterty wnslalments of

Ri.6 lakhy pach '

4. gank of Bacoda will be patd Ry.0.06 Crores as pael of il payrment

PUBLIC FIXED DEPQOSIT

Public Fixed Deposit ii from socially weaker section and senior citizens. We intend that the
smmall fixed deposif hdlders shpuld not suffer; therefore we are proposing to settle the
principal amount due to fixed deposit holders @ of 100% of the amount. The amount wilt be
paid to the fixed deposit halders who have submitted the claims which are in the books of the
company will be verifled and accepted not exceeding Rs.5.36 Crores. The amount so settled

shall be paid in eight qQa,rlerly instalments starting from 30th June, 2019.

[ PublicFixed | Amount | Settled

. . rAmountSettled ! Qtlariérl;—;[
Deposits Claimed | l@f’ercent‘age | ) In‘slalment !
\ o ’ ' ' {beginning |
: ] | o Co3mh
i | : . June,2019)
J 1 ' [ [N | .
| I N U U S |
JR;. ».36 Crores|  100% Rs. 5.36Crores | 0.67Crores
L]
: 1 e o
r ! .:l - ] l‘ \!L ] " ™ '
r 1o ! 1 : [

The amount outstanding of sundry creditors” ckims to be admitted amounts to

Rs. 24.40 cr.as under: et ' '
[ [ LI L R e
WL edt g .

Particulars | - ‘ . I o i o Amaunt
e ! ' ' '
. _ —— e . ,

Sunary Credeors for goods ' 16.62.07 445
i P [ . Lo - . -} e i e 4
Sundry Creditors tor Packing matenai | 1.56.69.283
. . - e e R - S _1
Sundry crednens for Expenses . RURETRES I T b 2165646 !
Total 2404237 |
\hﬁr‘Jf ‘—']
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We proposes{sic) to settle 1'iab|Iity on account of sundry Creditors @ 5% of the
amount claims received, before the date of approval of Resolution Plan by

Adjudigating authority.
The amount 50 settled with Sundry Creditors will be paid as undzer;

25% of settlement amount would be paid as initial amount amoﬁntlng Rs, 0.12

crs. By 25' March, 2018 and balance in 6 quarterly instalment begianing 30

lune, 2020.
| Sundry | Amoumt  Settled | Amount | Quarterly ‘
| Creditors *~ Clamed  @Percentage | Settled © Instaiment |
‘ - ! {beginning '
: ! i 10th
June,2020)
. - . . . a4 . e ey
fRs. 24 40 Crores' 5% Rs. 'Rs. 0.31Crores
[ : | 1.22Croresi )
STATUTORY LIABILITIES

Income Tax: The Company has not recetved any 'Claim Form’ from Income Tax department towards
Income tax liability. In view of the same no provision is required to be made for payment of dues on
account of Ihcome tax. RP has enumerated on page no, 73 and 74 of IM The delails of legat cases in
respect of Income Taximatters. ROM has filed appeal with Income Tax ‘Appellate Tribunal or before CIT
Appeal. The subject matters of dispute are not settled and the liabilities cannot be determined.

NP proposes to settle crystalized demand based on the order of Income:Tax Appellate Tribunal or CIT
Appeals, The amount so determined shall be settied for settlement amount of @1% of crystalized demand
maximum to Rs. 2.58 crores. |

The amount due on the settlement as stated above will be paid in 4 equal quarterly Instalments starting

from Sep, 2G19.

VAT: The Cbmpanylﬁés not recetved any Claim Form from Value Added Tax department towards VAT
liabilities, In view of the same no provision Is required to be made for payment of dues on account of VAT
liabilities, RP.has enumerated on page ma.- 72 of the IM The details of legal matters with regards to VAT,
ROM has filed appeals with Value Added Tax Appeilate Tribunal, before Commissigner of VAT, The subject
matters are not settied and the (labilities:cannot be determined.

New Promoters (NP) proposes 10 settle crystalized:demand as per the order of Value Added Tax Appellate
Tribunat or Commissioner of VAT Appeals: The ‘so determined demand will be settled for a settlement
a!mount of @ 1% of crystalized demand maximum to Rs.0.89 crores. The amount due on the ettlement
a? #Fted above will be paid:in:4 equal quarterty mstaiments starting from Sep, 2019, The detalls are as
ol ‘
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w '

L‘;}.}ruftry'b‘;anbmwm.' mouet Clamedt Setted | amount Seied | |Quantarty  Instaiment
' . . [
‘; : ’@Perrmfage (hegiiniog aoert
\ f
‘ Jone, 2020)
b | T ‘ I
v 1 Sales Tax, Rs. 88 62 Crores 1'% Rs 089 Croves iRs. 0.22 Crovex .
| ‘ .
t!_ - [ ,,,,'..- s _— N
moome Tax Rs. 258.07 Crores | |9 Rs 258 Crores Rs. 0.65 Coves

i

At the time of approval of this Resoiution Plan by the Adjudicating Authority, NP seeks claim exemption from
the statutory dues from the Adjudicating Authority, '

CAPITAL RESTRUCTURING

Present Capital structure of the company is as under:

Particulars ‘Number of Amount
shares -
Uuthonsed Caetal - ™ 16,06,00,000'7,66,00,80. 000

{JWHMMMNFVJRS. 10 each

FSubsm'oed and Pavd up Captal |

7 49 43,438 174,94,34, 380

!
(749,47 iakns oquity shares of Face Value of Rs. 10 each ‘

— [ e J— —— — e e

Net worth of the company is totally eroded. Present net worth of the company as on 31¥ March, 2017 is

Rs.43,66 Cr. negative.

The liquidation valye as valued by the approved valuer s Rs. 22,82 Cr. agadinst the total liability of 615.72 Cr.
NP has provided restructuring plan reducing the debt liability and pay the settled amount over a period of four
years. The company’s capital is totally eroded and the NP will be abie to revive company by inducting the
additional capital to provide the funds for payment of settied debts under Debt Restructuring. As per waterfall
provision under section 53 of 1&B codé eq'uity shalleho!qers liguidation value is zero. As we have considered
settlement amount of 5% of claim for unsecured creditors on simllar Iln;as we are proposing de-rating of equity
capital to 5 %. NP proposes.to reduce the existing capital by 95%. The shareholders holding 20 shares will
be reduced to one share of Rs. 10 each, The shareholders holding less than- 20 shares will be offered coupons
in the ratio of no. of fractional shares. Consolidation of 20 caupans will be offered one share..Under this

process the present subscribed and paid up capital of 7,49,43,438 shares of Rs. 10 each amounung to

Rs.74,94,34,380/- will reduced to 37,47,171 shares of 10 each amounting to Rs.3,74,71,710/-.
e~
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After reduttboniof capital NP will subscribe to 1,12,91,513 shares of rupees 10 each amounting to

Rs.11,24,15,130/-.

The revised capltal after subscription by NP would be 1,49,88,684 shares of Rs. 10 each amounting to Rs.
14,98,86,840/-.

i
Revised Capital structure of the company wilt be as under:
; .

Particuiars T T TNumberof [Amount

1

|.Awmsed Caperal

[16.00.00.000 | 1,80,00,00.000
i

! . |
1600 fakhs equety shdres of FV of Rs 10 each }

[a/mmmpmw Cort - L 49.88,681 14.98,86 84D

|
,kyummmrym,;mxe Vatwe of RS mm) !
. i

il ' .

Shareholding pattern will be as under:

Ffu@ FHokders ’[ﬂbrwragu ?\fo of shares [imount in Rs.
. S PN IV I
|Promolers 5% 11241,513 112415130

|7w:c 125% G747 37471710 ’
I , . .
! .
| ‘

o " Yoo Tids.68.689 14,98,36,8401

The Equlty sharés of the company are listed on BSE and NSE stock exchanges.

] .
i P

NP will make application to NSE & BSE for appropriate approvals and sanction for reduction of capital
and ailotment of new shares within the framework, rules and requlation of SEBI and any other law as
make({ si )} be applicable. Company will retain status of Listed company.

INFUSION OF FRESH FUNDS BY THE PROMOTERS

NP will be subscribing 1,12,41,513 shares of rupees 10 each amounting to Rs.11,24,15,130/-. In addition

to this amount NP will induct Rs.32.08 Cr. by way of loan to the company. NP would induct total Rs.43.33

Crores,

e
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1n addition to the above, NP also has the capability of raising funds in normal course of business as and

when deemed necessary to' continue the operationsof the Corporate Debtor as a going concern.
‘ :

The Implernentation of the Resolution Plan shall commence from the date of approval of Adjudication

plan by NCLT.

The Resolution Professional to hand over the charge‘of affairs of tge( s«.the) corporate Debtor Pa) Oil
Mills to Mr. Sufyan Maknojia. All the records, books of accounts, assets of the company documents,

agreements copy shall be handed over to Mr, Sufyan Maknojia.

The affairs of the company will be managed by Mr. Sufyan as Managing Director of Raj Oil Mills Limited,
The Company will operate all Its products and production facilities and shall continue its operation as on

going concern. I Y

Mr. Sufyan will be supported by CEC and CFQ‘t‘o Pe gppo‘tnted within shortest possible time frame. The
affairs of the plant; willl be mal;uaged by the plant in-charge to be appointed.

All the workers and Employees shall continue in the employment. The performance of each employee
will be judged on the basis of his pe;forma_nce; caplapillties, Ig-xperience and accordlpgly he will be assigned

functions and duties.
s [

[ . -.1‘1'. |

CFO will 'prepare financial budgeting and forecasting under the advice of Mr. Sufyan Managing Director,
Mr. Sufyan wlllI draw plan for rehabilitation of exltstlng plant ardd Machinery to support and enhance the
B i [ T S &

production.

The Resolution Plan approved by Adjudicating Authority shall be implemented in 4 years from the date

of approval of the order. The following chart submitted has demonstrated the total Project Cost and
.. ) loor . LN M- . g :

Means of Finan‘ce to be ‘arranged and ac1crua|s from the Deb; Restructuring Plan, The figures of this Chart
. o v Lot ' S ' L

are self-explanatory as follows:- ,
oo ‘ Ly o

N e L
‘ ! : ,
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. Year3d

Masns of Financs

Iabd 0 ram dquay thares (o Hew 1128
Brometers A

_Yearl Year 2 Year 4

Insalvancy Lont 0.86 [ 080 - 080
[Parmant 1o dicharge kovibtas $224| 2008 ana| 3| | Tie] rve] rea] veo] raof zoel zwa) 2w sea] vop]| 100) 1oe 63 24
Asty Dushing of Lusting plart & r

Machinery & Maw Equipe mantt ;‘_m 2 200
Funcn reued for Workieg Laguar | 1000 18P0 2| 20 1J 000
Tota . . -l 1

LT_uw t Cost T4 Bl sm[ sm] axa{ T im) 9] 161 LI I AT R X ion| o ram

Lowns Tro— Mem Promotor LS

call v sl vl

=

ACCt wBtt arad for Gabt raiteuctuaing] 38 T6

o0l 00| 200) 200( ) W CEL[ a0 THel 28 18 FEES RIS RN ) B
" W] isal] I

Coa[ 48] 4] T3] M| 182] 180 1 2.

)
%nul Means of Finance AR i858
a

without any additional levies.

In the event of failure on the part of the cbmpany to adhere to make payments to ﬁnahcial creditors.'

for an amount.and

creditors shopld be enuued to relnsta

¢ the RP along with

i
)
i

.

in the manner and In.accordance with the terms:as emjsaged in the scheme financial

the;r due to the original status as per the admitted clairgs by
1 I

secqlty avéllabbe to, the(n HoweJer the pdncupal outstand ng of each iender;shau

stand reduced by #"e arourits actuallypaid by the compady, till such date. o %

'

df the entke amount of the restructuﬂed loan payable ts the

BT oL
Till the comlaletioi of the repayment
ﬂnanclal credltOrs, the financial credltors shali have the right to seek coples of audited ﬂnancnal

.statement. ] o
‘ i ’ B o S T & Lo

. . ‘
The balance sheet of the company as on the cut-off date (date of approval of this Resolution Plan
received from the r\dtluc_jbca_ting Aqthorip) sh‘all s!tand, restructured in terms of the scheme.

h R ! i L I ' ' : -

! S S B ;
All the worker? and erl?pboye?s shall ,clor.\tinue( except in cases where they are willlng to discontinue with
R ’ AP O - R H : Yot he . : -
the Corporate Debtqr or areainca;?ab‘.e to provide services,
' ' oy A T R
Pty Ay

The - Resoluuon Plan envisages contmunty of business along with most effective use of the assets and

eqylpments

N Co i ; ' ot
All the Trade Marks Brands, Goodwill will contmue to be part of the assets of the company and will be

used ertensively for pmmotbn and marketlng of the products

L
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All the assets, Fixed assets, immovable (including the Land at Manor district 15 under attachment with

Government of Maharashtra for dues payable unger MVAT act which shall stand released upen the

approval of thes Resolution Plan by the Adjudicating Authority / Imqvea‘ble, Tangible/intangible, current
assets, loans and advances, Inv&ﬁments, trade deposits, intercorporate deposits balances with banks,
cash batances shown in the books of this company, stock of goods and receivables as stated in the
books of the company shall continue as assets of the company without any charge hypothecation,

mortgage and encumbrances unkess and otherwise as mentioned as securities of secured lenders. All
the assets should be handed over by RP under his control and possession to NP.

All the rights In terms of leases, tenancy shall continue to be property and rights of company with
any breakage or disturbances.

Net Sales

Projected Profit and Lose Account

RAJ OIL MILLS LTD

TG ’

1 T A
SR LI Y

é‘;:i-(“" P"UH’%]

’Egﬂ Income

Fotal Revenue T Hood 140060
—

Varlable Costs

Row Materigl Consumed 129 60" 1371 20 11280

Storea and Consumabios " 1159 1352 15 45 509
Power Cost €09 B Al ¢ 88 488
Qther Manufacturing Expanses, . 2N 240 288 248

apairs end Maintenance Cosf. . o7 i) .00 T80
Manpawer cosf 700 740 770 270
Toral Variable Collu — = 150.18 ‘ 174.55 198.71 . 207.3%
Opemng Batance WiF . - . o ) . )
Sub-Total 150 1é 174 55 199 71 F L)
Cioging Balance WiP *
T

Opening Balancg FG o

Sub-Tatal 150 18 174 55 199 21 207 5%
Cipsing Dainnce Fg ™ LAt A J

Cost o Produciion 150 18 174 53 199.7¢ H 20?.5;
Fixed c:oul . i B

Adrrhzlrlii_irrnriva‘a Genaral Expensas 400 460 350 500
Saldl.;;nd I;lnrkﬁllng Costa 8 v 200 100 00 Y-S
Totel Fixed Codta ) : T 760 230 70,50
Total Operating Costa. 15818 - 1!?. 15 . Iﬂlﬂ.!l 271803
EBDI’TA : ; .21.82 a7 83 x79 -319%5
EBDITA Margm - 0 00%] 1323%| 13 26% 12.83% 17
ogp,;damm = T 16?9 = § 8rs ) 7‘43‘ E BT?J!
Intereat on Tam Loendnﬁ Rant — ‘ o T
1{1!0(33! on Waru;g Capital Laan

—ipleroamnwcymd Loan . -

| NHp-Cparanng Expenses . f
%ﬁu Written O - - .
Tof4! Expenditucy 847 190.89 208 T
Profit-Before lax 115 1011, 1136 . 256)
Apphcobre The 8 66 qo‘_._a .a é?
Proflt After f’ll ) 285 11 50 14.27 1878
PATMorgn ..o o o0%| B oSk 696w 5 70%

: . Y . .
T

T
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L

Ay in Ot

RAJ OIL MILLSLTD

Projected Balance Sheat:-

: Sources of ,
. P Funds
Sharsholders Fund
Promoters Contribution (Exiting) . TS 378 ATs s ar
Promoters Cantabution {New} . 1125 11 2% 14258 . 1125 1125
Reserve and Capital . 885 PARC ] 36 62 51137
Sub Toisl LX) an . W
Loan Funds
Loan from Promotor 1713 M B5 4 BS I BS 34 B3
Oeferment of Cost of rertrucruring eic 41 2% 2074 1164 300 [ )
Sub Total LR L1841 [y T hTR 1
. ! L
otal Sources R ki) HE War] LI 3]
Application
of Funds
Net Fixed Assats a3 sy 58,30 49.3¢ 42.12 35.50
Gross Block 66850 68 59 88 56 B8 59 88 5%
Lesy' Cumulative Depreciation - 079 1903 26 47 zrn
Invesiments T ! - . ' . : P -
| )
Current Assets, Loans B Advances LR ] BT &0 ; : L LI H
Inventories . . - R . - ..
ng 80 00 20 248
Debtors . - . o | N T o . 0 . il
Cath and Bank Balances BN . b R AN} 25 28. L3734 Ar a2
1 |
TGurrent LIy i ) pasT . KW 50 | LEE S NRLE
' H . 1
Trade Crpditars ... - : . L - A . I
' 600 400 00 12 40
Eupense (reditors .- . . L - o . 0 .U
ot Current Apamts | | . . . TH[ HIZ ki ] L8 R L)
: !
Miscelaneous Enpenditure )
'l i i [ o .
Totet Unes . T T3 o WaY| . | 10N
" i |
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w 8. It has been brought to our notice that one of the }ustrf‘ncatlons for approval of the
Resolutlon Plan is that the Liquidation Value-is minimal comparing the proposals

made in the Resolution Pian. To demonstrate this fact following chart is worth

reproduction :-
" LUQUIDA TION YALUE WATER FALL
Amoumt (Rs. i Cr,
| 5. l Waterfall Particulars menr claimed as per | Amount available as
‘,J!Q'. ! . 1. Ugudation Value
L[ InsolvencyResobon ProcessCost | _ 06 T 06
2 ! Workmen's dues for preceding 24 : 2.42 |
manths from the date of approval of 1
Resotytion Plan N I L
3 Debts owed 10 Secured Credltors ., 178.78 B 213
4 Employees other than workers | 2.42
| coverad in item 2 for 12 months
preceding date of approval of T
resolution plan. R, v
B3 ) Unsecured Creditors Financal ! 6445 | . !
L. L Crediors e — . . N
6 " Unsecured Credllors (5undn,' ) 28.40
. Creditors et g _ . o o
b I Statuloq« Llat!htles i o 346.69 | e 0.
. Toral o o . 614.82 . 22.82

9. The Procedure as prescribed under The Code Is that a Resolution Plan is required
to be submitted by a Resolution Application U/s 30 of The Code. On approval,
the Resolution Professional is to submit U/s 30{6) the Resolutlon' Plan, as approved

by the Committee of Creditors, to the AA, Thereafter, u/s 31, as reproduced supra,

c

AA Is to examine the contents of the Resolution Plan. The mandate of this section
is that if the AA is “satisfied” that the Resolution Plan as approved by the
Committee of Creditors meets the requirement as referred to In section 30(2), shall
by an Order, approve the Resolution Plan. So the ore.requisite is that recording of
"satisfaction” by AA is a condition precedent. A “satisfaction” is to be recorded

tn wrrtmg in the Judgment approvmg the Resolutlon Pian “Satlsfactlon” is required

"y
i

to be based upon a conscrous decrsnon on exammatron of the terms of the Resolutlon
o o b ‘ .

Plan, In our humble oplmon a thorough study of a Resolutron Plan is requlred before

I

recordrng a satisfactlon in writing by AA. The satisfaction as mandated in

n e 0

the statute can euther obJectwe or subjectwe or both, but it is a condrtron precedent.
|

Naturally satrsfactlon is to be recorded in wrrtmg wrth reasons ar’ter proper
e {

apphcatron of mlnd The pros and cons of the scheme is requured o be studled
¢ B U

before recordmg subjectwe satlsfactuon If the Coc has submrtted the scheme of

T T e e T Page 300132
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Resolution after visualising the advantage and disad\rantage then such;proposal can
be termed a5 just and: equitable fit- for according satisfaction. An 'objective
satisfaction" revolves around the abject of enactment ot the.Code asf enshrined in
the Prearnble of the l & B Code i.e. to revive the ﬁnanciall{; stressed corporate body.
And the ‘subjective satisfactlon’ depends upon Iogicél analysis of the Flnancial

Data supplied so as to match with the business model of the Corporate Debtor. A

I & B Code provndes greater accountablllty both on the Insolvency Professnonal

also on CoC, maanly compnse of lender Banks Their approval of a Resolutnon Plan

1

ought to be judged wrth due dullgence To sum up, in our humble mterpretatuon the

rec0rd|ng of an analytlcal satnsfactron is a condition precedent before grantlng of

[

approval

10. To sum up the above discu55|on the Resolutlon Plan as approved by the Commlttee
1
of Credltors 15 by and Iarge hereby sanctloned by thns Order sub]ect to certaln mrnor

quahﬁcatlons noted beI0w -
a) As atready held ab0ve, the claim of Debt of the dlssentmg Financlal Credltor viz.
| T e '

SICOM cannot be rejected out nghtly and to be consndered as dlrected supra

/

b)The Resolution Apphcants/ New Promoters shall ablde and be responsnble to the

R

; extent of Undertakmg grven m the Resolutlon Plan in a tume b0und manner.

c) The Resolutron Appl;cant/ NP is expected to drscharge the Liability in the manner
) o1 L

|t is prescrnbed U/s 53 of The Code, although it is not 3 case of Liquidation, except

as specuﬁcally prowded in the Resolutlon Plan |t5elf

NN R 4

d) The mcomlng Resolutlon Apphcants vrz RHIL & MlL are gomg to step |n to the
H | IR | . :

shoes of ROML not only pertaining to tenancy rights but ‘a1so In respect of all

other nghts for Wthh ROML was entltled Sumuitaneousty the |nc0m|ng
IR

Resolutlon ApplrcantS/ New Promoters shall also be ablded by the Agreements of
P i T

any nature executeq by the outgoing ROML. . ‘ |
: e R 1 R s i
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1. To conclude the Resolution Plan is approved subject to the modiﬂcations suggested
hereinabove: which is binding on the Carporate Debtor and other stakeholders
mvolved in thlS Resolution Plan so that revivat of the Debtor Company shall come
into force with immedlate effect and the "Moratorfum” IITIpQSEd under section 14
shall cease to have any effect henceforth, The Resolution Professronal shall submit
the records collected during the commencement of the Proceedings to the
Insolv,ency & Ba_nkruptcy Board of India for their record and also retum to the
Resolution Applicant or New Promoters. Certified copy of this Order be issued on
demand to the concerned parties, upon due compliance,

11.1. That the incoming Management shaII not be personally responsible for any act,

omission, comml55|on and/or offence committed by the erstwhile Management of
! i . .

Raj Qil Mills till commencement of CIRP
b :

11.2, That iiberty is hereby granted that if deem f t and legally permissmle, can move
Misceilaneous Application if requrred in connectron with 1mplementation of this

Resolution Plan

B

11.3. That in respect of stepping by the New Promoters/Resqution Applicant |nto the

shoes of the erstwhlle Company and taking over the busmess the provusions of

Companies Act, 2013 shall be applicable and because of this reason a copy of this

SR ! i

Order IS to be submitted in the Ofﬂce of the Reglstrar of Companles, Mumbai
[ Y R ‘

12. The directions embodled and period of implementation provuded hereinabove shall

'i'H .

be effectwe from the date of receipt of this Order

- .sd/- RS B SR - sd/-

BHASKARA PANTULA MOHAN | " M.K. SHRAWAT
Member budicial) | | Member {Judicial)

Date : 19.04.2018' " -

Certified True Copy
Coteri e Copy isgiaed free of eost"
000285 (2 a8

::,. ¢ , L A5515tﬂl'.'?:t, strar . |
. .\ational Company Law Tribunal Mumbai Bench
LT E E §
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RAJ O1IL MILLS LTD,

HANDING OVER REPORT
I'rom:
Rajendra M. Ganatra
Resolution Professional
Raj Oil Mills Lud

lo:

Mr Sufvan A. Maknojia

Designated Representative

Rubberwala Housing & Infrastructure Limited
&

Mukhi Industries Limited

Sub: Handing over of charge& management of Raj Oil Mills Limited
Dear Sir.

Please refer to the order dated April 19, 2018 of the Hon’ble National Company Law
Tribunal (“NCLT”) Mumbai Bench approving your Resolution Plan for Raj Oil Mills Ltd.
Certified true copy of the order was reccived on May 2, 2018. Accordingly. as Resolution
Professional, 1 am hereby handing over the charge/management of the company as going
concern to the designated representative of the Resolution Applicant in terms of the
Approved Resolution Plan and as approved by the hon’ble NCLT in the above-mentioned
order. Towards this, the charge of assets / management is being handed over as per the details

given below.

. REGISTERED OFFICE ASSETS

SrNo Naninc ;n—(l Addresses Documents -

1. Raj Oil Mills,Ltd Tenancy Agreement
224, Bellasis Road, Nagpada, Mumbai -|(Carpet area 8950Sqft)
400 008

A. Computers, peripherals, Photostat machines, telephones and other electrical
lelectronic appliances

Name and description of the computer / peripheral

!Sr.No;
).

As per Valuation Report attached
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B Furniture and lixtoees
Se.No.[Deseription

I As per Valuation Report attached

Co Other miscellaneous assety

Sr.No | Deseription

ki As Per valuation Report attached |
20 FACTORY PREMISES AT MANOR

Sr.NoName and Addresses Documentys

I Raj Oil Mills 1 Originnl Purchase

Ten Vi“il)l\‘ (Manor), Dist, - l'“'}‘.lllll" /\]',H.'('llll'lll for the Tand
Maharashira had been deposited Willli
the  wecored  lender)
Shamrao Vithal Co-op
Bank Lid Following, the
assipnment  agreement,
the documents are with
Lidelweiss Anset

Reconstruction Co, 1,1d, |
|

Pin=401 404

2 Various Licenses pertaining to factory i
premises: listis given hereunder: AL Ticences  kept al
a. Food and Drug Licence lactory, List attached for

b. Factory Licence your reference

¢. FSSAI ete.

A. Details of Plant & Machinery
Sr.No.|Description

. As Per valuation Report attached

-

3. ACCOUNTS AND FINANCE
a. Books of'account of the Company in Tally Software.

b. Physical Cash in hand at Head office as on 02" May 2018 is Rs 30,958/ and af
Factory Manor is Rs 1,492/ are tallied with the cash balance appearing, in the
books of account. (Copy attached)
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€.

Bank Balance as on 02™ May 2018 is as under

i. Bank of India Rs.54,68,186.79/-

ii. Union Bank of India Rs. 1,39,188.25/-
is tallied subject to reconciliation with Bank Accounts with the balance appearing
in the books of account. (Copy attached) :

Closing stock as on 02" May 2018 are as under tallied with the Books of Account

S.L.No | Description | Qty(inKg) | Rate(Per Kg) Amount(In Rs)
l. Groundnut Oil 140588 | 87.50 35.51,450
2. Refined  Groundnut | 19015 87.50 16,63,813
_Joi |
| 3. Coconut Oil 4881 205.00 10,00,605
. Teel Oil 25118 115.10 28,91,082
5. Sunflower Oil 178 80.50 14,329
Total ‘ 91,21,279 |

List of unused cheque books

4. DETAILS OF WORKERS / EMPLOYEES

1.

%)

AR

List of workers
List of Staff includes Sales Staff
List of Casual Employee

List of Consultants
DETAILS OF URGENT / HIGH PRIORITY MATTERS / COMPLIANCES
a. Annual General Meeting not conducted for the year 2015-2016 & 2016-2017

b. Submission of Quarterly Results along with review report for September, 2017
and December, 2017were not filled with exchanges BSE and NSE. Both BSE
and NSE were informed of the reason for non-filing being the fraudulent
drawals from the company.

¢. Outstanding Listing and Subscription fees not paid to BSE and NSE.

d. Appointment of Statutory Auditor, Internal Auditor and Cost Auditor for the
Current financial year and fixation of their fees.

€. Audit for the year 2017-18
f. Follow up matter filed with NCLT against Dipti Veg Oils Ltd for recovery.
g. Follow up matter with Prabhudas Liladhar for recovery

h. The hon’ble: NCLT, in the above-referred order has taken cognizance of .
several irregularities relating to GDR proceeds etc. as highlighted in the
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Information Memorandum. It is, therefore, necessary to institute Forensic
Audit for proper disposal of the matters.

6. DETAILS OF RECORDS / FILES / DVD WITH RESOLUTION
PROFESSIONAL CONTAIN THE FOLLOWING INFORMATION.

a. File containing statements documents and other documents which called from
time to time after taking over charge. (Working Papers- File No.43, 44)

b. File containing Valuation Report of Valuer.- File No. 22

.

File containing Trademark & Registered Brand Certificate. - File No. 37
(copy), Original Certificate maintain separately in file no.45.

d. File containing list of Legal documents relating to ongoing cases. -

e. File containing list of Statutory documents of Income Tax, Sales Tax
Professional Tax, and Provident Fund & ESIC. File No.- 21

f. File containing list of Claim papers received from financial creditor and
Operational creditor including Agreement, Deed of assignment. And
Hypothecation deed- File No. 6, 7, 7-A, 8-18, 35, 35-A, 36, 36-A

g. File containing list of Public Deposit holders including address and phone no.-
File No. 25-A, B, C.

h. File containing list of Balance sheets-

i.  File containing details of COC meetings and minutes, recording thereof - File
No. 4, 5, 29, 30, 31.

J. File containing a[;plication to NCLT and other papers related to the same — file
no.l and 1A

k. Index of files at ANNEXURE - 1
I List of Factory Licences / Permits & Status at ANNEXURE — 2

m. Softcopy data with regards to the corporate debtor, in possession of the
Resolution Professional

n. Any other details/information/content, RP feels important to handover to
successful Resolution applicant

0. Accounting vouchers and invoices; Accounting records of the corporate debtor
maintained in tally software

p. List of bank“accounts, other details along with user id, login and transaction

passwords and the registered SIM card number with the bank for receipt of
oTp

q. All the Keys.
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All the above documents are also available in the form of scan copics.
Handing over protocol as per Resolution Plan and NCLT order mentioned above

In terms of the section titled “Implementation and Supervision” of the Resolution Plan, the
Resolution Professional is required to hand over the affairs of the corporate debtor along with
all the records. books of accounts, assets of the company, documents, agreements copics to
Mr. Sufvan Maknojia who will manage the corporate debtor as Managing Dircctor.

In terms of the chapter titled “Supervision™ of the resolution plan, the affairs of the company
during the implementation period of 4 years will be supervised by Supervision Committee
consisting of Managing Director, Representative of Secured Creditors Auditor of the
company and one Independent Auditor. Accordingly, the Resolution Professional requeststhe
new management to take necessary steps for constitution of the Supervision Committee in
consultation of the creditors

This handing over the charge and affairs of the corporate debtor is being done consistent with
the above protocol contained in the Resolution Plan.

It is expected that the new management will take requisite steps to implement the Resolution
Plan as envisaged in consultation with the creditors.

As mentioned above, the handing over protocol stands approved also in the hon*ble NCLT's
above-referred order.

Consistent with above, the assets, charge, and management of the corporate debtor is handed
over:

BY: SIGNATURE

Rajendra M. Ganatra, Ph.D.

Resolution Professional T)
) ML e A2

Regn. No: IBBI/IPA-003/1P-N00049/2017-18/10363
Raj Oil Mills Ltd.

TO:

Mr. Sufyan Maknojia
Designated representative of Resolution Applicant
In terms of Resolution Plan

Place NLM Mfé—;v‘\
Date // 8

21 A
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ANNEXURE -1

List of Important Files

Sr. Nn.il‘ilr No. |File Name

| | Application for Order from NCLT

20 1A |Application for Final Order from NCLT
i Application Against DVL

q 2 Public Announcement n )
S| 3 [Banks Letter e
6, 4 15t COC Meeting -
70§ [second COC S
8 6 Financial Creditor ]
9/ 6 A [Prabhudas Liladhar (FC) )
__10] 7 |Financial Creditor

11| 7A  |FD holders letter N
12 8 Operational Creditor
13 9 Operational Creditor

14| 10 |Operational Creditor

15| 11 |Mukhi tradelink (OC)

16 12 |Tirupati plastic (OC)
17| 13 |Hisahi plastochem (OC)

18| 14 |Sky pack (OC)

19| 15 |Raghay Enterprises (OC) (24)

20| 16 |Royal Packaging (OC)

21| 17 |Pooja Plastic (OC)

22| 18 |Sundry Debtors
23| 19 |lmp Paper
24| 20 |Ilmp Paper

25| 21 |Income tax Statement and Target & Achivement Statement

26| 22 |Fixxed asset'& Valuation Report

27| 23  |Operational Creditor

28| 24 |Statutory Dues

29| 25 A |FD holders Claim

311 25C |FD holders Claim
32| 26 |Employee Claim
331 27 |SEBI Issue
34| 28 |Bad Bebts File
35) 29 [3rdCOC
36| 30 ]4th & 5th COC
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31 Jemcoc
32 [Resolution plan-RHIL_
53 ) Rcsululiun plan- DVL, B »
34 |Resolution Plan- Recon oil Industeies,
"ﬁ Annexure- D1 Edelweiss
7. S A |Annexure- D= Edelweiss e
36 _ |Annexure-pl1-sv.e. o
368 |Amexure-DI-SN.C
5| 37 [TradeMack o -
3 |Uanding Overvite
~47] 38 A |landing Over File (Nayak sir Papers) o
48] 39 |Resolution Paln papers o
_ 9L A0 Dipti Vegoil ld. .
_50p 41 lmpPaper —
51| 42 |NCLT Papers
52| 43 |Working Papers _
53| 44 |Working Papers _
54| 45 |Original Trade Mark
55| 46 |Year wise annual Report o
56| 47 |Year wise Sales Tax orders R
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