
IN THE HIGH COURT OF GUJARAT AT AHMEDABAD

ORIGINAL JURISDICTION

COMPANY APPLICATION NO, 289 OF 2014

( , ;okr-r1 Reioi ls and Solver-r t

Lr rn i tec l ,  A  Company

incorporated under the

Compi l r - r ies  Act ,  1956 and

harvrngl  i ts registered off ice at

S t i t t r ,  I l r ! ; h ' r v r 1 \ ' N o .  4 1 ,  N r . .

Sr r . j i r  npL l r  P l , r t ia t ,  S idhpr* r r  _

.r ,13' ,1 l5 l  in the- State of-  Gujarr .ai t

In  the mat ter  o f  Sect  ions 39 1  ro  394

read with Sec. 7 B ,  1 00 to I  03 of  the

Compan ies  Ac t ,  1956 ;

AND

In the: matter of

Ciokr. l l  Refoi ls and Solvent Lin-r i ted.

A Company incorpor.ated under the

Companies Act,  1 9 56 and having i ts

registered office at State Highway No.

4I ,  Nr ' .  Su janpur  pat ia ,  S idhpur-

384 i  5 I  in the Statc ct f  Guj iar-art .

AND

In the mat ter  o f  Composi te  Schernr :  o1-

Arrangement in the nature of  de_merger

ancl transfer of Gandhi<iham

Undert i tk ings of  Goltul  Refoi ls eLnd

Si t lvc t  r t  L imi ted to  Gokul  A r { ro

I iesources Limitecl  and trerr-rs1'er . i '

Sidhpur Undertakings to Gokul Agn

Internat ional  Limited and consequenr[ ia l

rest ,ructure of  the share capi tal  of

Gokul Refoi ls and Solvent Limited

)

)

)

)

)

)

)

)  . .  Appl icant De-mer-ged Companr-

-nr

l/'



REPORT BY CHAIRMAN

I' IvTahesh Agrarval,  the person appointed by this Hon'ble Court v. ide orr ler
darted 2 i"t  November 20 14,, to act as a chairrnan of the separate meeti 'gs
oftht:  Ec|-r i t1'Shareholders, Secured Creditors ancl Unrsecured Crecl i tors of
the airo! 'e named ComP&o)' ' ,  summoned by notice dispatched to al l  of thr:m
irrcl ivir luall lr611 27th Novernber 20 I4 , ancl by advertisernent derte d 3 Oth
Novembt : r  2014 pub l ished in  newspapers-  Ind ian Express,  Engl ish  da i ly  and

f) i ' , " , 'e lBhaskar,  G,,Uarat i  dai lv both Ahmedabad trdi t ions. Pursuant to the

c l i rec t i t - l t l s  issued by Hon 'b lc  cour t ,  the meet ing o f  the Secured Cred i tors  \ \  as

ccr t ' l ' t 'ened er t ld  he ld  on Mot- tdar \ '  ,  22 ' , ,1  De cember  '20I1  i l t  Hotc l  S l - rc : -a t ron.
( )1 ; '1 , r  ( iu j t r rar t  Co l legc,  E l i i sbr idge,  r \1- rmedabad 3BO OO6 i t ' r  thc '  s l : r t t '  o j -
( i tq , i ru t  ' ] ' I - rer  

separat .c  l rceL ings o f  Ec lu i ty  Shareho lc lers  and Uns,ecured

L ' t ' r - - r i i t c t t - :s  \ \ 'e re  convened anc l  he ld  on J 'uesday,  ) j r r r  December ,  20I1  a t  the

1-r: ' t f is t t - rccl  of i ice of  thc- company at State Highweiy No. 41, Nr.  Sajanpr-rr

P ; ' t l i ; t .  S idhp l l r  384  1  5  1  i r - r  t he r  s ta te  o f  Gu ja ra t ,  I  he rebv  repo r t  t 6  tS i s

I l i , t , l r l r . - .  ( . l o l l r - t  t hc  res r - t l t  o l -  t l i c  sa id  mec t i r - rgs  as  fo l l on ' s

4i,:,u_q_e!gg_s :

The said meet ing w€ts at tencied b1 7 (Seven) Secured Credirors

t  h ro uigh the author ized representat ive represent ing value aggregat ing

to  Rs.  1844,O2 cr  I  -  (Rupees one thousand e ight  hur - rdrec l  lo r r r -  lc t r r

thOutsattd crores and tn,o lacs) being the aggregat(3 r , ,a iue of  t i ' re r lebt:1s

ot r  lh r :  date  o f  the meet ing.  Hou 'ever ,  the represent€r t ive /s  o1 'or - re  i ta lk

\ r r2 : , .  S tar [e  Bank o f  Ind ia  presented the le t ter /s  d i l ted 22.12.2014 r ' jCe

rvkr ich i t  was informed that the scheme is i ret  under the considerat ion

bV the h igher  author i t ies  anc l  hence they are  not  author tzed to  yote  1 t

l h r :  s i - r i d  mee t i t r g  l c - i r "app rova l  o f  t he  scheme.  I t , * ' as  po r l t ed  oL l t  i l r i i t

th r :  Bar lk  has suggcst t : r l  that  the meet i r - rg  be i ic i , journec l  fo r '  : r  i  i t ' . rs '  5

t l ' e :e1<s .  t o  ano thc t - c le r t . :  co r - r ven i r ; nL  to  a l l  t he  Sccu rec l  c re rc l r t r . , r - s  : ; 1 ' rhc

Cc,mpany by rn,hich t ime the f inal  decis ion in this regard s.ral l  be

tel l<en ert ld z ippropr iatelv communicated. Consider: ing the request l ' rgtr-r

t  h r :  secured cred i tors  present  a t  the meet ing,  be ing enabled b1,  the

o rde r  da ted  2 I *  N t ) \ , e  mber  2014 ,  passed  b - \ ,  t he  L lon ,b ie  t { i gh  C lo r_ r r t  o f
( ) r - r3a l -a t ,  the mect i r tg  c l i  t l - re  Securec l  Cred i tors  \ \ ' i t s  arc l jg r r r ' r le .c i  ' .1  ) r r ' :

. l : i t l l lat ' \ ' ,  20 i  5 The trot ice for t l - re said aci journ,:d meerl-rg \ \ 'a s c lg1r.

se rved upon al l  th e Secured Credi tors by the R egd. f  ost  c latr :c1 )JrhRegd.rnost  dar-+



December  20  14 .

Annexure L.

The proof for the said dispatch is at tached hereto i1s

E.ll_ge_tiUgs@qholders

) ' l 'h 
c' si-rid meeting of Equity Shareholders was attended try.+ I l forty,

( ) l  rc lF ic iLr i tv  Shareho l r1 t : rs  o f  the sa id  Cornpany e i ther  persor ra l l '  o r
t i r ror ' ig i l  the i r  autho r tzed representat ives or through proxies *,h.ch

r "ep resn ted  agg rega t ,e  va lue  c l f  Rs .19 ,64 ,74 ,69 ;3 f  -  [N ine teen  c ro ] :es

s i><t t ' four  lacs  seve l t tV  four  thouLsand s ix  hr_rndred anc l  n inet ] .c , rght l  l t
' , ' tr. iLre being the face value of 9 ,82,37 ,349[Nine crore eightv r\\ 'o l:rc

thir t l 'seven thousand three hr-rndred and forty nine] Equity Sha.:es

l rav ing face va lue o f  Rs .  2 l -  each.

' i -he proposecl  Schenlc '  of  Arrangementr,vas taken eis reacl  r i - i th r l r t

pcr rn iss ion o f  the Equi ty  Shar t :ho lders  present  a t  the mef i t i r rg .  J ,her

s i r i ie r r - r t  features \ \ 'e re  exp la ined b1 'me to  the shareho lders  p l rcsent  r , r t

t -1 tc  lneet ing.  Deta i led de l ibera t ions \  /e re  made over  the p lopos;e ,d

lSc: i let t re '  of  Arral lgement and ai i  ques Uons raiserJ were repl ied to t .kre

sr l t tsfhcrt iot- t  of  evert 'ot le.  Afterr  cornplete explana.t ions of  the Siche. le

I t t  rc l  c lu ic  c le l ibere t t to t - ts ,  I  ca l lec i  fo r  vo t ing b) '  po11.  The c lL lcsr ton

st l ibtni t ted to the sard r ,ee t ing \ \ ras whether t l - re Eqr-r i tv Sh:rre 'holc lrrr-s

o i '  t  hc  s iL id  Conl l l r l l lY  l rpprovec l  the proposed Scheme of  Ar ranqel rs l - r r

i . r r ic i  : rgreed thercto.

j  ' i ' i - r t :  
t ' t ' : , t t i t  of  the v(r t i r - rg Llpon the said quest ion was as fol lou,s:

t l  ( i )  ( lut  r l f  the 41 Equity Shareholders present and r , ,ot ing at  the rrreer i r- Iq,
Iv 'o ter  cets t  by  1  sher reho lder  havrng the [o ta l  va lue o f  shares o f  Rs,  q2

\\ ' . ls  required to be treated r1s invai id,  &s pointed out in the

scrut. in izer 's report .

1.  ( i i )  ' l i  
Le rrotes cast b1'  al l  the balance 40 ( forty)  Equity Share holdt :rs

l ) l ' t ' ser t ' t1  a t  the tn t 'e ' t i r lg  ar td  c :LsL ing va l id  votes ,  aF igregat ing to  t6e tor ; :11
t " ' i t luc '  a t  Rs.  196 ,17 '1 ,656/  - r ' , re re  found to  be in  fayour  o f  the s i l rd
Strheme. Thus, the said meet ing was unanimously of  the opinicn t l i i l t
t l l t '  ( lo rnpos i te  Sche,ne o f  Ar rangement  in  nature  o f  de -merg;er  and

t f  i rnsi ' t r t -  of  Gandlr ic l l r rain Undertakings ($andhidhram Underterking and
I

W 
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Gandhidham Windmil l  Undertaking) of  Gokul Refoi ls and Solvent

L lmi ted to  Gokul  Agro Resources L imi ted,  t ransfer  o f 's idhpur

Undertakings (Sidhpur Unde r taking and Sidhpur V/ indrni l l

Undert : rk ing) of  Gokul Refoi ls zrnd Solvent Limited to C ol . rul  t \er i

Interuat ionai  l , imited and consequent ial  restructure of  the si  .erre
^ , . ^ i + ^ l ; *  f ^c'i:rprral ln Iorm of Uti l izatton of Security Premium Account- c,f Gckul

Refoi ls and Solvent Limited, should be approved and agreed to.

( i r i )  ' l l rc  
t . t t lc ler -mel t  t io t - tcc l  t rqu i ty  Sf tareholders voted in  fayoul  of  t l - re

p rop( )se  d  compromi : ;e  o r  a r rangement  be ing  adop ted  and  c : r r r i eC in to

Name i eAAress I vatue (L'' Rs.ff-Nc,. of Votes
r t _ l

As per Annexure 2
_l

N otre of the trqulty Shareholders voted against the p,ropc sed

arrangement.  Thus, the resolut ion approving the proposecl  Scheme of

Arrange ment  \ \ 'as  crar r ied unanimous ly ,  i .e ,  1O006 in  nun- i '1 ter  a .c i

IOOot. ir-r value by the trquity Shareholders present and casring the

i ' : r l i c l  v 'o tes  a t  th t -  sa id  meet ing,

Ci_* IV[eet ing of  Unsecurgd Credi tors
' l ' i l t '  

s r l t c i  r r l ee t i l l q  \ \ ' as  r r t t endec l  l t r -  B0  ( t r i gh t r ' )  Unsec r r r c r l  C ' : -gc l i r : r r - s .
pr ( 'se l l t  e i t l - rer  in  pet 'so t r  or  th rough pro>S, 'or  th rough thet r  aL l thor ,zed

l ' (  ' l r  t ' (  ' s (  ' l t  1  a  t  r v e  s'  
t " re 'p resen t lng value aggregarlng ICr

I i s  7 1 7 , 7 7 7 , 7 1 9 , 2 3 , t -  ( R u p e e s S e v e n t y  o n e  c r o r e s  s e v e n t y  s e r , , e n  r a c s

s3\ 'e l l t ] ' seven thousand seven hundred for t_v  n ine and t rventv  t i r r -ee

perise on11')  beir lg the aggregate value of  their  Cebt a s on the dat:  o l .

the meet ing.

6 Tlie proposedCornposite Scherne of Arrangement was taken as read,

\r ' ' i th the permission of  the Unsecured Credi tors present at  the

meet ing. The sal ier-r i  features were explained by me to the rneet i 'g,

Dtetzi i led del iberat ions \ \ rere macle over the propr;sed schemc, alc i  t  i - tc.

the quest ion su ibmi t tec i  to  the sa id  meet i r rg  \ \ 'as  r i ' l - ie t  I rc r  r  h r
Ut isecured Cred i tor : ;  o f  the sa ic i  Company approvec l  the sard Schcrne

r l f  Arrat l lgement sutbrni t ted to the meet ing and agreecl  theret ' .

Thc resul t  of  the vot jnJ upon the said quest ion was as fo l lo* 's :
I
I

t l
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Value ( in Rs.)



"7 ( i )  C)ut of  the B0 (eigfr t .y)  bal lot  papers distr ibuted, Unsecured Credi tors

pr -esent  a t  the meel - ing and cast ing votes,6  (S ix)  ba l lo ts  were not

re:ceived back as the credi tors present abstained from vot ing.

'z.( i i )  
Out of  the balance 74 (seventy four)  votes cast,  6 (s ix)  bal lc, ts \^ere

re:quired to be treated as inval id.  Out of  inval id 6 (s ix)  bal lots,  1 (One)

bil l lot was considered invalid as authority letter of aur-hor tzed,

rcprest : t l ta t ive  \ \ ' i t s  t ro t  made ava i lab le ;  1(One)  ba l lo t  \ \ ,as  cor rs idered

i t lV l t  l i c l  as  vot ing \ \ ' r , l s  u ' rong l . , '  c ione in  both  for  and uga i ls t  t i tc

rersolut ion; and 4 (Four) bal lots were considered inval ic l  as b,ot l - r  t l - re

l ) l ' r )xY i t t rd  r : rcc l i l t l t -s  l i in - rse l f  \ \ Ie re  present  a t  thc  rneet ing apc i  her rc :e ,

votcs r i t 'pro"-v \ \ 'ere tre 'ated as invar id votes.

'  1 ; r l )  ' \ l l  t l l t ' ren lar in i r rg  Lr8 ;  l .s ix tv  e ig i r t )  Unsecurec l  Cred i tors  preset - i t  a t  the

l l lL ' ( r l - r t l$  ar - rd  cast lng va i l rd  t 'o tes ,  aggregat ing to  the to ta l  r ,a luc  o1 ' t i t t . i r

c i t - .bt  at  Rs. 684,353 ,072 56 l -  voted in favour of  t l - re sr i id Slchc:r-re,

Thus, the said meet ing was unanimously of  the opinion that the

Cornposi te Scheme of Arrangement as proposed by the c( lmpany

sholr lc i  be arppro\red and agreeo to,

'2.  ( i r ' )  The under-ment ioned Unsecunecl  Credi tors r , ,ot .ed in far.our-  of  the

pr oposed compromise or arrangement being adoptecl  and carr ied into

e f fec t : -

N:rme

As per Annexure 3

Addre s s Value

N,f i lc of the U n sec, rred Crecl i tors voted

arr i , lngement.  Thurs,  t i re resolut ion approving

Ar-rangement \ \ /as ciarr ied unanimously, i .e.

I  o0') i ,  in value 1r) '  t i re Unsecureci creditors

v'ai l ic i  votes at the sari<_1 rneeting.

against  the p  ropo sed

the proposed Scheme of

U)0% in number eLnd

present  and cast . ing the

I
a#'.)

/ l
t t
t /



' l ' i t t ' c ioc -u l - t ' t en ts  
pe r te r in i r rg  to  the  sa id  meet ings  v rz .  the  A t tenc lance

} {c i l i s te rs ,  t l t c  fo rms  c . r l  p rox ies  and  the  ba l lo t  papers  (a l l  i n  o r ig ina i ) ,

i i lor rgu ' i th  the scrut in  rzers '  repor ts  for  the aforesaid meet ing are 1nne.red

I l  er r - ' r ' i t  l ' r  as Annexures 4,  s  and 6respect ive lv .

Datec l  th is  5 th  dav o f  Janu ary  20 15.

i rman of the meet ings


