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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH (COURT– I) CHENNAI 

ATTENDANCE CUM ORDER SHEET OF THE HEARING  
HELD ON 02.07.2026 THROUGH VIDEO CONFERENCE 

--------------------------------------------------------------------------------------------------------------------------------- 
CORAM:   HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL) 

      HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 
--------------------------------------------------------------------------------------------------------------------------------- 
Application No : CA(CAA)/103(CHE)2025 

Petition No : CP(CAA)/24(CHE)/2026 

Name of Petitioner 
             & 
Name of Respondent 

: 
 
: 

 
India Radiators Ltd 

Section : 230-232 of CA, 2013 
---------------------------------------------------------------------------------------------------------------------------------  

ORDER  

  506.  CP(CAA)/24(CHE)/2026 
 

Present: Ms. B.Chandra, Ld. PCS for the Petitioner. 
 
Vide separate order pronounced in the open Court, the Scheme is approved. 

File be consigned to records. 
 
 

      -sd-         -sd- 
[VENKATARAMAN SUBRAMANIAM]                [SANJIV JAIN] 
        MEMBER (TECHNICAL)                                           MEMBER (JUDICIAL) 
MS  
  
Date: 02.07.2026 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, CHENNAI 
 

CP (CAA) / 24 (CHE) / 2026 

In 

CA (CAA) / 103 (CHE) / 2025 

(Filed under Sections 230 to 232 of the Companies Act, 2013) 

 

In the matter of Scheme of Amalgamation between India Radiators Limited (Transferor 

Company) and Mercantile Ventures Limited (Transferee Company) and their respective 

Shareholders and Creditors and their respective Shareholders 

INDIA RADIATORS LIMITED, 

CIN: L27209TN1949PLC000963, 

Having its Registered Office at, 

No. 88, Mount Road, 

Guindy, Chennai – 600 032  

... 1st Petitioner / Transferor Company 

 

With 

MERCANTILE VENTURES LIMITED, 

CIN: L65191TN1985PLC037309, 

Having its Registered Office at, 

 No. 88, Mount Road, 

Guindy, Chennai – 600 032  

... 2nd Petitioner / Transferee Company 

Order Pronounced on 02nd July 2026 

 

CORAM 

SANJIV JAIN, MEMBER (JUDICIAL) 

VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL) 

 

Present: -  

For Petitioner : Mr. B Chandra, Advocates 

For Income Tax Depar.  : Mr. Raj Jhabakh, Advocate 

For Official Liquidator  : Mr. B. Palani, appeared on behalf of OL 

For Reginal Director  : Mr. Avinash Krishnan Ravi, Advocate 
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ORDER 

(Hearing Conducted though Hybrid Mode) 

1. This Joint Company Petition has been filed by INDIA RADIATORS 

LIMITED (hereinafter referred as 1st Petitioner Company / Transferor Company), and 

MERCANTILE VENTURES LIMITED (hereinafter referred as 2nd Petitioner Company / 

Transferee Company) under section 230-232 of the Companies Act, 2013, and other 

applicable provisions of the Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (for brevity ‘the 

Rules’) for approval of the Scheme of Amalgamation (hereinafter referred to as the 

‘SCHEME’) proposed between the Petitioners Company. The Scheme is 

appended as “Annexure – 3” at Page Nos. 192-219 of the Petition typeset.  

2. 1ST MOTION APPLICATION  

2.1 The Petitioner Companies had filed First Motion Application vide CA 

(CAA) / 103 (CHE) / 2025 and sought directions for Dispensation/ Convening the 

meeting of its Members/ Shareholders and Creditors regarding approval of the 

proposed Scheme, which is extracted as follows: 
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2.2 Based on the submissions, this Tribunal vide Order dated 02.02.2026 

ordered to dispense of the meetings of Preference Shareholders and Unsecured 

Creditors of Transferor Company, and to convene the meetings of Equity 

Shareholders of both Companies and Unsecured Creditors of Transferee 

Company. The same is reproduced as follows: 
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2.3. Subsequently, the second motion petition was filed before this Tribunal 

by the Petitioner Company on 21.03.2026 for sanction of the Scheme of 

Arrangement (Amalgamation) by this Tribunal.   

 

3.        SCHEME SUMMARY 

The Scheme provides for the Arrangement between INDIA RADIATORS 

LIMITED With MERCANTILE VENTURES LIMITED their respective Shareholders 

and Creditors. Both the Petitioner Companies come under the jurisdiction of this 

Tribunal. 

 

 

4. RATIONALE OF THE SCHEME 

The rationale and benefits of the Scheme are briefed in Clause C of the 

Part A of the Scheme as follows,  

RATIONALE FOR THE SCHEME OF AMALGAMATION: 

“a) By this amalgamation, it is expected that the administrative and operational costs 

will be considerably reduced and the Transferee Company will be able to operate and run 

the business/operations more effectively and economically resulting in better turnover 

and profits. 

b) It is expected that the proposed Scheme of Amalgamation will benefit the Transferee 

Company in the usual economies of a centralized and a large company including 

elimination of duplication of work, reduction in overheads, better and more productive 

utilization of human and other resource and enhancement of overall business efficiency 

and will bring in synergies for the Transferee Company post amalgamation. It will help 
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the Transferee Company to use the combined managerial and operating strength, to build 

a wider capital and financial base and to promote and secure overall growth of the 

business, thereby it will make available to the Transferee Company, the benefit of 

technical and marketing expertise of both the companies.  

c) The said Scheme of Amalgamation will contribute in fulfilling and furthering the 

objects of these companies. It will strengthen, consolidate and stabilize the business of 

these companies and will facilitate further expansion and growth of their business. 

d) The Transferee Company will have the benefit of the combined assets, cash flows and 

man-power of both the companies. These combined resources will enhance its capability 

to expand and improve its efficiency of operations.” 

It is stated that the Board of Directors of both the Petitioner Companies 

have proposed the Scheme of Amalgamation. This Scheme provides for various 

other matters consequential or otherwise integrally connected herewith. 

5. In the second motion Petition filed by the Petitioner Companies, this 

Tribunal vide order dated 01.04.2026 directed the Petitioner Companies to issue 

notice to the Statutory / Regulatory Authorities concerned and to issue paper 

publication. 

6. In compliance with the said directions issued by this Tribunal, the 

Petitioner Companies effected paper publications in “Business Standard” in 

English (All India Edition) and “Dina Thanthi” in Tamil (Tamil Nadu Edition) 

on 10.04.2026.  

7. The notices were also served to  

(i) Regional Director, Southern Region, Chennai, 

(ii) Official Liquidator, 
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(iii) Income Tax Department and other regulators.  

It is also seen that notices have been also served to  

 

S.No Statutory authorities Date of Notice  

1.  
Regional Director, Southern Region, 

Chennai 
06.04.2026 

2.  Registrar of Companies, Chennai 06.04.2026 

3.  Income Tax Department 06.04.2026 

4.  Official Liquidator 06.04.2026 

 

Pursuant to the service of notice of the petition, the following statutory 

authorities have responded. 

 

8.  STATUTORY / REGULATORY AUTHORITIES  

8.1.  REGIONAL DIRECTOR 

8.1.1. The Regional Director (RD), Southern Region to whom the notice was 

served, has filed its report on 01.06.2026 and has expressed its ‘Observations’. 

The same are as follows, 

 

 

Para  Observations  

4 As per Clause 4 of Part A of the Scheme, "Appointed Date" means 1st 

January 2025, or such other date as may be fixed or approved by the 

Tribunal or such other competent authority.  
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5 As per Clause 5 of Part II of the Scheme, all permanent employees 

(including deputed employees) of the Transferor Company, shall 

become employees of the Transferee Company on such date as if 

they were in continuous service without any break or interruption 

in service, and in lieu of such terms and conditions in relation to 

employment and remuneration not being less favourable than those 

on which they are engaged or employed by the Transferor 

Company, become the employees of the Transferee Company as and 

from the Appointed Date. 

The scheme also provides that the Transferee Company undertakes 

to continue to abide by any agreement/ settlement, if any, validly 

entered into by the Transferor Company with any union/employee 

of the Transferor Company recognized by the Transferor Company. 

6 Clause 8 of Part II of the Scheme provides that upon this Scheme 

becoming effective and in consideration of the transfer and vesting 

of the Transferor Company in the Transferee Company in terms of 

this Scheme, the Transferee Company shall subject to the provisions 

of the Scheme and without any further application or deed, issue 

and allot Equity Shares to shareholders, administrators, legal 

representatives, determined as on Record Date, whose name is 

recorded in the register of members of Transferor Company in the 

following proportion: 

"10 (Ten) equity shares of the transferee Company with the face value of 

INR 10/- each fully paid up for every 36 (Thirty-Six) equity shares of the 

transferor Company with a face value of INR 10/- each fully paid up." 
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8 Clause 10.1 Part Il of the scheme provides that, upon the Scheme 

becoming effective, the Transferor Company and the Transferee 

Company being under common control, the Amalgamation of the 

Transferor Company with the Transferee Company shall be 

accounted by the Transferee Company as per the "Pooling of interest 

Method provided under Appendix C of Ind AS 103, 'Business 

Combinations' notified under Section 133 of the Act. 

Clause 10.2 Part II of the scheme provides that, upon the scheme 

coming into effect, all the assets and liabilities of the Transferor 

Company shall be transferred to and vested in the Transferee 

Company and shall be recorded at their respective book values.  

Clause 10.3 Part II of the scheme provides that, upon the scheme 

coming into effect, the difference between the amount recorded as 

share capital issued by Transferee Company (Securities issued will 

be recorded at their nominal value) and the amount of share capital 

of the Transferor Company shall be transferred to capital reserve of 

the Transferee Company. 

9 Clause 13.1 Part II of the scheme provides that, upon the 

effectiveness of this Scheme, the Transferor Company shall be 

dissolved without winding up, and the Board of Directors and any 

committees thereof of the Transferor Company shall without any 

further act, instrument or deed stands dissolved. 

11 The ROC Chennai vide report dated 04.05.2026 stated that the 

petitioner Companies have filed financial statements and Annual 

Returns up to 31.03.2025. It is further stated that No Inquiry/ 

Inspection/ Investigation/ Complaint/ Prosecution is pending. 
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It is observed from the audited Balance Sheet year ended 31.03.2025 

of Transferor and Transferee company, there are no undisputable 

dues and statutory dues pending with the Transferor company 

As per the Independent Auditor's report of the Transferee company, 

the company has disclosed the impact of pending litigations on its 

financial position vide No.31. 

In the Transferee Company, the independent auditor has reported 

vide para iii (c) of Annexure B that in respect of loans and advances 

in the nature of loans, wherever the schedule of repayment of 

principal and payment of interest is stipulated by the company, the 

repayments are regular except for Rs.3,32.77 lakhs where the 

repayment for interest and principal is not as stipulated by the 

company. The company has provided Rs.337.16 Lakhs as Expected 

Credit Loss in respect of such loans. 

It is also stated that the Transferor and Transferee companies have 

filed BEN 2. 

12 The Petitioner Companies may be directed to undertake to comply 

with the provisions of Section 240 of the Companies Act, 2013 and 

provisions of Section 232(3)(i) of the Companies Act, 2013. 

 

8.1.2 It is submitted by the RD that the petition may be disposed of on merits 

after considering the submissions made in para 11 and 12. 

 

Response to the RD Report: 

8.1.3 The Petitioners have filed response to the RD Report dated 10.06.2026. The 

response to the report of the RD is tabulated hereunder: 
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Para  Observations  

1 to 9  It is stated the observations made from Paras 1 to 9 are the details of 

the scheme, which are factual in nature. So, there have no remarks for 

the same. 

10 It is stated that this para is an affirmation given by Registrar of 

Companies and no adverse remarks have been made by ROC in its 

report. 

12 The petitioner companies hereby declare and undertake to comply 

with the provisions of Section 240 of the Companies Act, 2013 and 

provisions of Section 232(3)(i) of the Companies Act, 2013 

 

 

 

8.2.  INCOME TAX DEPARTMENT 

8.2.1 The Income Tax Department to whom the notice was served has filed its 

report on 13.04.2026 and has expressed its ‘Observations’ as follows: 

8.2.2 The requirement to send notice to the concerned department is a 

procedural requirement and as such does not impact the right of the Department 

to proceed in accordance with the provisions of the Income Tax Act, 1961. It is 

prayed that this Tribunal may take the objections on record without prejudice to 

the rights of the Department to take all appropriate proceedings under the 

provisions of the Income Tax Act, 1961 to protect the interest of the government 

including the right to reopen the assessment. Therefore, by way of filing of this 

memo and the report, the Income Tax Department shall not have deemed to 

waive its rights to undertake all proceedings under the Income Tax Act, 1961.  
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8.2.3 Reliance is placed on the judgement of the Hon’ble Supreme Court in 

Marshall Sons & Co India Ltd Vs Income Tax Officer (AIR 1997SC1763 & 

MANU/SC/0407/1997). It is stated that the Income Tax Department reserves its 

right to proceed against the Petitioner Companies through independent 

proceedings under the provisions of the Income Tax Act, 1961 and pass orders in 

accordance with law. The relevant para 17 of the Judgement is extracted as under: 

"17. We, however, make it clear that we have not expressed any opinion on the plea 

of the learned Counsel for the Revenue that the amalgamation itself is a device 

designed to evade the taxes legitimately payable by the subsidiary company. If the 

Income Tax authorities think that, they are entitled to raise this question 

in the proceedings under the Income Tax Act, it is open to them to do so by 

way of a separate proceeding according to law." 

(emphasis supplied) 

8.2.4 It is stated that in line with the judgment of Hon’ble Supreme Court, the 

Income Tax Department reserves its right to proceed against the Petitioner 

Companies through independent proceedings under the provisions of the 

Income Tax. It is reiterated that filing of the present memo shall not in any 

manner amount to waiving its rights to proceed against the Petitioner 

Companies and pass orders in accordance with law. 

8.2.5 It is stated that the office has no objections to the proposed scheme of 

amalgamation, subject to the condition that all existing and future tax liabilities 

of the amalgamating company shall be borne by the amalgamated company in 
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accordance with Section 170 of Income Tax Act. The letter to this effect is 

reproduced as under: 

 

8.3.  OFFICIAL LIQUIDATOR 

8.3.1 The Official Liquidator to whom the notice was served, has filed its report 

on 23.04.2026 and has expressed its ‘Observations’ to the Scheme as follows: 
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Para  Observations 

3(i) The clauses 1.h and 5.1 of Part I (Definitions) of the Scheme seeks to 

protect all permanent employees of the Transferor Company only if 

they are in service as on effective date, and hence, this Tribunal may 

be pleased to direct the companies to submit an undertaking to this 

Tribunal to the effect that there would be no retrenchment of any 

employee who were in service as on Appointed Date (01.01.2025) as 

well except in the event of their resignation on their own before the 

Effective Date. 

 3(ii) The record date as defined in clause 1.m of Part I (Definitions) of the 

scheme does not provide for fixing the record date mutually by the 

respective board of directors of both transferor company and 

transferee company. In this regard, this Tribunal may direct the 

companies to submit an undertaking that it would be fixed mutually 

and they would fix the record date immediately after sanction of the 

scheme and before the effective  date / dissolution date or subject to 

the SEBI guidelines since Transferee Company is a listed company. 

3(iii) The clause 14.3 provides for auto modification of content of the 

scheme, post its sanction by this Tribunal, it is submitted that such 

auto modification of the content of the scheme to be in compliance 

with Income Tax Law etc., without the previous approval / sanction of 

this Tribunal will be in violation of section 231(1)(b) of the Companies 

Act, 2013 as every modification of the content of the Scheme requires 

approval by this Tribunal. Hence, this Tribunal may be pleased to 

direct the Transferor and Transferee Companies to delete / modify the 

14.3 of the scheme by way of amendment to the scheme proposed, so 

as to ensure that no such auto amendment / modification of the 

Scheme takes place, post its sanction by this Tribunal or to submit an 

undertaking to this Tribunal to the effect that such auto modification 

of the content of the scheme will not be implemented without prior 

approval of this Tribunal. 
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8.3.2 It is stated that the Official Liquidator is of the opinion that the affairs of 

the Transferor Company appear to have not been conducted in a manner 

prejudicial to the interest of its members or to public interest subject to 

representation in para 3 above. 

8.3.3 The Official Liquidator has sought to take on record the report. He has 

also sought to fix the remuneration payable to the Auditor who has investigated 

into the affairs of Transferor Company.  

Response to the OL Report: 

8.3.5 The Petitioners have filed response to the OL Report dated 05.05.2026. The 

response to the report of the OL is tabulated hereunder: 

3(iv) Clause 8.2 of the scheme, states that the inter-se investments as existed 

on Effective Date are proposed to get cancelled as per scheme. It is 

submitted that the inter se investments as existed as on appointed date 

only will get cancelled and not any subsequent transactions, as the 

same would be considered as transactions of the transferee alone, 

upon sanction of the scheme. Hence the clause 8.2 of the scheme need 

amendment to provide for cancellation of inter se investments as on 

appointed date only or to submit an undertaking to this Tribunal to 

the effect that inter se investments as existed as on appointed date only 

will get cancelled. 

Para  Observations 
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9.  ACCOUNTING TREATMENT 

The Petitioners have stated that the Statutory Auditors have examined the 

Scheme and certified that the Accounting Treatment contained in the proposed 

Scheme of Arrangement is compliant with the Applicable Indian Accounting 

Standards. The Certificate issued by the Statutory Auditors certifying the 

1 In the affidavit submitted by the petitioner companies, it is stated that 

the transferee company undertakes to that the staff, workmen and 

employees of the Transferor Company in permanent service on the 

Appointed Date and they shall become the staff, workmen and 

employees of the Transferee Company on such date without any break 

or interruption in service and on the terms and conditions and not in 

any way less favourable to them than those subsisting with reference 

to the Transferor Company as the case may be on the said date. 

2 The companies undertake that the record date would be fixed after 

approval of the Board of both the transferor Company and the 

transferee Company. 

3 The companies undertake that the Board of the Transferee Company 

will not undertake any modification to the Scheme without the prior 

approval of this Tribunal. 

4 The companies undertake that the inter-se investments as on the 

appointed date only would get cancelled as any further transactions 

will be considered as transactions on behalf of the Transferee 

Company only. 
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Accounting Treatment of the Petitioner Companies are placed at Annexure 8 of the 

typed set.  

 

10.  VALUATION 

The Petitioner Company has filed Valuation Report obtained from two 

Registered Valuer, namely, Kalyanam Bhaskar and V. G. Hareesh. The valuation 

report dated 31.03.2025 is placed as Annexure 5 of the Petition typeset.  The 

Valuation Approach and the Share Entitlement Ratio Analysis of the 

Independent Valuer is extracted hereunder for reference,  
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11. OBSERVATIONS OF THIS TRIBUNAL:  

11.1 REGIONAL DIRECTOR: 

11.1.1 This tribunal observes that no objections have been raised by the RD in his 

report.  

11.1.2 With respect to the Appointed Date of the Scheme, it is noted that Clause 

4 stipulates the Appointed Date as 01.01.2025. The application in 

CA(CAA)/103(CHE)/2025 came to be filed before this Tribunal on 11.12.2025.  

11.1.3 As per MCA General Circular No. 09/2019, if the chosen appointed date 

precedes the date of filing the application for the Scheme with the NCLT by more 

than one year, the specific justification for doing so must be adequately disclosed 

in the Scheme. The same is extracted as follows: 

“c) where the 'appointed date' is chosen as a specific calendar date, it may precede the 

date of filing of the application for scheme of merger/amalgamation in NCLT. 

However, if the 'appointed date' is significantly ante-dated beyond a year from the 

date of filing, the justification for the same would have to be specifically brought out 

in the scheme and it should not be against public interest.” 

11.1.4 Here, the Appointed Date falls within one year from the date of filing the 

application under Section 230 of the Companies Act, 2013.  

11.1.5 Hence, the Appointed Date shall remain as 01.01.2025, as specified in 

Clause 1(c) of the Scheme.  

11.1.6 It is also noted that the petitioner have furnished an undertaking to the 

observation made in Para 12 to comply with the provisions of Section 240 and 

Section 232(3)(i)  of the Companies Act, 2013. 
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11.2 OFFICIAL LIQUIDATOR: 

11.2.1 This Tribunal now analyses the objections raised by the Official 

Liquidator (hereinafter, OL) and the submissions made by the Petitioner.   

11.2.2 Employee Protection Undertaking 

This tribunal observes that the OL seeks an undertaking for the protection of 

employees as envisaged in Clause 1.h and 5.1 of Part I of the Scheme. In 

compliance with the same, the petitioner companies have filed an affidavit 

undertaking the protection. 

11.2.3 Record Date 

The OL has made an observation seeking the petitioners to undertake that they 

will mutually fix the Record date immediately after the sanction of the scheme. 

It is observed that the Petitioners have undertaken that the Record Date shall be 

fixed mutually and immediately after the sanction of the Scheme and prior to the 

dissolution of the Transferor Company.  

11.2.4 Auto Modification of scheme without prior consent of tribunal: 

It is stated that Clause 14.3 of the scheme provides for auto modification of 

content of the scheme in case it is found to be violation of Section 2(1B) and 

Section 47 of the Income Tax, 1961, post its sanction by this Tribunal. Hence, it is 

submitted that such auto modification of the content of the scheme without the 
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sanction of this Tribunal will be in violation of section 231(1)(b) of the Companies 

Act, 2013. The petitioners in their undertaking have stated that the Transferee 

Company shall not undertake any modification without the prior approval of the 

tribunal. In view of the said undertaking, the objection does not survive and no 

further directions are required in this regard. 

11.2.5 Cancellation of Inter-se Investments 

It is stated by the OL that Clause 8.2 of the scheme provides that inter-se 

investments as existed on Effective Date are to be cancelled on appointed date.  

It is submitted by the petitioners in their affidavit that the inter-se investments 

as on appointed date only would get cancelled as any further transactions will 

be considered as transactions on behalf of Transferee Company. In view of the 

said undertaking, the objection does not survive and no further directions are 

required in this regard. 

 

11.3 DEPARTMENT OF INCOME TAX 

11.3.1 In Company Petition CAA-284/ND/2018 vide Order dated 12.11.2018, the 

NCLT New Delhi has made the following observations with regard to the right 

of the IT Department in the Scheme of Amalgamation, 

 

“taking into consideration the clauses contained in the Scheme in relation to liability 

to tax and also as insisted upon by the Income Tax and in terms of the decision in RE: 
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Vodafone Essar Gujarat Limited v. Department of Income Tax (2013)353 ITR 222 

(Guj) and the same being also affirmed by the Hon'ble Supreme Court and as reported 

in (2016) 66 taxmann.com.374(SC) from which it is seen that at the time of declining 

the SLPs filed by the revenue, however stating to the following effect vide its order 

dated April 15,2015 that the Department is entitled to take out appropriate 

proceedings for recovery of any statutory dues from the transferor or transferee or any 

other person who is liable for payment of such tax dues, the said protection be afforded 

is granted. With the above observations, the petition stands allowed and the scheme of 

amalgamation is sanctioned.” 

11.3.2 Hence, the Income tax Department is at liberty to undertake appropriate 

recovery proceedings in accordance with law.  

 

12. After analysing the Scheme in detail, this Tribunal is of the view that 

the Scheme as contemplated amongst the Petitioner Companies seems 

beneficial to the Companies and will not be in any way detrimental to the 

interest of the shareholders of the Companies.  In the absence of any other 

objections having been placed on record, this Tribunal sanctions the Scheme 

as well as the prayer made therein. 

13. Notwithstanding the above, if there is any deficiency found or, violation 

committed qua any enactment, statutory rule or regulation, the sanction granted 

by this Tribunal will not come in the way of action being taken, albeit, in 

accordance with law, against the concerned persons, directors and officials of the 

petitioners. 
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14. While approving the Scheme as above, it is clarified that this order should 

not be construed as an order in any way granting exemption from payment of 

stamp duty, taxes or any other charges, if any, payment is due or required in 

accordance with law or in respect to any permission/compliance with any other 

requirement which may be specifically required under any law. 

15. This Tribunal is of the view that the scheme as contemplated by the 

Petitioner companies seems to be prima facie not, in any way detrimental to the 

interest of the members of the Companies.  In view of the absence of any material 

objections from any statutory authorities and since all the requisite statutory 

compliances have been fulfilled, this Tribunal sanctions the Scheme of 

Amalgamation as well as the prayer made therein.  

16. Notwithstanding the above, if there is any deficiency found or, the 

violation committed qua any enactment, statutory rule or regulation, the 

sanction granted by this Tribunal will not come in the way of action being taken, 

albeit, in accordance with the law, against the concerned persons, directors and 

officials of the petitioners.  

17. While approving the Scheme as above, it is clarified that this order should 

not be construed as an order in any way granting exemption from payment of 

stamp duty, taxes or any other charges, if any, payment is due or required in 

accordance with law or in respect to any permission/ compliance with any other 

requirement which may be specifically required under any law. 
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18.  THIS TRIBUNAL DO FURTHER ORDER 

(i) That the entire business and undertaking of the Transferor Company 

shall, under the provisions of Section 230 to 232 of the Companies Act, 2013, 

without further act or deed, be transferred to and vest in or be deemed to have 

been transferred and vested in the Transferee Company. 

(ii) That all the assets of the Transferor Company shall be transferred to the 

Transferee Company, without further deed or instrument of conveyance and 

accordingly the same become the property of the Transferee Company. 

(iii) That all the debts, liabilities, duties and obligations of the Transferor 

Company shall be transferred to the Transferee Company and accordingly the 

same become the liabilities and duties of the Transferee Company. 

(iv) That the Transferee Company do without further application allot to such 

members of the Transferor Company, as have not given such notice of dissent, 

as is required by Clause 13 of the SCHEME herein the shares in the Transferee 

Company to which they are entitled under the said Scheme. 

(v) That the Appointed date for the Scheme shall be 01.01.2025 as mentioned 

in Clause 1(C) of the Scheme.  

(vi) That all proceedings now pending by or against the Transferor Companies 

be continued by or against the Transferee Company. 

(vii) That all the employees of the Transferor Company in service from the 

Appointed Date till the date on which the Scheme finally takes effect, shall 

become the employees of the Transferee Company without any break or 

interruption in their service. 
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(viii) That the Transferee Company shall file the revised Memorandum and 

Articles of Association with the Registrar of Companies and further make the 

requisite payments of the differential fee (if any) for the enhancement of 

authorized capital of the Transferee Company after setting off the fees paid by 

the Transferor Company.  

(ix) That the Transferor Company and the Transferee Company, shall within 

thirty days of the date of receipt of this order cause a certified copy of this order 

to be delivered to the Registrar of Companies for registration. That as per Clause 

16(iii) of the Scheme, on such certified copy being so delivered, the Transferor 

Company  shall be dissolved without the process of winding up and the Registrar 

of Companies shall place all documents relating to the Transferor Company 

registered with him on the file kept by him in relation to the Transferee Company 

and the files relating to the said company shall be consolidated accordingly. 

(x) That any person interested shall be at liberty to apply to the Tribunal in 

the above matter for any directions that may be necessary.   

19.  The Scheme is approved subject to the directions issued above.  

20. Company Petition CP(CAA)/24(CHE)2026 in CA(CAA)/103(CHE)2025 

accordingly, stands disposed of on the aforementioned terms.  

 

 

 

 

                                -Sd-                                                                       -Sd-  
VENKATARAMAN SUBRAMANIAM                                        SANJIV JAIN  

MEMBER (TECHNICAL)                                                     MEMBER (JUDICIAL) 


