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IN THE NATIONAL COMPANY LAW TRIBUNAL * i
ALLAHABAD BENCH, PRAYAGRAJ ;

CP (CAA) NO. 20/ALD/2023 with f:
CA (CAA) NO. 21/ALD/2023 |

' (An Application filed under Sections 230 - 232 of the
Companies Act, 2013, read with Companies (Compromises,
Arrangements, and Amalgamations) Rules, 2016, and other
applicable provisions)

IN THE MATTER OF SCHEME OF AMALGAMATION OF

T N S Hotels and Resorts Pvt. Ltd, a private limited

company incorporated under the provisions of the
Companies Act, 1956 and having its registered office at

 Plot No. 1-A, Sector Ecotech-1, Extension-1, Greater

Noida Industrial Development Area Knowledge Park-I,

Dadri, Gautam Buddha Nagar-201308, Uttar Pradesh

..... Petitioner Company No. 1/Transferor Company

AND

Mirza International Ltd, a private limited company
incorporated under the provisions of the Companies Act,
! 056 and having its registered office at 14/6, Civil Lines,

Kanpur-208001, Uttar Pradesh e

..... Petitioner Company No. 2 /Transferee Comfaany

__Order Pronounced on: '24“‘ January, 2025

Sd-

CA (CAA) NO. 21/ALD/2023
(2nd Motion) :
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Coram:.

Mr. Praveen Gupta.
Mr. Ashish Verma

Appearances:
Sh. Kartikeya Goel, Adv.

Sh. Shivendra Bahadur,
CGSC

Sh. Krishna Agarwal,
Proxy for Sh. Gaurav

Mahajan, Sr. S.C., Advs.

Sh. Mohd. Akhtar, STA

Member {Judicial)

Member {Technica.l)

For the Petitioner
Companies
For the ROC

: ~ For the Income Tax Dept.

For th? QL. Alld.

ORDER

The present Company Petition is filed by the Transferor -

" Company and the Transferee Company under Sections

230 & 232 of the Companies Act, 2013, the Companies

{Compromises, Arrangements and Amalgamatiohs)

CP (CAA) NO. 20/ALD/2023 with
CA (CAA)NO. 21/ALD/2023
(2nd Motion)

IN THE NATIONAL COMPANY LAW TRIBUNAL

ALLAHABAD BENCH, PRAYAGRATJ

Rules, 2016, and other applicable provisions, if any, for
.\ sanction of the Scheme of Amalgamation of T N §
Hotels and Resorts Pvt Ltd (“Petitioner Company No.

1”7 or “Transferor Company”) with Mirza International

-Sd-
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© Ltd (“Petitioner Company No. . 2" or “Transferee
C.ompany’;) (“Scheme” or “Scheme ct)f Amalgamation”).
2.  The Petition has now come up for ﬁnal hearing. The Ld.
Counsel for the Petitioner Companies submits as
| follows: |

(i) - The Transferor Company -and the Transferee
Company have their respective registered offices
in the State of Uttar Pradeshj and hence are under
the jurisdiction of this Tribunal. Accordingly, both
the Compaﬁies are the Petitioners in the present
Petition.

(iil The proposed ‘Scheme of Amalgamation’ has
previously been approved‘.a by the Board of
Directors of Petitioner Transferor Company and
the Transferee Company in their respective Board
Meetings held on 27t July, 2023.

(iii) The factual position of the Authorized, Issued,
Subscribed and Paid-up Share Capital of the
Petitioner Transferor Company énd the Transferee
Company as on 31st March, 2023 are described in
the present Company Petition. The Transferor

Company is a wholly owned subsidiary of the

Transferee Company.

_Sd-

CP (CAA) NO. 20/ALD/2023 with
CA (CAA) NO. 21/ALD/2023
(2nd Motion)
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(iv) The rationale of the p;oposed Scheme of
Amalgamation is elaborately described in the
present Company Petition which may be

i3

summarized as under.

(v) The - circumstances whi;'.:h justify and/or
necessitate the propo_.sed Scheme of
Amalgamation of T N S Hotels and Resorts Pvt.
Ltd with Mirza International Ltd; and benefits of
the proposed amalgamation__’; as perceived by the
Board of Directors of these Companies, to the
Shareholders and other stékeholders are, inter

alia, as follows;

a. The Transferor Company is a wholly owned
subsidiary of the Transferee Company. The
proposed amalgamation of the Transferor
Company with the Transferee Company
would result in consolidation of the Wholly
Owned Subsidiary with its Parent Company
and pooling of their resources into a single

entity.

b. The Transferee Company is the Flagship
Company of the Group, engaged in design,

development, manufacturing, marketing,

trading, export and retailing of leather

_Sd-

CP (CAA) NO. 20/ALD/2023 with

CA (CAAYNQ. 21/ALD/2023

(2nd Motion)
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footwear, leather goods and accessories, and
other related activities:f, Mirza International
Ltd also owns and operates one of the most
modern tanneries in India which is engaged
in procuring and processing of leather,
Whereas the Transferot Company is a wholly
owned subsidiary Pf the Transferee
Company. The Transferor Company is
developing a real estaté office project on the
piece of land owned by it in Sector-136,
Noida, Uttar Pradesh jointly with the

Transferee Company.

The proposed amalgamation will enable
smooth completion of the on-going project.
The Transferee Company is proposing to
consolidate its various office operations at
one place by utilizing the said office

premises.

The proposed Amalgamation would result in
pooling of physical, financial and human
resource of these Companies for the optimal
utilization of these factors in the combined
entity. The proposed Scheme of
Amalgamation will further strengthen the

-Sd-

CP {CAA) NO. 20/ALD/2023 with
CA {CAA) NO. 21/ALD/2423

(2nd Motion)
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financial position of the Transferee

Company.

e. The proposed Scheme of Amalgamation will
result in usual econoi:jnies of a centralized
and a large company including elimination of
redundancies, reduction of overheads,
optimal utilization of financial, human and
other resources and eﬂhancement of overall
business efficiency. The proposed Scheme of
Amalgamation will enable these Companies
to combine their maﬁégerial and operating
strength, to build a wider capital and
financial base and to promote and secure

overall growth.

f. The amalgamation will result in significant
reduction in multipﬁcity of ‘legal and
regulatory compliances which at present are
required to be made separately by the
Transferee Company as well as by the

Transferor Company.

g The proposed Amalgamation will streamline

and simplify the shareholding structure.

-Sd-

CP (CAA) NO, 20/ALD/2023 with

CA (CAA) NO. 21/ALD/2023
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h. The proposed amalgamation would enhance
the shareholders’ value-of the Transferor and

the Transferee Companies.

i. The proposed Scheme :of Amalgamation will
have beneficial impact on the Transferor and
the Transferee *Companies, their
shareholders, emplc;yees and other
-stakeholders and all concerned.

. It has been stated in the Petition that the accounting

treatment p_roposed in the Schem;:.of Amalgamation is

in conformity with the AccountingiSfandards prescribed
under Section 133 of the Companies Act, 2013 as
certified by the Statutory Auditors of the Transferor

Company and the Transferee Company.

It has also been stated in the Petition that no

proceedings under Sections 235 to 251 of the

Companies Act, 1956 or under Sections 210 to 226 of

" the Companies Act, 2013 are pending against

Transferor Company and the Transferee Company.

It has also 1been stated in the Petition that the Scheme is

not prejudicial to the interest of the Shareholders and

-Sd-

CP (CAA) NO, 20/ALD/2023 with

CA (CAAYNO. 21/ALD/2023

(2nd Motion)

IN THE NATIONAL COMPANY LAW TRIBUNAL

ALLAHABAD BENCH, PRAYAGRAJ

Page 7 of 24



' Creditors of the Petitioner Transfei'or Company and the
Tlransferee Company, and the Petition is made bona fide
and is in the interest of the }’etiﬁoner Transferor
Company and the Transferee Company and their

_ Shareholders and Creditors as a whole and is just and
equitable.

6. It has been stated that TransferoriCompany is a Wholly
‘Owned Subsidiary of the Transfer(;e Company. Whereas
the Transferee Cmﬁpany is a public limited listed
company. Equity Shares of the Transferee Company are
listed on BSE and NSE. Both the Companies are Group
Companies under the ccmmo_ﬁ management and
control.

7. It is also submitted that since, it is an amalgamation of

a. Wholly Owned Subsidiary with its Holding Company,

2 I‘} no néw share will be issued pursuant to the Scheme of

’ . / Amalgamation. Hence, no Valuation of Shares or Share

| ~ Exchange Ratio is required for the proposed Scheme of

Amalgamation.

-5d-

CP (CAA) NO. 20/ALD/2023 with

CA (CAA) NO. 2/ALD/2023

(2nd Motion)
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8. A perusal of the present Petition ciiscloses that initially
the Transferor Company and the Transferee Company

Il had filed a Company Application {(CAA} No. 21 JALD of
2023 seeking directions of this ’;I‘ribunal to dispense

with the requiremeht of convening the meetings of the
Equity Shareholders and Un-Secured Creditors of the

¢ Transferor and the Transferee Coimpany; and Secured
Creditors of the Transferee Compa;ny for the purpose of
considering and  approving "the Scheme of
Amalgamation. Accordingly, this Tribunal vide its order

.- dated 26t October, 2023 (date: of pronouncement),
allowed the above mentioned prélyers, by dispensing

with the requirement of convening the meetings of
Equity Shareholders and Un-Secured Creditors of the
Ak s Transferor and the Transferée Company; and Secured
Creditors of the Transferee Company. The Transferor

Company did not have any Secured Creditor.

This Tribunal vide its order date 9t November, 2023

directed to issue notice of the present Company

_Sd-

CP (CAA) NO. 20/A1LD/2023 with

CA (CAAYNO. 2I/ALD/2023

(2nd Motion)
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Petition/Scheme of Amalgamatic%n to the Statutory |
Authorities, viz., (a) the Central ‘Government through
the office of the Regional Director, Nor.thern Region,
~ Ministry of Corporate Affairs, New Delhi; (b} the
Registrar of Companies, Uttar E’radesh, Ministry of
Corporate Affairs, Kanpur; (c) Thfe Official Liquidator,
Uttar Pradesh, Allahabad; and f‘l(cl) the Income Tax
Department. This Tribunal further directed to make
paper publication in this respect m “Business Standard”
(English, Lucknow and Delhi :NCR Editions) and
“Business Standard” (Hindi, LucL';now and Delhi NCR
Editions). |
10. . In compliance with the order dated 09.11.2023, the
P'etitioner'Companies has filed an Affidavit of Service
vide dairy no. 06 dated 02.1.2024 stating tha.t notices
have been duly published in two newspapers, naiﬁely,

"«/  “Business Standard” (English) and “Business Standard”

(Hindi) having wide circulation in Lucknow and Delhi

NCR Regions on 14.12.2023. Further, notices were also

-Sd-

CFE (CAA) NOQ. 20/ALD/2023 with
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(2nd Motion)
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| sent to the Central Government through the office of the
‘I Regional Director, Northern Eegior_l, Ministry of
Corporate Affairs, New Delhi bn 21.11.2023, the
Registrar of Coﬁpanies, Uttar ;:’raclesh, Ministry of
Corporate Affairs, Kanpur on 29.11.2023, the Official
+ Liquidator, Uttar Pradesh, A]lahabgd on 28.11.2023 and
the Principal Chief Commissioéler of Income | Tax
Department, Aaykar Bhawan, 5 Aséhok Nagai‘, Lucknow-
226001 on 23.11.2023 through Speed post and also
vide an email dated 24.11.2023. Notice of Scheme of
Amalgamation has also been sent to the respective
Circle/Ward of the Income Tax Office where the
Petitioner Companies were assésé.ed. Details of which

are given below: -

/‘:ﬁ' (%% S. [Name and PAN of|Income Tax Circle/ Ward
s iy 3} No. | the Company | |
{ é: 1 H 1. [TNS Hotels and|Ward 25(3) C.R. Building,
\ e ™, Resorts Pvt. Ltd. | New Delhi-110002
» 'w (Transferor Company)
' PAN No.
AADCT6850B

_Sd-

CP (CAA) NO. 20/ALD/2023 with

CA (CAA) NO, 21/ALD/2023

(2nd Motion)
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CP (CAA) NO. 20/ALD/2023 with

2. | Mirza
Ltd.

PAN

Company)

AAECM3626M

International
(Transferee

No.

Circl:é 2(1)(1), IT - Office,
Vaibhabha Bhawan, Civil
Lines, Kanpur-208001

In response to the above notice, the Regional Director,

Northern Region, New Delhi has filed Affidavit vide dairy

‘no. 73 dated 27t December, 2023 (“RD affidavit”) along

with the Report of the Registrar of Companies, Ministry

of Corporate Affairs, Kanpur. ‘On perusal of ‘the

aforesaid RD affidavit, it was fof?md that, no adverse

observations have been made by the Regional Director

or the Registrar of Companies on the Scheme of

in the Report is reproduced hereunder: -

' Amalgamation. The relevant extradt of observation made

9. That as per the report of the Registrar of

Companies, The Petitioner Companies have filed

the balance Sheet and Annual Return up to
31.03.2023. No prosecution has been filed & no

inspection and investigation has been conducted

in respect of the Petitioner Companies,

CA (CAA) NO. 21/ALD/2023
(2nd Motion)

IN THE NATIONAL COMPANY LAW TRIBUNAL
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10. That the following as per Glause 26 of the ROC
Report dated 08.12.2023, following observations
was raised: -

1. Transferee Company zs a listed Company.
2. Transferor Company is a wholly owned
subsidiary of the Transferee Company.
3. Transferor Company has shifted its
registered office from the State of New Delhi-
' to the State of Uttar Prd_desh on 02.11.2022.

12. In response to the above stated notice, the Official
~ Liquidator, Ministry of Corporate Affairs, Allahabad has
also filed Report vide dairy no. 27 3 dated 31st January,

2024 wherein it has been stated m para no. 14 of the
Report that the Official Liquidato;‘ has no objection to

the Scheme of Amalgamation pursuant to provisions of

* Sections 230-232 of the Companies Act, 2013 and other

. -f’.;?'i-;?‘ﬂ:q‘\_\ .
38w, %, applicable sections and rules thereunder.
L e ¥ ':“.3-"'1' ’ :
t g iy S . . B
LI s In response to the notices served, the Income Tax
*

Department has furnished its Report vide dairy no.

2216 dated 6t May, 2024, in respect of the Transferor

Company and Report dated 15% February, 2024, in

-Sd-

CP (CAA) NO. 2H{ALD/2023 with

CA (CAA) NO. 21/ALD/2023

(2nd Motion)
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respect of the Transferee Companf, wherein the Income
Tax Department has been stated that they do not have |
'any objection to the proposed Schéme of Amalgamation.
Observations of the Income Tax Oﬂ;icer, Ward 25(3), New
Delhi upon assessment of the Transferor Company are

as under: -

Details of ITR filed by the | Filed ui)to Assessment year

Company 2023-24 on  21.10.2023
declaring loss of Rs.
4,58,686/-

Details of receipts of{23.11.2023

Notice

| Date of present report 06.5.2024

Remarks about the The Scheme can be allowed
objection to the scheme | subject to the clause that the
or any representation to | amalgamated/transferee

NCLT to protect the company shall be liable for
interest of Revenue all dues, demands and
proceedings concerning the
transferce company after the
date of appointed date
proposed in the scheme.

Observations of the Dy. Commissioner of Income Tax,
Circle-2(1){1), Kanpur wupon assessment of the

Transferee Company is stated below: -

-Sd-

CP (CAA) NO. 20/ALD/2023 with

CA (CAA) NO, 21/ALD/202)

(2nd Motion}
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6.  The AO, ward-25(3) Delhi has submitted a report in
the case of M/s TNS Hotels and Resort Put Ltd. in
compliance to the notice issued to Income tax
Department u/s 230-232 of the Companies Act,
2013 in the proposed schenie of amalgamation to
the effect : that no
proceedings/investigations/ ihquiry or outstanding
demand is pending against the assessee and the
scheme can be allowed subject to the clause that
the amalgamated/transferee company shall be
liable for all dues, demaﬁds and proceedings
concerning the transferee company after the date
of appointed date proposed m the scheme.

7. That after perusal of the assessment work list of
this office in the ITBA, it has emerged that demand
is outstanding and proceedifngs under the Act is
pending in the case of M/s Mirza International Ltd,
{Transferee Company).

8. That it is, however most respectfully submitted that
this Hon'ble Tribunal at the time of sanctioning of

the Scheme of Amalgdmation may be pleased to

g | direct that all tax assessment proceedings which
may arise or demand created against the

Transferor Company subsequent to the sanction of

- -5d-

CP (CAA) NO. 20/ALD/2023 with
CA {CAA) NO. 21/ALD/2023
(2nd Motion)
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the Scheme of Amalgamation pending or arising as
on the Effective Date shallébe continued and or
enforced by or against the T:ransferee Company in
the same manner and to the isame extent as would
or might have been continuéd and enforced by or
against the Transferor Company. Further the
aforementioned proceedings.shall never abate or
discontinued nor be in azi‘ty way prejudicially
affected by reason of the Sc&eme of Amalgamation
of the Transferor Companyf with the Transferee

.Company or anything contained in this Scheme.

9, That it is therefore, most humbly prayed that there
is “no objection” in the scheme of amalgamation,
however, the above narrated facts may kindly be
considered to safeguard the interest of the
Department before taking a decision in the matter
of sanction of Scheme of Arrangement u/s 230 to.
232 of the Companies Act, 2013 as enclosed in the

| f/ﬁ\% I. ~ Company Petition.
Sl A N

%1':‘1'2; The Transferor Company and the’ Transferee Company
! . :

_ ‘:"f 5t / " have filed Affidavits dated 21st Oétober, 2024, wherein

the Petitioner Transferor Company and the Transferee

) Company have undertaken to pay any demand that may

-Sd-

CP (CAA) NO. 20/ALD/2023 with

CA (CAA) NO. 21/ALD/2023

(2nd Motion)
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be raised by the Income Tax Dep%lﬁrflent or any other
éompetent authofity in terms of the applicable
provisions of law subsequent to the sanction of the
Scheme by this Tribunal. The rélevant extract of the
undertaking is reproduced below: -

“10. That the Transferee Company undertakes to
pay any demand that may be raised by the Income
Tax Department or any other competent authority in
terms of the applicable provisibns of law subsequent
to the sanction of the Scheme by this Honble
Tribunal  The Transfereé? Company  further
undertakes to be liable for all dues, demands and
proceedings concerning the Transferor Company
subsequent to the Appointed: Date as proposed in
the Scheme.” '.

15. The Petitioner Transferor Company and the Transferee
Company have also filed Affidavits dated 4™ January,

=~
/: ) ;p‘““io:% .- 2024, confirming that neither the Petitioner Companies
54 nor their Legal Counsel have receiv_ed any

objection/representation from any person against the

Petitioner Companies or the proposed Scheme of

-Sd-

CP (CAA) NO, 20/ALD/2023 with

CA (CAA) NO. 21/ALD/2023

(2nd Motion}
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Amalgamation in response to the publication of the
notice of hearing of the present Peﬁtion in Newspapers.

16. It is submitted by the Petitionerii Companies that the

Equity Shares of the Petitioner Transferee Cdmpany-

. Mirza International Ltd are listed _;on BSE and NSE. As

pér the provisions of Ma:::ster Circular No.

' SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated June

20, 2023, issued by the Securities and Exchange Board

| of India (the SEBI Scheme Circular), the present

Scheme solely provides for amaléamation of a Wholly

Owned Subsidiary with its Par_ené Company, Thus, no

formal approval, NOC or vetting 1s required from BSE,

NSE or SEBI for the Scheme. In terms of the SEBI

' Scheme Circular, the present Scheme of Amalgamation

is only required to be filed with BSE and NSE for the

-3, R purpose of disclosure and dissemination on their
,;"'/:'-"" i 3\:%

RN
ST s %Y websites. It is submitted that the Transferee Company

. has already filed the proposed Scheme of Amalgamation

with BSE and NSE for the purpose of disclosure and

-Sd-

CP (CAA) NO, 20/ALD/2023 with

CA (CAA) NO. 21/ALD/2023
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dissemination on their wébsite. Therefore, no notice is
| required to be served to the NSE/BSE or SEBI.

17. It is stated in the Application that the proposed Scheme
of Amalgamation does not attract the proﬁisions of the
Competition Act, 2002. Hence, Ino intimation to or
approval from the Competition Commission of India
(CCI) is required for the ﬁresent ~ Scheme of
Amalgamation in terms of the provisions of the
Competition Act, 2022, the Compétition Commission of
India (Procedure in regard to the transaction of business

: rélating to combinations) Regulfltions, 2011, rules,
regulations and notifications issiued thereunder and
other applicable provisions, if any.

18. In addition to above, all the statutory compliance seems

to have been complied with by the Petitioner Transferor

Company and the Transferee Corﬁpany, therefore, the

present Company Petition deserves to be allowed in

terms of its Prayer Clause.

-5d-

CP (CAA) NO. 20/A1LD/2023 with

CA (CAA) NO. 21/ALD/2023
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19. In the result, the proposed Scheme of Amalgamation,
which is annexed to the Comg;any Petition stands
approved and sanctioned and the same shall be binding

- on all the Shareholders and Cré.ditors of the above-
.n'amecl Petitioner Transferor .:Company and the
Transferee Company with effect from the Appointed
Date, i.e., 1st day of April, 2023. The Petitioner
Transferolr Company and the Transfereé Company are
required to act upon as per terms ;and conditions of the
sanctioned Scheme of Amalgamatién.

20-. While approving the Scheme of Arﬁalgamation as above,

it is clarified that this order should not be construed as,

" in any way, granting exemption frém payment of stamp

duty (if any, as applicable), taxes (including Income-Tax,
GST or other charges, if any,% as applicable) and
pa&ment in accordance with law or in respect to any

. permission/compliance with any other requirement

which may be specifically required under ahy law. The

Petitioner Amalgamated Company /Transferee Company

-Scl-

CP (CAA)YNO. 20/ALD/2023 with

CA (CAA)NO. 21/ALD/2023

{2nd Motion)
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shall also comply with the provisions of Section 170A of
the Income Tax Act, 1961 for filing of modified tax
feturris if any required to be filed.

21. THIS TRIBUNAL DO FURTHER OiiDER:

i. Upon the Scheme becoming effective, all the
property, rights and powets of the Transferor
Company specified in the ﬁ_i‘st, second and third
parts of the Schedule héreto and all other
property, rights and powers of the Transferor
Company be transferred, without further act or _
deed, to the Transferee Company and accordingly,
the same shall, pursuant tci Sections 230 & 232
“of the Companies Act, 2013,,be transferred to and
vested in the Transferce Company for all the
estate and interest of the Transferor Company
therein but subject nevertheless to all charges

now affecting the same; and

ii. Upon the Scheme becoming effective, all the
liabilities and duties of the’' Transferor Company

Ibe transferred, without furthier act or deed, to the
Transferee Company and accordingly the same
"~ shall pursuant to Sections 230 & 232 of the .

Companies Act, 2013, be: transferred to and

become the liabilities and duties of the Transferee
-Sd-

CP (CAA) NO. 20/ALD/2023 with
CA (CAA) NO. 21/ALD/2023
(2nd Maotion)
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Company; and

iii. Upon the Scheme becoming effective, all the
employees of the Transferor. Company, in service
on the Effective Date, shall be transferred to and
shall become the employees of the Transferee
Company as provided 1n the Scheme of

Amalgamation; and
iv. Upon the Scheme becoming effective, all
proceedings now pending by or against the
Transferor Company be coritinued by or against
the Transferee Company; ant;‘i
22. The Petitioner Companies shall sui:;ply legible print outs
of the Scheme of Amalgamation and the Schedule of
'. Assets, if any, in acceptable form to the Registry within
three weeks from the date of ptonouncement of the
order and the Registry Wﬂl. append such print outs, after .
verification, to the certified copy of the Order.
N The Petitioner Companies shall, within thirty days of the
date of the receipt of this Order, cause a certified copy of
this order to be delivered to the Registrar of Companies,

]
Kanpur, for registration; and on such certified copy

-5d-

CP (CAA) NO. 20/ALD/2023 with

CA {CAA) NO, 21/ALD/2023

(2nd Motion}
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24,

25.

being so delivered, the Transferor ;Com'pany shall stand
dissolved without undergoing the f)rocess of winding up
and the Registrar of Comparﬁes shall place all

documents relating to the Transferor Company in the

~ file maintained 1in relation :to the Petitioner

Aﬁﬂgamated Company / Transferee Company and the
files relating to the saici two bompa;ies shall be
consolidated accordingly; and |

Certified copy of this Order be supplied, if applied for,
subject to compliaﬂce with usual f&rmalities.

That the Petitioner Companies shéll deposit an amount
of Rs. 25,000/- (Rupees Twenty—Fi-ve Thousand Only} in

favour of “The Ministry of Corporate Affairs” within a

| period of four weeks from the date of receipt of the

certified copy of this order and file affidavit of
compliance thereof.
All the concerned Regulatory Authorities and other

persons to act on a copy of this Order annexed with the

-Sd-

CP (CAA) NO. 20/ALD/2023 with

CA (CAA) NO, 21/ALD/2023

(2nd Motion)
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Scheme duly authenticated by the Registrar, National
Company Law Tribunal, Allahabad.._ Ben‘ch.

27. Any person interested shall be at iibeﬂy to apply to the
Tribuﬁal in the above matter for any directions that may
be necessary. |

28. Accordingly, the present Company Petition bearing CP
(CAA} No. 20/ALD of 2023 is allowed and stands

disposed of.

o oSd- -Sd-
Ashish Verma | - Praveen Gupta
Member (Technical) _ Member (Judicial)

Date: 24" January, 2025
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i be the Habt|it$63, pmws:ons, duties
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3. be the property of the
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5 paid’ {including TDS, ‘MAT
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: ¢atioh andfor 'Sati'sfacjii_bh of t_:ha-rg_i_e{sf_), to the gx‘tént required, to
‘effect 1o t’f_&_‘;e:.;.grg_i?isions' of this Geheme, .

27 Owthe Scheme becoming effective, the Transferee Company shall be
IR d to file/revise income tax returns, TDS returns, GST returns, and
statutery filings: and retums,. filed "By it or by the Transferor -

-equired, and to takeall such: steps that may. be reguired to

to the provisions of this Scheme and/or required to claim

oréciation. benefits, -advance taX credits, un-avatied credits
statutory benefits, etc, ifany.

ffact from the Effective Date and until such time name in the hank
. ts-of the Transferor Company is replaced with that of the
" Frangferee Company, the Transferee Cornpany shall be entitled 1o
operate the existing hank aceounts of the Transferor Company, in so far,
-pa.necessary. The bariks shall also honour cheques or gther bills
nthe name-of the Tréngferor Company o and from the Effective
er: the Transferee Company, if so required, shall also be
‘maintain. one ‘Bank Account i ithe name of the Transferor
ofipatly. to enable it-fo deposit/encash- any refund or other payment
‘- regelved i the name of the Transferor Conpany. Al such deposits will,
:  then, be transferred to the bank account of the Tra nsferee Company. It
: _ . may, however, be ciarified that such bank account(s) (in the name of
" the Transfercr Company) ‘will be used only for the limited purpose of
depositing/encashing . any tefund or other payments recaived In the
amefin favour of the Transferor Company. .Such bank account will not

j for normal banking transactions.

3
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- abilities ofthe Transfe{{or_.(iompahy, which may nat
ecifica overed I, the: ‘afdresaid Clauses, shall also stand
__._e’ﬁ.‘;c-_-ithe- Transferee Company with effect from the Appointed

Zde In ﬁcc_qrdante with the Central Goods & Services Tax Act, 2017 (CGST),
T Ttegrated Goods & Services Tax Act, 2017 (' IGST"y and respective State
: _.-.Se_r\r;t:_es__'_ffax’"_'iaws_ {SGST), Goods & Services tax as are
W oon the Effgthé-}f)até,-thé--unuﬁi{zed credits relating to, Goods
. reices tax Jying in the accounts of the undertaking of the Transferor
L Q:mpqny._'-s-ha_ll- be permitted to be traniferred to the credit of the
 “Transferee Company (inchuding in electronic form/registration). The
_fransferse Company shall -accordingly. be entitled to set off all such
unutilized credits against the Goots & Services tax payable by it.

_5I_i\_'tq.mpliar;§;e§- with respect to taxes or -é_my other law between the
Aggq' 'te_d__ Date "a;‘.x_;.‘z; Effective Date done ‘by the Transferor Company
ol - appbroval of this Schéme, bé deemned to have been made

¥ the Transferee Company.

tax liabilities - under the Income Tax Act, 1961, Wealth Tax Act,

© 1957, custems duty laws, central sales tax, applicable state vaiue added
- tax, service tax. laws, excise duty laws, Goods & Services tax, or other
-appiiii‘ab-i'e- laws/ regulations dealing with taxes, duties, jevies. aligcabie
b ed 'to: the business of the Transferor Company to the extent not
' for covered by tax provision in'the accounts made as on the
medlatel preceding the Appointed Date shalt be transferred or
~ stand:transferred to Transferee Company. Any surpius in the provision
__f-a. ax tion: / duties/ levies account including advarice tax and tax




Pl e ‘deducted at source as on the date jimimediately preceding the Appointed
P . .Date Wil also ‘be transferred ta the account’of the. Transferee Company.

: 2,13 Any refund under the Income Tax Act, 1961, Wealth Tax Act, 1957,
C T eustoms duty laws, central sates tax, applicable state value added tax,
' | sérvice.tax laws, excise duty laws, Goods & Services tax, or other
laws/. regulations’ dealing with taxes/ duties/ levies allocable
‘to. the business and available bn various electronic forms
neludihg. - Form 26AS)/registration . of - the Transferor Company
freequent to the assessment{s) ard other proceeding(s) made on the
Ferte Company and for which e credit s taken in the accounts, as
> g ..m'ﬁ-zedi:atielyjp'!j”éced_in_g__:h'e{jAppéinted [ate, shall also belong
& teceivéd by the Transferee Corfipany.

Lhrtre iy anitn, - v

Julatory :permissions, _apf:rovurals,- consents, licenses,

‘ehviropmental approvals, ne objection certificates

'é?.'m_;.t

nedaf granted to the Transferor Company shafi stand vested in
ferred to the Transferee Campany without any. further act or deed,
wernied Authorities shall promptly mutate all such ficenses and
s, etc., in favour of the Transferee Company. Benefits and
ations. ‘of ail. such permissions, - approvais, censents, lcenses,
registrations, permits, environmental approvals, NOCs, etc, shall vest in and

it e N L ettt

o f

beavailable to- the Transferee Cdm_.pany_p't.g'rsuaht to this Scheme. In so

e various incentives, subsidies, spedial status and other benefits or '
ny. Government body, focal-autharity or by any other
| v of availed of by-the Transferor Company: the same

' and be available to the Transferee Company onvihe same terms
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S, DEEDS, BONDS AND OTHER INSTRUMENTS

efménts ‘and other instruments of whatsoever nature, to

feror ‘Company is a party, subsisting or having effect

: fiately before or after the Effective: date, shail remain in full force

- ‘#nd effect against ot in favour of the Transferee Company and may be

. gnforced as fully.and effectually, as If instead of the Transferor Company,
" the Transferse Company had been a party thereto. .

the other provisions of this Scheme, aii contracts; deeds,

PR A

ansfer of the said assets and Jiabilities of the Transferor Company
ransferee Company and the continuance of all the contracts of
rocesdings by or againgt the Transferee Compariy shall not affect
Ty contract or proceedings fefating to the said assets or the liabilities
sfready-concluded by the Transferor Compéany an or aftéer the Appointed

CDate.

The Transferee Company may, at any time after coming into effect of
this: Sthieme in accordance with the provisions hereof; if so required,
‘under any-law or-otheérwise, execute deeds of confirmation in favour of
ecured-creditors of the Transferor Company or in favour of any other
ntract or arrangement to which the Transferor Company
pa writings as Tay be necessary to be executed in order
formal ‘effect to the above provisions. The Transferee Company
under the provisions of this Scheme, be deemed to be authorised
‘toexécute any such writings on behalf of the Transferor Company and,
totmplement and carry out ali such formalities or compliance referred to




IO _ abave on the part;behaif of the Transfaror Company to. be carried out or
p@rformed

B LEGAL PROCEEDINGS

AR Iega .proceedmgs of” whatever natyre by or against the Transferor
niding ori the Effective Date,.shall not: be abated, be discontinued
y, prejudictaly affected by reason of the transfer of the
off the Transferor . Company -or-of anything contained in this
he proceedings may: ba cantmued, presecuted and enfarced by
-Transferee Corapany In’ the same manner and to the same
s mighit-have Been: continued; prosecuted and enforced by
Sfem Company. as. [f the Scheme had not been made.

ed wzthoht the pracess of wmdmg up.

- 7. *'-EWORKMEN ANIJ EMPLOYEES OF TRANSFEROR COMPANY

7.1 On the_ Scheme bBecoming, eﬁ’ectwe, a!t staff workmen and ernpioyees of
i o ; ir{sferor Company in service on the Effective Date, shall become
3 ed- to- have become -'staff workmen and empicyees of the
&ir service and on the hasis of contmunty of semce and upon ferms
k d:tfons not !ess favcrabie than these applicable to them in the
i

Lo ?2 - Provident Fund Gratu:ty Fund Superannuatmn Fund. and any cther
- : HSLS - red:or exi Eng fof the bepefit of the employees

“upon® the Scheme becomng ﬂnany

'_ o, provismns;' _
“T'OF BUSINESS BY TRANSFEROR COM PANY
Fromithe Appoint‘ed Date until the Effective: _B_ate,

1. The Transferor Company shall stand posgsessed of all the agsets and

propertles referred to in Clauge 2. above, in trust for the Transferse
o : asset or.property acguired by the Transferar
ppalnte,d Date, shall be deemed to be the
¥t ansferee Company

e Transferor Campany shaii be. deemed ta have camed on busingss
i r.twgt:es for dnd an. behaif-of and for the benefit and on account of
2 Tt nsferee Company. Any income or profit accruing to the Transferor

_p m{ and a # f:osts charges and expenses or loss arising or incurting




‘- . ) -purpases and mtents be. treateci as the income, profits, costs, charges,
:expenses or Ioss, as the case may Be; of the Transferee Company.

ity An of the rsghts, POWErS, . authontres, prmleges exercised by the
" Fransferor Company ‘shalt be deemed to have been exercised by such
Transferbr Company for and or behalf of, and-in trust for the Transferee
' any. Simiarly, any ofthe obligations duties and commitments that
¥ sen undertaken or discharged by Transferor Company shafl be
- eemed:to have peen undertaken for and on behaif of the Transferee

: raised and used, lishilities and obligations
-obligations which’ arisé or acerue to the Transferor
EF. the Apnojnted Da’ce, shall be deemed to be of the

; The ‘i’rarfsferor Company shali. net, without rhe prior written consent of
' d of Diréctors of the Transferée Company or purstant to any
_.ing -obligation; sell; transfer or ‘ctherwise alienate, charge,

ge. of - encumber -of - othérwise deal with or dispose of any
aking or. any part thereof except m the ordinary course of its

58 '-_?‘fm.-smséicmm

the ‘Fransferor ‘Company is a whai%y owned subsidiary. of the
g S . aree Company; no new ‘share will’ be issued pursuant to the
s o -'present Scheme of Amalgarmation. There wili not be any change in the

: rés capital of tHe Transferee Company pursuant to -the proposed
i am gamatlon

' SCHEME ss:comm EFFECTIVE‘-

"e--Issued Share Capltal and share certuf‘cates of the Transferor
any’- wifl ‘automatically . stand -cancelled. Shareholders of the
O Company will ‘ngt “be’ fequired to. ‘surrender the Share
cates heid ity the Transferor Ccmpaﬁy

ptween- the Transferor Company and the
ecord Date, if any, will stand cancelied.
5y the: Shareho:ders andfor Creditors of the

anetion. by the Tr:b_unal under ‘Bettians 230 and 232 of the
- nies Act 2013; will be sufficient compliance with the provisions of
Sect:on 66 0f the Companies Act, 2013, and other applicable provisions,

| it any, retating to the réduction of share capital. on canceffation of cruss

' hotdmg, it any. However, such reduction would not involve either the
 diminutiop of any fablity in respect of un-pald share capital or the

.:.—"':'Pa\;'ment to any shareholder of any: pand -up share capital.

- -".’rhe uthorised share capital.of the Transfercr Company will be added to
. {-form part of the authorised share capital of the Transferee’
v, Accordingly; the authorised share capital of the Transferee
any will stand’ increased to the extent of the aggregate authorised
apital: of the Transferor Company as on the effective date. In
thc-; provisions: of Section 232(3}{i) of the Companies Act, 2013,
pplicgbie srovisions, if any; the aggregate fees paid by the
rcr...{‘.ompany on the authoﬂsed capftal will be set-off against the




v S e magdinte by the Trapsferee Compatiy on the increase in the
L L ' i Ca mentioned above. Ttis hereby clarified that
ompatiy will pay the balance fee, if any, on the aforesaid
.uthorised -share capital after deducting the aggregate
ransferor Company on the pre-merger authorised share

Clause V/Capital Clause of the KMemarandurn of Assoclation and relevant

. -article(sy of t! e Articies of Association, if any, of the Transferee Company
3 ‘modified to give - effect to the aforesaid Increase in the
- share capital of the Transferee Company. Approval of the
Scheme “of. Amaigaimatidn'-'_iby. the Shareholders of the

nsferce Companies will be ‘sufficient. for the aforesaid
v Clause V. of the Mermorandum of Association and relevant
e Articles of Association, if-any . of the Transferee Company
atwill be required for the same.

ne, the Trarisferee. Company will
'.-_(;api'ta_i-j-td_.i'm.pteme'nt the terms of
sy, 1L is; however, clarified that
Amalgamation by the Shareholders
& sufficient -for such’ modification/
W 4 share capital andino further approval from the
fy other person will be required for the sBme,

104 Save

31, ACCOUNTING TREATMENT FOR AMALGAMATION

becoming affdctive, .améigamation of the Transferor
he Trafisferee Company and other connected matters will
raccordanc with the applicable provisions of the

“Accaunting  Standards’ prescrived under Section

ct, 2013, _ fard
m anies Act, 2013, and: Generally Accepted Accounting

1.2 . The Transferee Company shell give effect of the proposed amalgamation
Ce ooke -of accounts in-accordance with the applicable provisions of

anies . AC 3, AL q ‘Standards preseribed under
, afid Generally Acceptad
- the salient - features of the

i:the ;g’ssgts’.-ahd"iiatjji_}i_tigs-;re_ccréed in the books of the Transferor
ompany - shali ‘be transferred to: and ‘vested in the Transferee
- Company pursuant. to the . Scheme @nd shall be recorded by the
s insferee Company at the respective carrying values as reftected
| incthe Baoks of the Transferor Company as on tha Appointed Date,

'"-r:;!;;n'-,ts.;_q;-_qt_hér_ interscompany balances, if any, wil

the régerves ‘of the Fransferor Company under different heads
. “ghall - Become the corresponding teserves of the Transferee

~Company. Similarly, balance v the Profit & Loss Accounts of the
Transferor and Transféree Companies. will also b clubbed together.

out of -amalgarmation {including on account of
.‘Qiﬂg?{_0!‘--a-myft}.th_e:_‘-inter-'company palances)
:a_g:gjr;gt' reserves nd-strplus in the books of the

by B P .
o r
e, 5 .

' m‘wsmmw
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ot i - e

--'eé. -G"'t_“d‘pany. Whereas any’ surplus ar:smg out of
bg 1a _..(mciudmg ‘ot agcount of cancelling of cross holdings
ny .other iiter-company batances) shall be credited to capital

: serve.

caountmg policies of the Transfercr Compan-y will be harmon_izeci
th that ‘of the Transferee Company fot owing the amalgamation.

r, clarified- that the Board :of’ - Directors of the Transferee
i tte Withithe Statutoz‘y Auditers, may account for
Bf nation and-’other connected matters i such mannar
comply.v “provisions:of Section 133 of the Companies Act,
" the apphcable Accounting Standard(s}, Generalty Accepted

Acccuntlng Principles and other appircabie provnsmns, if any.

12, APPLICATION/ PETITION TO THE. NATIONAL COMPANY LAW

Cwill make necassary appllcat;on(s)/ petition{s)
: : i 2 of the Companies Act,
“Comp (Compromises, - Arrangements  and
vationsy Rules, 2{5’16 the National Company Ltaw Tribunal Rules,
and other aﬁpiicabla previgions, if any, to the Hon'ble National
_ ny-Law Tripunal for sanctioning of this Scheme, dissotution of the
: feror Campany WIthout the process of winding up and other
_iconn cted matters

: 'sferee Company wm make necessary apphcatmms}f petition(s)

jons of Sections'230 & 232 of the Companies Act, 2013,

& '-.;(Compmmises Arrangements and Ama gamatlonh}

: 016 the National Corpany Law Tribunat Rules, 2016, and other

'appl_.. le provisions, if ‘any, to the’ appmpriate Bench of the Hon'bie

- National Carhpany Law “Tribunal-and other competent authorities, if any,
;fc_ 5anc1:10nmg of thls Scheme and other connected matte rs.

-3 has: been dr_awa up to camp}y thh the condttrons retating to
" g defined under Section 2(18) of the Income Tax Act, 1961
cak iohs, i any. If any terms: or provisions of the Scheme
'to e or-mterpreted to be inconsistent with any of the said
: as' a result of any amendment of law or any judicial

Yation or-far. any other reason whatsoever, the: -aforesaid
I__ come Tax Act shall prevait. The Scheme shall then stand
detérmined necessary o comply with the said
il however not aﬂ"ect other parts of the

H the Board ef_Dtrectars of the Transferee Company, which
-ermsed at any time and sha!l be exercised in the best

is. of the provlszons of Master Circuiar No. SEBI/HO/CFD/POD-
23/93 dated June 20,2023, ssued by the Securities and
C &:Board of India {the SEBI Scheme Circuiar), since the present
B eme solely provides for. amaigamatzon of a Wholly Owned Substdta'y




\ tsPar\ent '.Cari}g:a“ﬁyf,' no formal approval, NOC or vetting is required

from ;éﬁé BSE, NSE or SEBI for the Scheme.

' "'_:bf the SEBI Scheme Circular, the ~present Scheme of
ation is only required.to be filed with the Stock Exchanges for
pose of disclosure and-dissemination on their website.

tanding abdve, the Transferee Conpany will camply with the

- gb- the : Securitiss Contracts (Regufation) . Act, 1956, the
{es Cortracts (Regulation) Rules; 1957, the SEBI Listing
- ‘Regiilations, SEBI Scheme Circular, ‘Listing Agregment, SEBI
- "Regulations, and -other applicable provisions, i any, in connection with
tHis Scheme and other connected matters. ' -

E- Lid will act 3_5_1;he:Desig_n.ate_a.'s_tqck: -Exchange for the purpases of

S/AMENDMENTS TO THE SCHEME

sferor Cornpany and.the Transferee Company, throudh their
ve Board of Diréctors may make or assent, from time-to time, Of
of sl persons: concernead, to any modifications or amendments o
heérme br to any conditioris orfimitations which the Tribunat and/or

orities. undér the law may deem it to approve of or impose and
olve all doubts or. difficuities that may arise for carrying out this
- and. to do: and execute il acts, deeds, matters and things
: ry:_.fbr.:_cartgingjthej_.'Sch.eme_ into effect.

142 To give effect %o this Scheme or to any rodifications or amendments
' - ‘thereof, the Board of Directors of the Transferee Company may give and
i5 atthorised to give all such directions as may be necessary inciuding

directions for settling any question, doubt or difficulty that may arise.

this- gcheme s’ found .to be unworkable for any reason
e shall not, subject: to. the: consent of the Board of
D the Transferor Coripany and the Transferee Company, affect the
. validity.or. Iplementation of theother provisions of this scheme.

17, EXPENSES CONNECTED WITH THE SCHEME.

1arges.and expenses of the Transferor Company and the Transferee
curredin relation to or in connection with this Scheme o7

he:completion of the Amalgamation of the Transferor Company
rsferee Company i pursuance of this Scheme, shalt be borne and
hé Transferee Company. However, in the event of the Scheme
R y;aiid_.fgr:any reasori whatsoever, all costs, charges and expernses
elat &.amalgamation exerdise or incidental thereto shall be borne and
paid. by the respective Companies incurring the same.
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