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NOTICE CONVENING MEETING OF FINANCIAL CREDITORS OF MUSKAAN POWER 
INFRASTRUCTURE LIMITED 

To 

The Financial Creditors  

of Muskaan Power Infrastructure Limited 

 

Take Notice that the Hon'ble National Company Law Tribunal, Chandigarh Bench, Chandigarh 

vide its 9th February 2023 (date of pronouncement), inter alia, directed for the convening of a 

meeting of The Financial Creditors of Muskaan Power Infrastructure Limitedthrough Video 

Conferencing to consider and, if thought fit, approve the proposed Scheme of Compromise/ 

Arrangement between Muskaan Power Infrastructure Limited, Applicant Company and its 

Promoters and Shareholdersand other connected matters, if any. In the said meeting, the 

following Special Business will be transacted: 

To consider and, if thought fit, to pass, the following resolution with a specific majority as 

provided under Sections 230 & 232 of the Companies Act, 2013and other applicable provisions, 

if any: 

“Resolved that under the provisions of Sections 230 of the Companies Act, 2013, the Companies 

(Compromises, Arrangements, and Amalgamations) Rules, 2016, together with Sections 2(1B) 

and 2(19AA) of the Income Tax Act, 1961, and other applicable provisions, if any, and subject to 

the approval of the Hon'ble National Company Law Tribunal and other competent authorities, if 

any, consent of the meeting be and is hereby accorded for the proposed Scheme of 

Compromise/ Arrangement between Muskaan Power Infrastructure Limited, Applicant 

Company and its Promoters and Shareholders,and other matters connected with the aforesaid 

Scheme, if any. 

RESOLVED FURTHER THAT the Report on Valuation in respect of Shares &the property and all 

assets, tangible and intangible, movable and immovable of the Company prepared by Mr. 

Sachin Goel, Registered valuer bearing Registration No. IBBI/RV/02/2018/10002 for Land & 

Building, Mr. Ankit Goel, Registered valuer bearing Registration No. IBBI/RV/02/2018/10008 for 

Plant & Machinery, vehicle, equipment and stock, Mr. Ankush Garg, Registered valuer bearing 

Registration No. IBBI/RV/02/2018/10010 for Enterprise Value and Realizable Value, SSS 

valuation Professionals Private Limited, Registered value entity bearing Registration No. 



IBBI/RV-E/06/2020/116 for valuation of shares, registered with the Insolvency and Bankruptcy 

Board of India (IBBI), as placed before the meeting, be and is hereby received, considered and 

taken on record. 

RESOLVED FURTHER THAT the salient features/terms and conditions of the proposed Scheme as 

set out in the draft Scheme of Compromise placed before the meeting, which, inter-alia, include 

the following: 

i. The Company proposes to repay part of the dues to its Financial Creditors with the aim 

to restructure its account in the books of its Financial Creditors. 

ii. Revised repayment schedule and revised rate of interest on all borrowings at 9% p.a till 

the final repayment date. 

iii. The Company proposed to sell four Immovable Properties (IPs), non core assets, having a 

market value of approx. Rs. 1.6 cr in a time frame of 12 months from the effective date 

and the amount shall be used to reduce the outstanding balance of State Bank of India 

(SBI) since the same are mortgaged to SBI. The propounder of scheme has undertaken 

that in case of a shortfall in realization amount of securities, they shall meet the deficit 

from their own sources. 

 “Resolved further that subject to the approval of the Hon'bleNational Company Law 

Tribunal and other competent authorities, if any, the proposed Scheme of Compromise/ 

Arrangement betweenMuskaan Power Infrastructure Limited, Applicant Company and 

its Promoters and Shareholders, as placed in the meeting, be and is hereby approved. 

RESOLVED FURTHER THAT the Liquidator of the Company be and is hereby authorized to 

take necessary steps to obtain necessary approval(s) for the aforesaid Scheme and 

effective implementation of the same, including but not limited to, to agree to such 

conditions or modifications that may be imposed, required or suggested by the 

Hon'bleNational Company Law Tribunal, Chandigarh Bench, Chandigarh or any other 

authorities or that may otherwise be deemed fit or proper by the Board and to do all 

other acts, deeds or things which may be ancillary or incidental to the above-mentioned 

matter or which may otherwise be required for the aforesaid Scheme.” 





Notes: 

1. In view of COVID-19 pandemic, the present meeting is proposed to be convened through 

Video Conferencing in terms of the Order passed by the Hon’ble National Company Law 

Tribunal, the Guidelines issued by the Ministry of Corporate Affairs, and the relevant 

provisions of the Companies Act, 2013, if any. The facility of remote e-voting will be 

available during the prescribed period before the meeting, and through the e-voting 

platform which will be available during the meeting. 

2. Right2vote Infotech Private Limited is appointed to provide a remote e-voting facility 

before the meeting and to provide an e-voting platform during the meeting, in a secured 

manner; as well as to provide a platform for convening the meeting through Video 

Conferencing.  

3. Notice of the meeting will be sent to all Financial Creditors of the Company through 

approved mode(s). 

4. Financial Creditorswho have not registered their e-mail id can get the same registered by 

sending the request to the Company at mpil@ducturus.com. 

5. In case of any difficulty in registering the e-mail id; e-voting or attending the meeting 

through Video Conferencing, etc., the following persons may be contacted: 

 

Mr. Jalesh Kumar Grover Email ID: 
jk.grover27@gmail.com/mpil@ducturus.com 

 
Mob:9501081808/7837286540 

 

6. Only Financial creditors of the Company may attend the meeting of Financial 

Creditorsthrough Video Conferencing and vote through e-voting system.  

7. Institutional/Corporate Members of the Company (i.e., other than individuals/HUF, NRI, 

etc) are required to send a scanned copy (PDF/JPEG Format) of its Board Resolution or 

governing body Resolution/Authorisation, etc., authorizing its representative to attend 

the meeting and vote on its behalf. The said Resolution/Authorization may be sent to the 

Scrutinizer at mpil@ducturus.com . 



8. Please take note that since the meeting is proposed to be held through Video 

Conferencing, the option of attending the meeting through a proxy is not 

applicable/available. 

9. Instructions for attending the meeting through Video Conferencing and voting through 

the e-voting system are given at the end of this notice. 

10. Voting may be made through remote e-voting which will be available during the 

prescribed period before the meeting (as given below), and through e-voting platform 

which will be available during the meeting: 

Commencement of remote 

e-voting 

MONDAY, 27TH MARCH 2023 at 9:00 A.M. IST 

End of remote e-voting FRIDAY, 31ST MARCH 2023 at 5:00 P.M. IST 

11. All the Financial Creditors will be entitled to attend the meeting through Video 

Conferencing.  However, the Financial Creditors who have already voted through the 

remote e-voting process before the meeting, will not be entitled to vote at the meeting. 

12. Financial Creditors attending the meeting through video conferencing shall be counted to 

reckon the quorum. 

13. The Applicant Company has a website www.muskaanpower.com. 

 

Encl.: As above 

  



INSTRUCTIONS FOR THE FINANCIAL CREDITORS FOR REMOTE E-VOTING AND JOINING 

THE MEETING ARE AS UNDER: 

 

i. The remote e-voting period begins MONDAY, 27TH MARCH 2023 at 9:00 A.M. IST 

and ends FRIDAY, 31ST MARCH 2023 at 5:00 P.M. IST. The remote e-voting module 

shall be disabled by right2vote for voting thereafter. The voting right of 

Creditors/Stakeholders shall be in proportion to their respective shares. Detailed 

instructions for procedure of e-voting shall be sent separately before date ofe-

voting. 

ii. WEBSITE LINK:The participating members should log on to the e-voting 

websitehttps://right2vote.in/login/duringthevotingperiod.Theycanalsodownload“Right2V

ote” app on their android or IOS mobile phones from the respective app stores. 

iii. USER ID:Enter your mobile number. Your mobile number is your user ID. Kindly ensure you 

use the same mobile number as notified to thecompanyfore-voting. 

iv. PASSWORD: Press Get OTP. OTP (One Time Password) would be delivered on your mobile 

via SMS. The OTP is the password. Once you enter the OTP you wouldbeloggedin. 

v. VOTING PAGE: Once logged in, you would be directed to My Poll Invite page/VOTER page. 

Here you would see the poll from the Company listed. Click on the poll and you would be 

takentovotingscreen/voting page. 

vi. OPTIONS: On the voting page, you will see all the items to be voted upon. Against 

each item, following options would be available: 

a. APPROVE / ACCEPT / YES 

b. REJECT / NO 

c. ABSTAIN 

Select the option APPROVE or REJECT, as desired. The option APPROVE implies 

thatyou assent to the respective item and option REJECT implies that you dissent to 

the respective item. The creditors can also select ABSTAIN. In that case, creditors, 

shall be deemed to have abstained from voting for that respective item. 

vii. CONFIRMATION: After selecting the option, if you have voted, click on 

“SUBMIT/DONE”. You would receive a “THANK YOU” message on the screen. This is a 



confirmation that your vote has been registered. 

viii.  VOTE RECORD: You can anytime check what you voted or how your vote has 

been recorded by clicking on MORE on VOTER page and selecting VOTE 

RECORD. You can also take a printout from here. 

ix. Votes can also be cast using Right2Vote‟s mobile app „Right2Vote‟ available for 

android based mobiles. The „Right2Vote‟ app can be downloaded from Google Play 

Store. Apple users can download the app from the AppleAppstore. 

x. In case you have any queries or issues regarding e-voting, write an email to 

contact@Right2vote.in 

 

  



EXPLANATORY STATEMENT UNDER SECTION 230 & SECTION 102 OF THE COMPANIES 

ACT, READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS, AND 

AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE NCLT CONVENED MEETING 

OF THE FINANCIAL CREDITORS OF MUSKAAN POWER INFRASTRUCTURE LIMITED 

 

1. That the Hon’ble National Company Law Tribunal, Chandigarh Bench, by Order dated 

09.02.2023 in the IA No. 962 0f 2020 in CP(IB) no. 39/Chd/Pb/2017, concerning the 

Scheme of Compromise/Arrangement between Muskaan Power Infrastructure Limited, 

Applicant Company and its Promoters and Shareholders (“Scheme”) has directed to 

convene a meeting of the Financial Creditors of Muskaan Power Infrastructure Limited 

on 1st day of April 2023 at 10.30 AM through Video Conferencing , to consider and if 

thought fit, approving, with or without modification(s), aforesaid Scheme of 

Compromise. 

The definitions contained in the Scheme will apply to this explanatory statement also. 

2. The Corporate Insolvency Process has been initiated against the M/s Muskaan Power 

Infrastructure Limited corporate debtor by order dated 28.07.2017 in Company Petition 

No.39/Chd/Pb/2017. The Resolution Professional has filed an application for initiation 

of the liquidation process of the corporate debtor by CA No.137/2018, and the same 

was allowed by order dated 11.12.2018. Mr Ravi Mahajan - the Suspended Board of 

Directors (SBD) has approached the Hon’ble National Company Law Appellant Tribunal 

by Company Appeal (AT) (Insolvency) No. 66/2019 challenging the liquidation order. The 

order of NCLT has been upheld by Hon’ble NCLAT by order dated 15.04.2019 with a 

liberty to the members of promoters to propose the scheme in terms with the 

statement and object of Insolvency and Bankruptcy Code,2016. Mr. Ravi Mahajan, 

Suspended Board of Director (SBD) has shown interest to propose a Scheme of 

Compromise/Arrangement by email dated 08.05.2019. The Scheme of 

Compromise/Arrangement has been submitted by him on 01.07.2019. The Scheme 

proposed by the Suspended Board of Directors is discussed and put to the vote in the 

6th Meeting and has been duly approved by the Stakeholders’ Consultation Committee 



with 85.07% voting share through e-voting. 

3. In view of the above, Hon’ble National Company Law Tribunal, Chandigarh Bench 

passed an order vide order dated 09.02.2023 concerning the Scheme of 

Compromise/Arrangement between Muskaan Power Infrastructure Limited and its 

Promoters and Shareholders, that the meetings of the Equity Shareholder (where all 

consents have been received) and a class of Operational Creditors except suppliers 

(where 100% payments are proposed) of the Corporate Debtor are dispensed with. The 

Liquidator of the Company shall convene the meetings of the Financial Creditor and a 

class of Operational Creditor i.e. suppliers as per the directions given below:- 

a. The Liquidator is directed to cause publication of notice in "Times of India" (English, 

Delhi NCR Edition) and in "Jansatta" (Hindi, Delhi NCR Edition) within 7 days from the 

date of this order; 

b. Let notices be sent to all the authorities by the Liquidator and in addition to that, 

notices are also directed to be issued to the concerned RoC, RD and Income Tax 

Department including the Jurisdictional Assessing Officer mentioning the PAN number as 

well as others as contemplated under Section 230 (5) of Companies Act, 2013. The said 

authorities to whom notices have been issued in terms of the provisions of Section 

230(5) of the Companies Act, 2013 shall act in accordance thereof; 

c. The Liquidator shall furnish an Affidavit of service of notice of meetings and 

publication of advertisement and compliance of all the directions contained herein at 

least a week before the proposed meeting;  

d.   The meeting of the Financial Creditor shall be Convened on 01.04.2023 at 10:30 Am 

through Video Conferencing. The quorum of the meeting of the Financial Creditors shall 

be 60% in value of the Financial Creditors; 

e. The meeting of the class of Operational Creditors i.e. suppliers shall be Convened on 

01.04.2023 at 12:30 PM through Video Conferencing. The quorum of the meeting of the 

Operational Creditors i.e. suppliers shall be 60% in value of the Operational Creditors; 

f. The Chairman for the aforesaid meetings to be convened shall be Mr. Sanjeev Kumar 

Kaushik, Advocate Phone No. 9417233385, Email- sanjeev.kaushik.adv@gmail.com who 



shall file his report in relation to the meeting and its outcome within seven (7) days from 

the date of the meeting. The remuneration payable to the Chairman shall be Rs. 

1,50,000/- (One Lakh and Fifty Thousand Rupees Only). The Scrutinizer for the meetings 

shall be the Liquidator. 

g. In case the required quorum as noted above for the meetings is not present at the 

commencement of the meeting, the meeting shall be adjourned by 30 minutes and 

thereafter the persons present and voting shall be deemed to constitute the quorum. 

h. Since the Scheme has been propounded by Mr Ravi Mahajan, we direct them to make 

arrangements for the expenses likely to be incurred in relation to the meetings including 

the fees of the Chairman appointed as above and for placing the Scheme before the 

Financial Creditor and Class of Operational Creditor i.e. Suppliers. In case of any query 

being addressed by the members attending the meeting in relation to the Scheme and 

with a view to addressing those queries and to offer clarifications, we deem it fit to allow 

Mr. Ravi Mahajan or his representative to be a participant but not being entitled to vote 

under any circumstances. 

4. A copy of the Scheme setting out in detail the terms and conditions of the Compromise, 

inter-alia, providing for the proposed Scheme of Compromise/Arrangement between 

Muskaan Power Infrastructure Limited, Applicant Company and its Promoters and 

Shareholders, which have been approved by the Equity shareholders dated 02.11.2020 

and Financial Creditors by 85.07% at its meeting held on 05.09.2020 is attached to this 

explanatory statement and forms part of this statement as Annexure 1. 

2.1.1 MUSKAAN POWER INFRASTRUCTURE LIMITED (Applicant Company) is a Limited 

Company Incorporated on 17th November 2008 vide CIN: U31102PB2008PLC032418 

under the name and style of MUSKAAN POWER INFRASTRUCTURE LIMITED under the 

provisions of the Companies Act, 1956. That, the Applicant Company is presently having 

its Registered Office situated at # DhandariKalan, Ludhiana PB 141014 IN. Hence, the 

matter falls under the jurisdiction of Hon’ble NCLT, Chandigarh.PAN of Applicant 

Company is AAFCM8083M and the correspondence email id of the Company is 

info@muskaanpower.com. 



2.1.2 The Applicant company has been incorporated with the following Main Objects:- 

i)To carry on the business of manufacturers, assemblers, traders, importers & exporters, 

fabricators of high tension and low tension transformers of all types and designs, 

voltages and wattages, alternators of all voltages and capacities, high voltages and 

capacities, high voltage electrical porcelain, bushing and insulation materials, electric 

switchgear, regulators, battery chargers, battery eliminators, voltage testing sets, 

voltage stabilizers, invertors, power generators, conductors, enamel wires, 

cotton/paper covered conductors, fittings, switches and distribution boards and other 

articles, all kinds of electrical machinery and electrical apparatus for any purpose 

whatsoever and to manufacture, sell, supply and deal in accumulators , lamps, meter, 

engines, dynamos batteries and all other kinds of allied goods. 

2.1.3 The Details of Directors of the Applicant Company :- 

Sr

. 

N

o 

DIN No Full 

name 

Present residential Address Designati

on 

Date of 

Appointme

nt 

1 014897

55 

Ravi 

Mahaja

n 

#H.NO. 380C, Phase 1, Urban 

Estate, Focal Point ,Ludhiana 

141001 

Director 17/11/200

8 

 

2 014899

90 

Neeraj 

Mahaja

n 

 

H.NO. 380C, Phase 1, Urban Estate, 

Focal Point ,Ludhiana 141001 

Director 17/11/200

8 

 

3 075642

40 

Malkit 

Singh 

#3272, Ward 

No.11,Kuliawal,Jamalpur,AwanaLud

hiana 141010 PB ,IN 

Director 10/01/201

7 

2.1.4 The shares of Applicant Company are not listed on any stock exchange in India. 

2.1.5 Applicant Company has not changed its Registered Office in the last five years. 



2.1.6 Applicant Company has not changed its Objects in the last five years. 

2.1.7 The Share Capital Structure of the Applicant Company as of 31st March 2021 is as 

follows: 

PARTICULARS AMOUNT (in Rs.) 

Authorised Share Capital  

35,00,000 Equity Shares of Face 

Value Rs. 10/- each 

3,50,00,000/- 

  

Issued, Subscribed, and Paid-up 

Capital 

 

28,72,500 Equity Shares of Face 

Value Rs. 10/- each 

2,87,25,000/- 

Total Paid-up Share Capital 2,87,25,000/- 

 

2.1.8 The details of the Equity Shareholders of the Applicant Company  

S.NO. NAME OF EQUITY 

SHAREHOLDERS 

ADDRESS 

1 RAVI MAHAJAN MuradPura, Dhuri Lines, Ludhiana 

2 NEERAJ MAHAJAN MuradPura, Dhuri Lines, Ludhiana 

3 KAMLA GUPTA #131, Sector 8A, Chandigarh 

4 RUCHI MAHAJAN 968, Gali No. 6, MuradPura, Dhuri Lines, 

Ludhiana 

5 ASHU MAHAJAN 968, Gali No. 6, MuradPura, Dhuri Lines, 

Ludhiana 

6 RAVI MAHAJAN (HUF) MuradPura, Dhuri Lines, Ludhiana 

7 NEERAJ MAHAJAN (HUF)  MuradPura, Dhuri Lines, Ludhiana 

 



2.1.9 The Scheme has been approved unanimously by the Equity Shareholders of the 

Applicant Company on 2NDNovember 2020. Details of consent of Equity Shareholders 

are as under: 

 

3.  RATIONALE 

3.1 The business of the Company has potential for sustainable and profitable growth and is 

capable of attracting investors and strategic partners. The dip in turnover was largely 

due to liquidity crunch. The company too fell behind timelines in execution of major 

orders where usance LC’s are already in hand which further mounted the debt burden 

of the Company. 

3.2 In view of the above, the promoters of the Company have devised a two-fold 

restructuring and reorganization scheme- (i) Corporate restructuring and reorganization 

of the Company; and (ii) restructuring scheme whereby the debt obligations owed by 

the Company to its creditors are proposed to be restructured/refinanced and the 

defaults on the part of the Company are proposed to be regularized. 

3.3. The Scheme will be in the best interest of shareholders, creditors, employees and 

other Stakeholders of the Company, and has been filed pursuant to the authorities 

granted by the Board of the Company. 

 

S. NO. NAME OF DIRECTOR CONSENT(FAVOUR/AGAINST/ABSTAIN 

FROM VOTING) 

1 RAVI MAHAJAN FAVOUR 

2 NEERAJ MAHAJAN FAVOUR 

3 KAMLA GUPTA FAVOUR 

4 RUCHI MAHAJAN FAVOUR 

5 ASHU MAHAJAN FAVOUR 

6 RAVI MAHAJAN (HUF) FAVOUR 

7 NEERAJ MAHAJAN (HUF)  FAVOUR 



4. Definitions: 

In this Scheme, unless repugnant to the meaning or context thereof, the following 

expressions shall have the meanings as set out herein below:  

4.1 “Act” means the Companies Act, 2013, or, any Statutory modification(s), or re-

thereof for the time being in force, rules , regulations, orders or any statutory 

modification or re-enactment or amendment(s) thereof; 

4.2 “Appointed date” means …. Or such other date as may be decided by the Company,  

and is the date with effect from which the scheme shall take effect. 

4.3 “Company”means “ Muskaan Power Infrastructure Limited”, a private Company 

incorporated under the provision of Companies Act 1956 having its registered office at 

Sua Road, Industrial Area C, DhandariKalan, Ludhiana- 141014, Punjab, India. 

4.4 “Court” means National Company Law Tribunal, Chandigarh 

4.5 “Debt” means a liability or obligation In respect of a claimwhich is due from any 

person and includes a financial debt and operational debt; 

4.6 “Effective Date” means the last of the dates on which the certified or authenticated 

copies of the order of the National Company Law Tribunal sanctioning the scheme 

are filed with the Registrar of Companies. Any references in this scheme to the date 

of “coming into effect of this scheme” or “effectiveness of this scheme” or “ 

scheme taking effect” shall mean the effective date. 

4.7 “Equity Capital” means 28,72,500 Equity Shares of Rs. 10 /- each, fully paid up, 

issued by the Company. 

4.8 “Equity shareholders” means shareholders holding Equity Shares of Rs. 10 /- each, 

fully paid up, issued by the Company. 

4.9 “Financial Creditors” means any person or instituteto whom financial debt is owed 

and includes the person to whom such debt has been legally transferred or 

assigned. 

4.10 “Governmental Authorities” means any applicable Central, State or Local 

Government, Legislative Body, Regulatory or Administrative Authority, Agency or 

Commission or any Court, Tribunal, Board, Bureau, Instrumentality, thereof or 



arbitration or Arbitral body having jurisdiction over the territory of India including 

but not limited to Securities and Exchange Board of India, Stock Exchanges, 

Registrar of Companies, Competition Commission of India and National Company 

Law Tribunal. 

4.11  “Operational Creditors” means any person or institute to whom an operational 

debt is owed and includes the person to whom such debt has been legally 

transferred or assigned. 

4.12 “Registrar of Companies” means the Registrar of Companies, Chandigarh 

4.13 “Scheme” means this Scheme of Amalgamation or Compromise in its present 

form, including the Schedules, as amended or modified in accordance with the 

provisions hereof; 

 

5. ACCOUNTING TREATMENT  

The accounting treatment shall be in accordance with the applicable Indian Accounting 

Standard and other generally accepted accounting principles. 

 

6. PAYMENTS PROPOSED TO CLASS OF CREDITORS VIS-A-VIS THEIR CLAIMS 

(Amount In Crore) 

S . 

No. Stakeholders 

Book 

Liability 

28.07.2017 

Claims 

admitted 

as on CIRP 

date 

Claims 

Admitted 

as on 

Liquidatio

n 

Commenc

ement 

date 

Payment 

Proposed 

% offered 

out of 

claim 

liability as 

on CIRP 

date apart 

from 

future 

interest 

payable Interest 

A. 

Secured Financial 

Creditor             

1 State Bank of India 18.4 19.36 24.82 19.36*** 100 3.21 



2 

Reliance 

Commercial 

Finance Limited 1.44 1.81 2.3 1.44 79.56 0.37 

3 

PNB Housing 

Finance Limited 2.47 3.21 2.99 3.21* 100 0 

4 

Deewan Housing 

Finance Corp Ltd 0.6 0.61 0.77 0.6 98.36 0.15 

5 

Kotak Mahindra 

Prime Limited 0.08 0.1 0.13 0.08 80 0.02 

6 ICICI Bank Ltd 0.06 0.1 0.13 0.06 60 0.02 

7 

IDFC First Bank Ltd 

(Formerly known as 

Capital First 

Limited) 0.16 0.17 0.15 0.16 94.11 0.041 

8 

ReligareFinvest 

Limited 0.3 0.32 0.46 0.3 93.75 0.077 

9 Sunrise 1.19 1.26 1.51 1.19 94.44 0.31 

10 Deustsche Bank 0.16     0.16 

Claim not 

received 0.04 

11 HDFC Bank Ltd 0.06     0.06 

Claim not 

received 0.02 

12 Bajaj Finance Ltd 0.09   0.12 0.09 

Claim not 

received 0.024 

13 Indusind Bank 0.05     0.05 

Claim not 

received 0.01 

14 TCFS 0.01     0.01 

Claim not 

received 0.0024 

  Total (A) 25.07 26.94 33.38 26.77   4.30 

                

B. 

Unsecured 

Financial Creditor             

1 Directors 1.33 - - - -   

2 Others 0.26 - - - -   

  Total (B ) 1.59 - - - -   

  

  

             

C. 

Operational 

Creditors             



1 

Workers- Claim 

filed             

a. 

Workmen (24 

months preceding 

CIRP date) 0.04     0.04 100   

2 

Employees- Claims 

not filed             

a. 

Employees- 

Directors 0.042 - - - -   

3 

Operational 

Creditors- 

Suppliers 1.82     0.18 10%    

  Total (C ) 2.27     0.22     

                

D. 

Operational 

Creditors- Govt 

dues (24 months 

preceding CIRP 

date)- PF, ESI, VAT, 

GST             

1 

Operational 

Creditors- Govt 

dues (24 months 

preceding CIRP 

date)- PF, ESI, VAT, 

GST 0.52     0.52 100   

2 

Operational 

Creditors- Govt 

dues (beyond 24 

months preceding 

CIRP date)             

a 

Income tax payable 

2013-14 0.68     0.68 100   

b 

Income tax payable 

2014-15 0.08     0.08 100   

  Total (D) 1.28     1.28 100   

  

Grand Total 

(A+B+C+D) 30.22 26.94 33.38 28.27** 100 4.30 



 

*To be adjusted by way of sale of Immovable property (IP) mortgaged with PNB Housing 

Finance Limited- IP will be sold by the lender only. Advance of 0.90 cr standing in books of CD in 

respect of this IP will be written off. 

**Includes payment of wages and statutory dues though respective claims have not been 

received. Further dues of FCs where claims have not been received shall also be paid. 

*** 

Total Proposed Payment Rs. 19.36 cr 

Less: 

1. Amount proposed to be paid through sale of four IPs (non 

core assets) in a time frame of 12 months from the effective 

date (The promoters undertake that in case of a  shortfall in 

realization amount of securities, they shall meet the deficit 

from their own sources) 

 

2. SBI shall adjust FDR in its outstanding loan amount 

 

Rs. 1.60cr 

 

 

 

 

 

Rs. 0.40 cr (approx) 

Balance due 

(Unsustainable portion of debt to be repaid in accordance with the 

Scheme) 

Rs. 17.36 cr 

 

For Financial Creditors, the settlement amount shall be paid as under: 

1. 100% amount shall be payable in equal quarter-wise installments alongwith interest @ 

9% p.a. for a period of four years beginning from the end of 12 months from the 

effective date. 

2. Any amount paid to Secured Creditors/s after the cutoff date and before the effective 

date shall stand adjusted against and /or reduced from the settlement amount payable 

as per the scheme on coming into effect of this scheme. 

For Operational Creditors, the settlement amount shall be paid as under: 

1. Workmen: The dues of Workmen as on the cut off date shall be paid in full within a 

period of one year from the effective date. 

2. Trade Creditors: The dues of Operational Creditors- Trade creditors shall be paid @ 10% 

of the outstanding amount as on cut off date in full and final settlement of their entire 

dues on coming into effect of this scheme. It shall be payable in equal quarter-wise 

installments alongwith interest @ 9% p.a. for a period of four years beginning from the 

end of 12 months from the effective date. 



3. Govt dues: The dues of Operational Creditors- Govt dues shall be paid in full as on the 

cut off date. It shall be payable in equal quarter-wise installments alongwith interest @ 

9% p.a. for a period of four years beginning from the end of 12 months from the 

effective date. 

 

For the purpose of this scheme- Effective date means the last of the dates on 

which the certified or authenticated copies of the order of National Company 

Law Tribunal sanctioning the scheme are filed with the Registrar of Companies. 

Any reference to this scheme to the date of “coming into effect of this scheme” 

or “effectiveness of this scheme” or “scheme taking effect” shall mean the 

effective date. 

 

Additional points: 

 

a. CIRP Cost and Liquidation Cost 

In addition to the amount proposed to the stakeholders in the Scheme, the 

Promoter shall pay the unpaid fee and expenses of the Resolution Professional/ 

Liquidator from the operations/running cash flow of the Corporate Debtor. 

 

b. With regard to Trade Creditors- 

The Promoter estimates that Liquidation value would not be sufficient to cover 

the amount owed to Secured Financial Creditors in full, hence the amount in 

the nature of liquidation value owed to operational creditors (other than 

workers) in terms of section 30(2) and 53 of IBC,2016 is expected to be “Nil”. 

However the Promoter proposes to make a payment of 10% of the outstanding 

amount as on cut off date in full and final settlement of their entire dues under 

this Scheme towards the total operational debt and upon such payment, the 

liability of the corporate debtor towards operational creditors shall stand 

settled in full including whether any claims filed or not, whether admitted or 

not, whether asserted or not and whether or not set out in audited balance 

sheet or present in the list of creditors or not, by approval of their Resolution 

Plan. 

However, in an event,  the operational creditors are entitled to some amounts 

in the nature of liquidation value, such amount shall be paid by resolution 

applicant to operational creditors (in pro-rata manner) and in priority to any 

financial creditor and shall be adjusted from the amount offered to Secured 

Financial creditors in pro rata manner. 



c. Rational behind Proposal of Operational creditor 

As per section 53 of IBC, Operational creditor can be paid only the balance 

amount available after setting off the secured financial creditors, workers and 

employees. It is estimated that there is no liquidation value available to 

operational creditors in view of large amount of outstanding liabilities of 

corporate debtor. 

However, in the event operational creditors are entitled to some amount in the 

nature of liquidation value in terms of section 30(2) and section 53 of IBC, such 

amount shall be paid in full and in priority to any financial creditors.However , 

the additional amount , if any any , shall be adjusted from the pay offs of 

financial creditors. 

d. Regarding settlement of Debt whether financial or operational 

All dues including claims or demands made by or obligations owed or payable 

to any actual or potential creditor of the corporate debtor or in connection with 

any debt of corporate debtor, whether admitted or not, due or contingent, 

asserted or un-asserted, crystallized or un-crystallized, known or unknown, 

disputed or undisputed, present or future, whether or not set in provisional 

/audited financial statement or List of creditors, in relation to any period  prior 

to approval date or arising on account of the Applicant shall stand permanently 

extinguished pursuant to order of adjudicating authority approving the scheme. 

e. Monitoring Committee 

The Liquidator shall be appointed as Monitoring Professional at a monthly 

remuneration of Rs. 50000/-. Fees of Monitoring Professional shall be borne by 

the Applicant. The Tenor of the Monitoring Professional will be termed as 

complete once the Monitoring Professional has completed all acts required to 

be done as envisaged under the Scheme of Compromise. 

 

 

7. LEGAL PROCEEDINGS 

7.1 On and from the effective date, the  Creditors shall withdraw all the legal proceedings (if 

any) instituted by them in relation to recovery of the amounts due and payable by 

the Company. 

 



8. SEVERABILITY AND INCONSISTENCY 

8.1 If any part of the scheme is invalid, ruled illegal by any court or authority of competent 

jurisdiction or unenforceable under the present or future laws, then it is the intention 

of the parties that such part shall be severable from the remainder of the scheme 

and this scheme shall not be affected thereby, unless the deletion of such part shall 

cause this scheme to be materially adverse to any party, in which case the parties 

shall attempt to bring out a modification in this scheme, as will best preserve for the 

parties, the benefits and obligations of this scheme, including but not limited to such 

part. 

9.  MODIFICATIONS OR AMENDMENT TO THE SCHEME 

 The Company through its promoter may assent to any modifications/ amendments to 

the scheme or to any conditions or limitations that the NCLT and /or any other 

authority may deem fit to direct or impose or which may be considered otherwise 

necessary, desirable or appropriate by them. 

10. OPERATIVE DATE OF THE SCHEME 

The scheme although operative from the Appointed date, shall become effective from 

the effective date. 

 

11. THE FEATURES SET OUT ABOVE ARE ONLY THE SALIENT FEATURES OF THE SCHEME OF 

COMPROMISE. YOU ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME 

OF COMPROMISE TO GET THEMSELVES FULLY ACQUAINTED WITH THE PROVISIONS 

THEREOF. 

12. Submissions, Approvals and other information, a summary of the Valuation Report, etc. 

12.1.Approval of the Equity Shareholders 

S.NO NAME OF EQUITY SHAREHOLDERS DATE ON WHICH SCHEME 

WAS APPROVED 

1 RAVI MAHAJAN 02.11.2020 



2 NEERAJ MAHAJAN 02.11.2020 

3 KAMLA GUPTA 02.11.2020 

4 RUCHI MAHAJAN 02.11.2020 

5 ASHU MAHAJAN 02.11.2020 

6 RAVI MAHAJAN (HUF) 02.11.2020 

7 NEERAJ MAHAJAN (HUF) 02.11.2020 

12.2  A copy of the Valuation Report is also enclosed as Annexure-2 

12.3     Being MSME, no KMP is required to be appointed in Applicant Company. 

13 GENERAL 

13.1 .To the best of knowledge, there is no winding up petition pending before any High court 

of Tribunal and there is no investigation or proceedings if any is pending against the 

Applicant Company in question. 

13.2 The Scheme provides for capital or debt restructuring or any compromises or arrangement 

with the creditors of the Applicant Company and Shareholders does not have any 

objection with respect to the same. 

13.3   It is confirmed that the copy of the Scheme has been approved by the Equity 

Shareholders. 

13.4 In compliance with the requirements of section 230(5) of the Companies Act,2013read 

with Rule 8 of the Companies(Compromises, Arrangements, and 

Amalgamation)Rules,2016, notice in the prescribed form seeking approvals, sanction’s 

or no objections shall be served to the concerned regulatory and government 

authorities. 

13.5 The following documents will be open for inspection at the Registered Office of the 

Liquidator between 10.00 am to 4.00 pm on all working days, except Saturdays, 

Sundays, and Public Holidays, up to 1 (one) day before the date of the meeting: 

13.5.1 Copy of the Application No. IA No. 962 0f 2020 in CP(IB) no. 39/Chd/Pb/2017 
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