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IN THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/ll/(MB)/2021 

In the matter of 

the Companies Act, 2013; 

AND 

In the Matter of Section 230 To 232 And 

Other Applicable Provisions of The 

Companies Act, 2013 read with Rule 3 & 

5 of The Companies (Compromises, 

Arrangements and Amalgamations) 

Rules, 20 I 6; 

AND 

In the matter of 

Composite Scheme of Arrangement for 

Amalgamation 

OJ 
GMR Tuni-Anakapalli Expressways 

Limited 

(Transferor Company 1) 

And 

GMR Tambaram Tindivanam 

Expressways Limited 

(Transferor Company 2) ~I '.'ii :,c,,, 
.-:'.\I 'l' ~ .,. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-N 

GMR Tuni-Anakapalli 
Expressways Limited 
[CIN: U45203MH2001PLC339776] 

GMR Tambaram Tindivanam 
Expressways Limited 
[CIN: U45203MH2001PLC339335] 

GMR Highways Limited 
[CIN: U45203MH2006PLC287171] 

Coram: 

Mr. Manoj Kumar Dubey 
Hon'ble Member (Technical) 

Appearances (through video conferencing) : 

For the Petitioners 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

<;MR Highways Limited 

(Transferee Company) 

their respective Shareholders and 

Creditors 

Petitioner Company 1 / 
Transferor Company 1 

. . . Petitioner Company 2/ 
Transferor Company 2 

. . . Petitioner Company 3/ 
Transferee Company 

Order delivered on: 03.08.2022 

Mr. Kishore Vemulapalli 
Hon'ble Member (Judicial) 

Mr. Abhishek Bansal i/b 
Acumen Juris, Law Office. 

ORDER 

Per: Kishore Vemu/apalli, Member (Judicial) 

1. The Bench convened through video conferencing. 

2. The sanction of the Tribunal is sought under sections 230 & 232 

and other applicable provisions of the Companies Act, 2013 ("the 

Act") read with relevant rules made thereunder, to the Scheme 

t_,_ 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-JV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/ I l/(MB)/2021 

Arrangement for Amalgamation of GMR Tuni-Anakapalli 

Expressways Limited ('Transferor Company-I/ Petitioner 

Company-1'), GMR Tambaram Tindivanam Expressways 

Limited ('Transferor Company-2/ Petitioner Company-2'), with 

and into GMR Highways Limited ('Transferee Company/ 

Petitioner Company-1') and their respective shareholders and 

creditors ("Scheme"). 

3. The Company Scheme Petition is filed in consonance with 

sections 230 & 232 of the Act along with the Order dated February 

17, 2021, passed in CA(CAA)/ll(MB)/2021 by this Tribunal. The 

Company Scheme Petition was admitted on 15th March, 2022. 

4. Learned Counsel for the Petitioner Companies submits that no 

objector has come before this Tribunal to oppose/ object the 

Scheme except for submission of the objection by three Unsecured 

Creditors, out of which two Unsecured Creditors were already 

paid. The Transferee Company was directed to clear the 

outstanding amount of third Unsecured Creditor before the final 

hearing of the Company Scheme Petition as per the directions as 

laid down by the Hon'ble Tribunal in the order dated March 15, 

2022 ("Order"). Accordingly, the Transferee Company had paid 

· the outstanding dues of the third objecting Unsecured Creditor of 

INR 13,00,000/- equivalent to 0.009% of the total Creditors, 

complying with the said directions. No party controverted any 

averments made in the Company Scheme Petition to the said 
Scheme. ,,,:;~~~ 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207/MB/2021 
IN 

CA(CAA)/ I I /(MB)/2021 

5. That the Transferor Companies are subsidiaries of the Transferee 

Company wherein the Transferee Company holds 73% shares in 

each of the Transferor Companies. That both the Transferor 

Companies and Transferee Company are part of the same group. 

That the Petitioner Companies are controlled by flagship 

company, i.e., GMREnterprises Private Limited. 

6. The Board of Directors of Petitioner Companies have approved 

the Scheme at their respective meetings conducted on November 

21, 2020. The appointed date of the Scheme is April 01, 2019 

(April one, two thousand and nineteen), being start of the 

financial year and would support in easy consolidation of books 

without re-visiting the numbers. 

7. The Learned Counsel for the Petitioner Companies further 

submitted that the transfer and vesting of businesses of Transferor 

Companies pursuant to this Scheme inter a/ia result in the 

following benefits amongst others: 

This Scheme envisages vertical integration of companies engaged 

in similar business profile, thus, resulting in consolidation of 

businesses, simplification of structure (including shareholding 

structure) thereby strengthening position of the Transferee 

Company. 

The other benefits likely to arise through the proposed 

arrangement are as follows: 

a. enable the Transferee Company to consolidate its business 

operations and provide significant impetus to its growth; 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CM)/ ! l/(MB)/2021 

b. result in reduction in overheads, administrative, managerial 

and other expenditures and will enhance operational efficiency 

and optimal utilization of various resources; 

c. be conducive to better and more efficient and economical 

control and conduct of the business; 

d. enable elimination of duplication of administrative functions 

and the multiple records keeping resulting in reduced 

expenditure; 

e. result in significant reduction in the multiplicity of legal and 

regulatory compliances required at present to be carried out by 

the Transferor Companies and Transferee Company; 

· f. Obtaining synergy benefits. 

There is no adverse effect of Scheme on the Directors, Key 

Management Personnel, shareholders, creditors and employees of 

. Transferor Companies and Transferee Company. However, the 

Board of the Transferor Companies upon amalgamation shall 

stand dissolved. The Scheme would be in the best interest of all 

stakeholders. 

Due to the aforesaid rationale, it is considered desirable and 

expedient to enter into this Scheme of Transferor Companies with 

the Transferee Company and in consideration thereof issue equity 

shares of the Transferee Company to the shareholders of 

Transferor Companies in accordance with this Scheme. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l I/(MB)/2021 

8. The Transferee Company/ Petitioner Company-3 was directed to 

file the additional affidavit within 15(fifteen) days in pursuance of 

the directions stated in the Order dated March 15, 2022, giving 

explanation on 'Equity Component of Preference Shares' as 

mentioned under note no. 15 of the balance sheet of Transferee 

Company for the financial year ended March 31, 2021. The 

Transferee Company had filed the said Affidavit on the portal and 

e-mail on 30th day of March 2022 and physically submitted on 

April 05, 2022. 

9. The Petitioner Companies were also directed to cause publication 

. of the advertisement for final hearing of this matter at least IO (ten) 

days before the date fixed in two local newspapers viz 'Business 

Standard' in English language and Marathi translation thereof in 

'Navshakti' both having wide circulation in Maharashtra as per 

rule 16 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. The Petitioner Companies caused 

the publication in the said newspapers/ e-newspaper editions on 

April 06, 2022 and hosted the notice(s) informing final date of 

hearing of the Company Scheme Petition along with a copy of the 

Scheme on website maintained by the Transferee Company. 

10. Further, the Petitioner Companies were directed to issue the 

notices to various statutory authorities indicating the date of final 

hearing. The Petitioner Companies caused the said notices to be 

issued as directed. The Petitioner Companies have filed the 

Affidavit of Compliance on April 21, 2022, in regard to 

compliance of the directions pronounced by the Hon'ble Tribun~al ·:~-<;· 
. ;~ 
m the Order. :!'·' «·•1~' 1,1 

. 

l .. 71,-:·,· . 
c-1'~- "'-' 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/202 I 
IN 

CA(CAA)/1 Il(MB)/2021 

11. The Learned Counsel appearing on behalf of the Petitioner 

Companies submits that the Transferee Company was instructed 

to submit at the time of final hearing, a list of all Corporate 

Guarantees or Bank Guarantees or Performance Guarantees 

extended or received by Transferee Company and was also 

directed to serve notices informing the final date of hearing to all 

the concerned. The Transferee Company had submitted with the 

Tribunal the list and proof of service of notice to all the concerned 

in the Affidavit of Compliance on April 21, 2022, as directed. 

12. The Learned Counsel appearing on behalf of the Petitioner 

Companies stated that the Petitioner Companies have complied 

with all the requirements as per the directions of this Tribunal . 

. Moreover, the Petitioner Companies undertake to comply with all 

statutory/regulatory requirements, if any, as required under the 

Act and the Rules made thereunder. 

13. The Regional Director (Western Region), Ministry of Corporate 

· Affairs, Mumbai, has filed its Report dated February 17, 2022, 

praying that this Tribunal may pass such orders as it thinks fit, save 

and except as stated in para IV (a) to (i) of the Report. The 

observations made by the Regional Director, the clarifications 

given by the Petitioner Companies and the response of the 

Regional Director in its Supplementary Report dated April 06, 

2022, as submitted with this Tribunal are summarized in the table 
below: 
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a) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207/MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

In compliance of AS- Apropos observation 

14 (IND AS-103) the made in paragraph IV (a) stated as 

Petitioner Companies of the report of Regional follows: 

shall pass such Director is concerned, 

accounting entries 

which are necessary in 

tonnection · with the 

the Petitioner Companies "The reply 

undertake to comply submitted by the 

with AS-14 (IND AS- Petitioner 

scheme to comply 103) and such applicable Companies 

with other applicable accounting standards for appears to be 

Accounting Standards Amalgamation and as satisfactory." 

such as AS-5 (IND per other applicable 

AS-8) etc. provisions of the 

Companies Act, 2013 

while passing necessary 

entries in connection 

with the Scheme. 
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b) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

The Petitioners under Apropos observation The RD has 

provisions of section made in paragraph IV (b) stated as 

230(5) of the of the report of Regional follows: 

Companies Act, 2013 Director is concerned, 

have to serve notices the Petitioner Companies "The reply 

to concerned submits that notices were submitted by the 

authorities which are served upon the Petitioner 

likely to be affected by 

Compromise or 

Arrangement. Further, 

concerned regulatory 

authorities in accordance 

with the provisions of 

the approval of the section 230(5) of the 

scheme by this Companies Act, 2013. 

Hon'ble Tribunal may The Petitioners further 

not deter 

·authorities to 

such submits that approval of 

deal the scheme by this 

with any of the issues Hon'ble 

arising after giving Tribunal may not deter 

effect to the scheme. such authorities to deal 

-The decision of such with any of the issues 

Authorities is binding arising after 

on the Petitioner giving effect to the 

Companies. scheme. The decision of 

such Authorities shall be 

binding on the Petitioner 

Companies subject to 

right of appeal, if 

available. 
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c) 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l 1/(MB)/2021 

The Hon'ble NCLT Apropos observation The RD has 

may kindly direct the made in paragraph IV (c) stated as 

Petitioners to file an of the Report of the follows: 

undertaking to the Regional Director is 

extent that the Scheme concerned, the Petitioner "The reply 

enclosed to Company Companies submits that submitted by the 

Application & the Scheme enclosed Petitioner 

Scheme enclosed to to the Company Companies 

Company Petition, are Application and the appears to be 

one and same and Scheme enclosed to the satisfactory." 

there 

discrepancy 

deviation. 

is no Company Petition are 

or one and the same and 

there is no discrepancy or 

deviation. 

d) As per Definitions of 

the Scheme. 

The RD has 

stated as 

Apropos observation of follows: 

"Appointed Date" the Regional Director, 

means 01st April Western Region, "The reply 

2019, being the start of Mumbai, as stated in submitted by the 

the financial year paragraph IV (d) of his Petitioner 

2019-20 or such other report concerned, the Companies 

date as may be fixed Petitioners confirms that appears to be 

or approved by the the definition as provided satisfactory." 

National Company in the Scheme 

Law 

Mumbai 

Tribunal, "Appointed Date" 

Bench means 01st day of April 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/ 11/(MB)/2021 

or/and any other 2019. Further, Clause 1.2 

appropriate authority. read with clause 2.3 of 

the Scheme specifies that 

the appointed date shall 

be 1st April 2019. 

"Effective Date" Further, the Petitioners 

means the latest date confirms that the 

on which the certified "Effective Date" shall be 

copies of the the date on which 

confirmation order of certified copies of the 

the Scheme issued by Order(s) of the National 

National Company Company Law Tribunal, 

Law Tribunal, Mumbai Bench are filed 

Mumbai Bench are with the Registrar of 

with the Companies, filed 

Registrar of Maharashtra, Mumbai as 

Companies Mumbai required under the 

by the Transferor provisions of 

Companies and the Companies Act, 2013. 

Transferee Company 

the 

."Record Date" means Further, the Petitioners 

the date to be fixed by confirms that the 

the Board of Directors "Record Date" shall be 

of the Transferee the date to be fixed by 

Company for the the Board of Directors of 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/I l/(MB)/2021 

purpose 

determining 

respective 

shareholders 

of the Transferee Company 

the for the purpose of 

equity 

of the 

transferor Companies, 

who shall be entitled 

determining the 

respective equity 

shareholders of the 

transferor Companies, 

to receive equity who shall be entitled to 

shares 

Transferee 

of the 

Company 

as per Clause 5 of this 

Scheme. 

receive equity shares of 

the Transferee Company 

The 

-Further, the Companies 

Petitioner 

further 

Petitioners may be undertakes to comply 

asked to comply with with the circular no. F. 

the requirements and No.7/12/2019/CL-l 

darified vide circular dated 21.08.2019 issued 

no. F. 

7 /12/2019/CL-1 

No. by the Ministry of 

Corporate Affairs. The 

dated 21.08.2019 Petitioner Companies 

issued by the Ministry clarify that the 

as of Corporate Affairs amalgamation 

embodied in the Scheme 

shall take effect from the 

Appointed Date i.e. 1st 

April 2019. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/11/(MB)/2021 

e) Petitioner Company Apropos observation The RD has 

have to undertake to made in paragraph IV (e) stated as 

comply with section of the report of Regional follows: 

f) 

232(3)(i) of the Director is concerned, 

Companies Act, 2013, the Petitioner Companies "The reply 

where the transferor undertake to comply submitted by the 

company is dissolved, with the provisions of Petitioner 

the fee, if any, paid by Section 232(3)(i) of the Companies 

the 

company 

authorized 

transferor Companies Act, 2013. 

on its 

capital 

shall be set-off against 

any fees payable by 

the 

company 

authorized 

subsequent 

transferee 

on its 

capital 

to the 

amalgamation and 

therefore, petitioners 

to affirm that they 

comply the provisions 

of the section. 

appears to be 

satisfactory.". 

As per Clause 6 and of Apropos observation The RD has 

the Scheme, made in paragraph IV (f) stated as 

In case of any of the report of Regional follows: 

differences 

accounting 

in Director is concerned, 

policy the Transferee Company "The reply 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

between the undertakes that the submitted by the 

Transferor Companies surplus, if any arising out 

and the Transferee of Amalgamation shall 

Company, the impact be credited to "Capital 

Petitioner 

Companies 

appears to be 

of such differences Reserve arising out of satisfactory." 

shall be quantified and Amalgamation" and 

adjusted against the deficits, if any shall be 

available reserves of debited to Goodwill 

the Transferee Account and the reserves 

Company to ensure shall not be available for 

that the true financial distribution of dividend 

statements of the and other 

Transferee Company purposes. 

on the Appointed 

Date are on the basis 

of consistent 

accounting policy. 

The difference 

between the share 

capital issued by the 

Transferee Company 

and the net assets of 

the Transferor 

Companies acquired 

would be adjusted in 

the reserves of the 

similar 

Page 14 of21 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

Transferee Company. 

Also, the difference, if 

any arising from the 

cancellation of cross-

holdings (if any) shall 

also be adjusted in the 

reserves of the 

Transferee Company. 

Petitioner Companies 

have to undertake that 

the surplus · shall be 

credited to Capital 

Reserve 

arising 

Account 

out of 

amalgamation and 

deficits shall be 

debited to Goodwill 

Account. 

Further Petitioner 

Companies have to 

undertake that 

reserves shall not be 

available for 

distribution of 

dividend. 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207/MB/202 l 
IN 

CA(CAA)/l l/(MB)/2021 

g) ROC, Mumbai Report Apropos observation The RD has 

dated 24.09.2021 has made in paragraph IV (g) stated as 

interalia mentioned of the report of Regional follows: 

that there are no Director is concerned, 

prosecution, no the Petitioner Companies "The reply 

technical scrutiny, no states that as far as the submitted by the 

inquiry, no inspection 

and no complaints 

pending against 

Petitioner Companies. 

observation of Registrar Petitioner 

of Companies, Mumbai- Companies 

appears to be 

1. Transferee Company satisfactory." 

Further mentioned has submitted its reply to 

that: - the inquiry from the 

Transferee Company ROC. Transferee 

viz. GMR Highways Company, is going to 

Limited, inquiry continue in existence and 

ordered and not going to get dissolved 

transferred from RD unlike Transferor 

(SER) through letter Compani~s, shall follow 

no 21/RD the directions and 

(SER)/TSBS/ROCK/ provide all required 

19/6225 u/s 206(4) is support in the inquiry 

pending and the proceedings to the ROC 

inquiry proceedings and other regulatory 

are in progress. authorities. 

Interest of the 

Creditors shall be 

protected. 2. with respect to 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

protection of interest of 

Hon'ble Tribunal may creditors, the Petitioners 

consider the undertakes to protect the 

observations pointed interest of creditors at all 

out by ROC Mumbai times. 

in their report and 

decide the matter on 

merits. 

h) ROC, Bangalore has Apropos observation The RD has 

conducted Technical made in paragraph IV (h) stated as 

Scrutiny u/s. 234 of of the report of Regional follows: 

i) 

the Companies Act, Director is concerned, 

1956 and sent a report Transferee Company, "The reply 

to RD. subsequently, shall follow the submitted by the 

Ministry has directed directions and provide all Petitioner 

vide letter dated required support and 

10.08.2015 to re- information in the 

examine the various inquiry proceedings to 

Companies 

appears to be 

satisfactory." 
issues Report is under the ROC and RD. 

process 

This office has Apropos observation The RD has 

received objections made in paragraph IV (i) stated as 

from 

Construction 

Zamil of the report of Regional follows: 

India Director is concerned: 

Private Limited and bank guarantee of Zamil "The Hon'ble 

Zamil Steel Buildings Construction 

India Pvt. Ltd. For Private Limited 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/1 I/(MB)/2021 

pending 

guarantee. 

dues/bank: released on 20th October Petitioner 

The 2021, and for the Companies to 
Hon'ble Tribunal may 

kindly direct the 

Petitioner Companies 

to resolve the issues 

outstanding dues, the 

Transferee Company has 

written a letter to the 

resolve the 

issues/ 

objections raised 

objector stating by Zamil 

difference of outstanding Construction 

dues in its books for India Private 

clearance. Further, no Limited and 

reply from the objector is Zamil Steel 

received till date. The Building India 

Transferee Company Private Limited 

undertakes to clear the before approval 

outstanding dues of the of the scheme." 

objector 

submission 

upon 

of 

information sought from 

the objector and 

reconciliation of the 

books. 

the bank guarantee of 

Zamil Steel Buildings 

India Private Limited 

was released on 20th 

October 2021. 

14. The Regional Director has not raised any other objections or dealt 

with any of the responses of the Petitioner Companies other than -·-
.. cv-.'.:i!.·~~- ~ ..... 

. .. ~:~~.\\ fq!/] ~ ---~ 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/1 l/(MB)/2021 

as set out above. The Counsel for the Petitioner Companies 

submits that it is apparent that the Regional Director is satisfied 

with the responses provided. Further, the Transferee Company 

submitted that the outstanding dues of Zamil Construction India 

Private Limited has been paid and the same has been intimated to 

. this Tribunal on April 21, 2022, in the Affidavit of Compliance . 

Further, the Transferee Company has released the guarantee of 

Zamil Steel Building India Private Limited. 

15. In any case, all enquiries and cases pending against the Transferor 

· Company-I and Transferor Company-2, if any, shall continue with 

Transferee Company and the Transferee Company will be liable to 

deal with them. 

16. Further, the Official Liquidator vide its report dated February 02, 

2022, inter alia stated therein that the affairs of the Transferor 

Companies have been conducted in a proper manner and that his 

representation may be taken on record. No objections have been 

raised with respect to the Scheme. 

17. From the material on record, the Scheme appears to be fair, 

reasonable and is not in violation to any provisions of law nor is 

contrary to public interest/policy. 

18: Since all the requisite statutory compliances have been fulfilled, 

CP (CAA)/207 /MB-IV /2021 is made absolute in terms of prayer 

of the Company Scheme Petition. Hence Ordered. 

19. The Scheme, with the appointed date fixed as April 01, 2019, 

· placed as 'Annexure-Pl' of the Company Scheme Petition, is 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/l l/(MB)/2021 

hereby sanctioned. It shall be binding on the Petitioner Companies 

involved in the Scheme and all concerned including their 

respective shareholders, creditors, and employees. 

20. In case due to this Scheme, the Authorized Share Capital is 

required to be increased, the same will be done by the Transferee 

Company by completing all the formalities including requisite fees 

to be paid to the Registrar of Companies. 

21. The Registrar of this Tribunal shall issue the certified copy of this 

Order along with the Scheme forthwith. The Petitioner Companies 

are directed to file a certified copy of this Order along with a copy 

of the Scheme with the Registrar of Companies concerned, 

electronically in e-form INC-28 within 30 days from the date of 

receipt of the Order from the Registry. 

22. All concerned regulatory authorities to act on certified copy of the 

-order and the form of minutes forming part of the Petition, duly 

certified by the Joint Registrar or Deputy Registrar of this 

Tribunal. 

23. The Petitioner Companies are to lodge a copy of this order duly 

-certified by the Joint Registrar of Deputy Registrar of this 

Tribunal, with the concerned Superintendent of Stamps, for 

adjudication of stamp duty payable, if any, on the same within 60 

days from the date of receipt of the certified copy of the Order 

along with a copy of the Scheme. 
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IN THE NATIONAL COMP ANY LAW TRIBUNAL 
MUMBAI BENCH-IV 

CP(CAA)/207 /MB/2021 
IN 

CA(CAA)/ l l/(MB)/2021 

24. The Petitioner Companies shall take all consequential and 

statutory steps required under the provisions of the Act in 

pursuance of the Scheme. 

25. Any person interested in the above matter shall be at liberty to 

apply to the Tribunal for any directions that may be necessary. 

26. Ordered Accordingly. Files be consigned to records. 

Sd/-
Manoj Kumar Dubey 
Member (Technical) 
03.08.2022 

Sd/-

Kishore Vemulapalli 
Member (Judicial) 

Certified True Copy 
Copy Issued[~ of cost" 
On { C 2...,:,,£-,1--. 

_A 6'. \ -f ~,:,_,., D'ut/ Reg(strar l" 
National Company Law Tribunal Mumbai Bench 

Government of India 
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electronic form of the Transferor Companies existing as on the Appo inted 

Date. 

1.14 Any references in the Scheme to "upon the Scheme becoming effective" or 

"effectiveness of the Scheme" shall mean the Effective Date. 

1.15 All terms and words not defined in this Scheme shall, unless repugnant or cont rary 

to the context or meaning thereof, have the same mean ing ascribed to them 

under the Companies Act, 2013, the Depositories Act, 1996 and other app li ca ble 

laws, rules, regulations, bye laws, as the case may be, including any statutory 

modification or re-enactment thereof from time to tim e. 

2. DATE OF TAKING EFFECT AND OPERATIVE DATE 

2.1. The Scheme, set out herein in its present form or with any modificati on (s) 

approved, shall be effective from the latest date on which ce rtifi ed copies of t he' 

NCLT order under section 230 to 232 of the Companies Act , 2013 is filed wi th the 

RoC. Such date is call ed as the Effective Date. 

2.2. Though thi s Scheme shall become effective from the Effective Date, the provis,ons 

of this Scheme shall be applicable and come into operation from the Ap po111t cci 

Date. 

2.3. ThJt th e Appoin ted Date for the Scheme is kept as April 1, 2019, being the stclrt 01 

th e previous fin ancial year 2019-20. That the Appointed DJtc beln15 more the 

year old is due to the disruption in the business affairs of the Cornp ,rn i 

caused by the COVID-19 pandemic In India. That keeping the Appointc 

April 1, 2019, being the start of the fin ancial ycu r, is in the interest 

Companies and their shareholders and is not prej udicia l to the publi c interest in 

1irn) ~\-3 / ~~ -t) 1: ,, _/ 

















Thousand Three Hundred and Thirty Two) equity shares of INR 10 (ten) each full y 

paid up in its equity share capital in respect of every 100 (one hundred) equit y 

shares of INR 10 (ten) each fully paid up in the equity share capital of the 

Transferor Company - 2, to the shareholders whose names appear in the register 

of members of the Transferor Company-2, and whose names appear as the 

respective beneficial owners of the equity shares of the Transferor Company-2 in 

the records of the depositories (or to such of their respective heirs, executors, 

administrators or other legal representatives or other successors in titl e as may 

be recognized by the Board of Directors of the Transferee Company) as on the 

Record Date. 

5.3 The equity shares to be issued by the Transferee Company to the shareholders of 

Transferor Companies in accordance with the Clause 5.1 and 5.2 above sh al l be 

hereinafter referred to as "New Shares". Fractional entitlement of shares, if any, 

will be rounded up to the nearest integer. 

5.4 The ratio in which the New Shares are to be issued and allotted to the 

shareholders of the Transferor Companies is in terms of the Share Exchange Ra tio 

determined by Siddharth Gupta, being the Registered Valuer, vide his report dated 

19'h November 2020 appointed by the Companies. 

5.5 Upon the Scheme becoming effective and upon the New Shares being issued and 

allotted as provided in this Scheme, the equity shares of the Tra nsferor 

Companies, both in electronic form and in the physical form, shall be deemed to 

have been automatically cancelled and be of no effect on and from th 

1..ll':13 4·1~ 
Date . 
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6.3 All reserves of the Transferor Companies shall be recorded in the books of 

Transferee Company in the same form in which they appeared in the books of 

Transferor Companies on the Appointed Date. 

6.4 Inter-company balances, if any, will be cancelled. 

6.5 Inter-company investments, if any, will be cancelled. 

6.6 In case of any differences in accounting policy between the Transferor Companies 

and the Transferee Company, the impact of such differences shall be quantified 

and adjusted against the available reserves of the Transferee Company to ensure 

that the true financial statements of the Transferee Company on the Appointed 

Date are on the basis of consistent accounting policy. 

6. 7 The difference between the share capital issued by the Transferee Company and 

the net assets of the Transferor Companies acquired would be adjusted in the 

reserves of the Transferee Company. Also, the difference, if any arising from the 

cancellation of cross-holdings (if any) shall also be adjusted in the reserves of the 

Transferee Company. 

6.8 Subject to any corrections and adjustments as may, in the opinion of the Board of 

Directors of the Transferee Company, be required and except to the extent 

otherwise by law required, the reserves of the Transferor Companies, if any, will 

be merged with the corresponding reserves of the Transferee Campa 

GENERAL TERMS AND CONDITIONS 
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7. 

7.1. 

COMBINATION OF AUTHORIZED CAPITAL 

Upon coming into.effect of this Scheme and with effect from the Appointed Date, 

the authorized share capital of the Transferee Company shall stand increased 

without any further act, instrument or deed on the part of Transferee Company 

including payment of stamp duty and fees payable to Registrar of Companies, by 

the authorized share capital of Transferor Company-1 amounting to INR 

80,00,00,000/- (Rupees eighty crore only) comprising of 10,00,000 Equity Shares 

of INR 10/- each and 79,00,000 Preference Shares of INR 100/- each, and 

Transferor Company-2 amounting to INR 1,08,00,00,000/- (Rupees one hundred 

eight crore only) comprising of 10,00,000 Equity Shares of INR 10/- each and 

107,00,000 Preference Shares of INR 100/- each, and the Memorandum of 

Association and Articles of Association of Transferee Company (relating to the 

authorized share capital) shall, without any further act, instrument or deed, be 

and stand altered, modified and amended, and the consent of the shareholders of 

Transferee Company to the Scheme shall be deemed to be sufficient for the 

purposes of effecting this amendment, and no further resolution(s) under the 

applicable provisions of the Act would be required to be separately passed, as the 

case may be and for this purpose the stamp duty and fees paid on the authorized 

capital of Transferor Companies shall be utilized and applied to the increased 

authorized share capital of Transferee Company and there would be no 

requirement for any further payment of stamp duty and/or fee by Trans 

Company for increase in the authorized share capital to that extent. 

7.2. Consequent upon the Scheme becoming effective, the authorized share capita 

Transferee Company will be as under: 

24 
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-
Authorized Capital Amount (INR) 

234,20,00,000 Equity shares of INR 10/- each 23,42,00,00,000 

17,96,00,000 Preference shares of INR 100/- each 17,96,00,00,000 

Total 41,38,00,00,000 

7.3. Further, Clause V of the Memorandum of Association of the Transferee Company 

would be substituted and be read as follows: 

"The Authorized Share Capital of the Company is INR 41,38,00,00,000 (Rupees 

Four Thousand One Hundred Thirty Eight Crore Only) divided into 2,34,20,00,000 

(Two Hundred Thirty Four Crore Twenty Lakh) equity shares of face value of INR 

10/- (Rupees Ten) each and 17,96,00,000 (Seventeen Crore Ninety Six Lakh) 

Preference Shares of INR 100/- (Rupees Hundred) each." 

8. CONSEQUENTIAL MATTERS RELATING TO TAX, DUTIES AND COMPLIANCE WITH 

8.1. Upon the Scheme becoming effective, the Transferee Company is expressly 

permitted to revise its income-tax returns, sales tax returns, GST returns, excise & 

CENVAT returns, service tax returns, other tax returns, and to restore as input 

credit of service tax/ GST adjusted earlier or claim refunds/ credits. 

8.2. The Transferee Company is also expressly permitted to claim refunds, credits, 

including restoration of input CENVAT credit, GST, tax deduction in respect o~:;;:;~~ 

Company. 
. """j'¾, nullifying of any transaction between the Transferor Companies and Tra 
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8.3. In accordance with the Cenvat Credit Rules framed under Central Excise Act, 1944, 

as are prevalent on the Effective Date, the unutilized credits relating to excise 

duties / service tax paid on inputs / capital goods / input services lying in the 

accounts of the Transferor Companies shall be permitted to be transferred to the 

credit of the Transferee Company, as if all such unutilized credits were lying to the 

account of the Transferee Company. The Transferee Company shall accordingly 

be entitled to set off all such unutilized credits against the excise duty/service tax 

payable by it. 

8.4. Upon the Scheme becoming effective, unabsorbed tax losses and unabsorbed tax 

depreciation of the Transferor Companies, if any, till the Appointed Date and 

thereafter in the manner provided under thus Scheme, would accrue to the 

Transferee Company in accordance with the provisions of the Income Tax Act, 

1961. 

8.5. This Scheme has been drawn up to comply with the conditions relating to 

"Amalgamation" as specified under the tax laws, including Section 2(18) and other 

relevant sections of the Income Tax Act, 1961. If any terms or provisions of the 

Scheme are found to be or interpreted to be inconsistent with any of the said 

provisions at a later date, whether as a result of any amendment of law or any 

judicial or executive interpretation or for any other reason whatsoever, the 

aforesaid provisions of the tax laws shall prevail. The Scheme shall then stand 

modified to the extent determined necessary to comply with the said provisions. 

Such modification will however not affect other parts of the Scheme. The power 

to make such amendments as may become necessary shall vest with the Board of 

Directors of the Transferor Companies and the Transferee Company, which r~.v-Y1.4 •. ,,,~c.'\J·, .. ,,.,~ 
shall be exercised reasonably in the best interests of the companies con _ 

---
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8.6. The expenses incurred by Transferor Companies and Transferee Company in 

relation to Amalgamation as per the terms and conditions of this Scheme, 

including stamp duty expenses, if any, shall be allowed as deduction to Transferee 

Company in accordance with section 35DD of the IT Act over a period of 5 yea rs 

beginning with the previous year in which this Scheme becomes effective. 

8.7. Upon the Scheme becoming effective, the Transferee Company shall approach the 

District Registrar/ or any other appropriate Authority within the local jurisdiction 

to get the title of the properties, if any held by Transferor Companies endorsed in 

the name of Transferee Company. 

9. CONDUCT OF BUSINESS BY THE TRANSFEROR COMPANIES BETWEEN 

APPOINTED DATE AND EFFECTIVE DATE 

With effect from the Appointed Date and up to the Effective Date: 

9.1. The Transferor Companies shall be deemed to have held and stood possessed of 

and shall hold and stand possessed of all its properties and assets for and on 

9.2. 

account of and in trust for the Transferee Company. The Transferor Companies 

hereby undertakes to hold their said assets with utmost prudence until the 

Effective Date. 

The Transferor Companies sha ll carry on their activities with reasonable diligence, 

business prudence and shall not, except in the ordinary course of business or 

without prior written consent of the Transferee Company alienate, charge, 

Tran mortgage, encumber or otherwise deal with or dispose of the 

Companies or part thereof. 

'co 
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9.3. It is clarified that any advance tax paid/ Tax Deduction at Source ("TDS" ) credits / 

TDS certificates received by the Transferor Companies shall be deemed to be the 

advance tax paid by/ TDS credit/ TDS certificate of the Transferee Company. The 

Transferee Company for the purpose of claiming the TDS deductions credit, if 

required, file the revised e-TDS return to issue the TDS certificate with name of 

the Transferee Company. 

9.4. All the profits or income, if any, accruing or arising to the Transferor Companies 

or expenditure or losses, if any, arising or incurred or suffered by the Transferor 

Companies shall for all purposes be treated and be deemed to be and accrue as 

the income or profits or losses or expenditure as the case may be of the Transferee 

Company. 

9.5. The Transferor Companies shall not vary the_ terms and conditions of employment 

of any of the employees, existing as on the Effective Date, except in th e ordinary 

course of business or without the prior consent of the Transferee Company or 

pursuant to any pre-existing obligation undertaken by the Transferor Companies 

as the case may be, prior to the Effective Date. 

9.6 . The Transferor Companies shall not make any change in its capital structure either 

by any increase (by issue of equity or shares on a rights basis, bonus shares, 

convertible debentures or otherwise), decrease, reduction, reclassification, 

subdivision or consolidation, re-organization, or in any other manner, except by 

mutual consent of the respective Boards of Directors of the Transferor Companies 

and the Transferee Company or except as may be expressly permitted. 
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10. EMPLOYEES OF THE TRANSFEROR COMPANIES 

10.1 On the Scheme becoming effective, all staff, workmen and the employees, if any, 

of the Transferor Companies in service on the Effective Date shall be deemed to 

have become staff, workmen and the employees of the Transferee Company, 

without any break or interruption in their services, and on the basis of continuity 

of service, and the terms and conditions of their employment with the Transferee 

Company shall not be less favorable than those applicable to them with reference 

to their employment with the Transferor Companies on the Effective Date. 

10.2 It is expressly provided that, on the Scheme becoming effective, any provident 

fund, gratuity fund, superannuation fund or any other special fund or trusts, if any, 

created or existing for the benefit of the staff, workmen and the employees of the 

11. 

Transferor Companies in service as on the Effective Date shall become 

trusts/funds of the Transferee Company for all purposes whatsoever in relation to 

the administration or operation of such fund or funds or in relation to the 

obligation to make contributions to the said fund or funds in accordance with the 

provisions thereof as per the terms provided in the respective trust deeds, if any, 

to the end and intent that all rights, duties, powers and obligations of the 

Transferor Companies in relation to such fund or funds shall become those of the 

Transferee Company. It is clarified that, for the purpose of the said fund or funds, 

the service of the staff, workmen and employees, if any, of the Transferor 

Companies will be treated as having been continuous with the Transferee 

Company from the date of employment as reflected in the records of the 

Transferor Companies. 

VALIDITY OF EXISTING RESOLUTIONS 
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11.1 Upon the coming into effect of the Scheme, the resolutions of the Transferor 

Companies as are considered necessary_ by the Board of Directors of the 

Transferee Company which are validly subsisting be considered as resolutions of 

the Transferee Company. If any such resolutions have any monetary limits 

approved under the provisions of the Act or of any other applicable statutory 

provisions, then the said limits, as are considered necessary by the Board of 

Directors of the Transferee Company, shall be added to the limits, if any, under 

the like resolutions passed by the Transferee Company. 

12. LEGAL PROCEEDINGS 

12.1 If any suit, appeal or other proceeding of whatever nature by or against the 

Transferor Companies is pending, the same shall not abate or be discontinued or 

in any way be prejudicially affected by reason of or by anything contained in this 

Scheme, but the said suit, appeal or other legal proceedings may be continued, 

prosecuted and enforced by or against the Transferee Company, as the case may 

be, in the same manner and to the same extent as it would or might have been 

continued, prosecuted and enforced by or against the Transferor Companies as if 

this Scheme had not been made. 

12.2 In case of any litigation, suits, recovery proceedings which are to be initiated or 

may be initiated against the Transferor Companies, the Transferee Company shall 

be made party thereto and any payment and expenses made thereto shall be the 

liability of the Transferee Company. 

13. CONTRACTS, DEEDS, ETC. 
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13.1 Subject to the other provisions of this Scheme, all contracts, deeds, bond s, 

insurance, Letters of Intent, undertakings, arrangements, policies, agreements 

and other instruments, if any, of whatsoever nature pertaining to the Transferor 

Companies to which the Transferor Companies is a party and subsisting or having 

effect on the Effective Date, shall be in full force and effect against or in favour of 

the Transferee Company, as the case may be, and may be enforced by or against 

the Transferee Company as fully and effectually as if, instead of the Transferor 

Companies, the Transferee Company had been a party thereto. 

13.2 The Transferee Company shall enter into and/or issue and/or execute deeds, 

writings or confirmations or enter into any arrangements, confirmations or 

novations in order to give formal effect to the provisions of this Scheme, if so 

required or becomes necessary. The Transferee Company shall be deemed to be 

authorized to execute any such deeds, writings or confirmations on behalf of the 

Transferor Companies and to implement or carry out all formalities required on 

the part of the Transferor Companies to give effect to the provisions of this 

Scheme. 

14. STATUTORY LICENSES, PERMISSIONS, APPROVALS 

14.1 With effect from the Appointed Date and upon the Scheme becoming effective, 

all statutory licenses, permissions, approvals, copyrights, trademarks or consents, 

if any, relating to the Transferor Companies shall stand vested in or transferred to 

the Transferee Company without any further act or deed and shall be 

appropriately mutated by the statutory authorities concerned in favour 

).e,(I, I.Ati,t. 

Transferee Company. The benefit of all statutory .and regulatory pe I f nsl \, 

environmental approvals and consents, reg1strat1ons or other lice an 

consents shall vest in and become available to the Transferee Company; 
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to this Scheme. In so far as the various incenti ' :s, subsir',i 2s, rehabilitation 

Schemes, special status and other benefits or priviif I ;es enioved, granted by any 

Government body, local authority or by any other pe ·rson, or availed of by the 

Transferor Companies are concerned, the same shall vest with and be available to 

the Transferee Company on the same terms and er nditions. 

14.2 Similarly the applications submitted by th,. Transferor Companies before the 

Statutory Authorities for Building Plan apµroval, Environment clearance, or any 

other sanctions or approvals or consents, shall be in full force and effect in favour 

of the Transferee Company and may be entered by the Transferee Company as 

fully and effectiv~ly as if, instead of the Transferor Companies, the Transferee 

Company had been a party thereto . 

15. SAVING OF CONCLUDED TRANSACTIONS 

15.1 The Amalgamation as described hereinabove and the continuance of proceedings 

by or against the Transferor Companies, the same shall not affect any transaction 

or proceedings already concluded by the Transferor Companies on and afte r the 

Appointed Date till the Effective Date, to the end and intent that t he Transferee 

Company accepts and adopts all acts, deeds and things done and executed by the 

Transferor Companies in respect thereto as done and executed on behalf of the 

Transferee Company. All transactions of Transferor Companies as above shall 

constitute the transactions of the Transferee Company. 

16. DISSOLUTION OF THE TRANSFEROR COMPANIES 

16.1 On the Scheme becoming effective as provided in Clause 2 above, the Tra 

Companies shall stand dissolved without being wound-up. 
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17. CONDITIONALITY OF THE SCHEME 

This Scheme is and shall be conditional upon and subject to: 

17.1 The requisite consent, approval or confirmation order of Hon'ble NCLT, Official 

Liquidator, Mumbai, Hon'ble Regional Director, Western Region, Mumbai, 

Registrar of Companies or any other statutory or regulatory authority, which by 

law may be necessary for the implementation of this Scheme . 

The Scheme being approved by the requisite majorities in number and value of 

such classes of persons including the respective members and/or creditors, if any, 

of the Transferor Companies and the Transferee Company as required under the 

Act and as may be directed by the Hon'ble NCLT. 

17 .2 The certified copy of the order of the Hon'ble NCLT under Section 230 to 232 the 

Act sanctioning the Scheme is filed with the Registrar of Companies by Transferor 

Companies and the Transferee Company. 

17.3 Each part of the Scheme shall be given effect to as per the chronology in which it 

has been provided for in the Scheme. The Scheme shall be effective upon sanction 

of the Hon'ble NCLT. However, failure of any one or more part of Scheme for lack 

of necessary approval from the shareholders / creditors / statutory regulatory 

authorities shall not result in the whole Scheme failing . It shall be open to the 

concerned Board of Directors to consent to severing such part(s) of the Scheme 

and implement the rest of the Scheme as approved by the Hon'ble NCLT wit 

modification. 



17.4 Compliance with such other conditions as may be imposed by the Hon'ble NCl."l . 

18. APPLICATION TO HON'BLE NCLT 

The Transferee Company shall, file an application accompanying the copy of the 

Scheme as approved/ consented by the members and creditors to the Hon'ble 

NCLT, Mumbai for sanctioning the Scheme, and for dissolution of the Transferor 

Companies without winding up. 

19. MODIFICATION OR AMENDMENTS TO THE SCHEME 

19.1 Subject to approval of the Hon'ble NCLT, the Transferor Companies and the 

Transferee Company by their respective Boards of Directors, may assent to/make 

and/or consent to any modifications/amendments to the Scheme or to any 

conditions or limitations that the Hon'ble NCLT and/or any other Authority under 

law may deem fit to direct or impose, or which may otherwise be consid ered 

necessary, desirable or appropriate as a result of subsequent events or otherwise 

by them (i.e. the Board of Directors). The Transferor Companies and the 

Transferee Company by their respective Board of Directors are authorized to take 

all such steps as may be necessary, desirable or proper to resolve any doubts, 

difficulties or questions whatsoever for carrying the Scheme into effect, whether 

by reason of any directive or Order of any other Authority or otherwise 

howsoever, arising out of or under or by virtue of the Scheme and/or any matter 

concerned or connected therewith. 
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20. EFFECT OF NON-RECEIPT OF APPROVALS 

20.1 In the event of any approvals or conditions enumerated in the Scheme not being 

obtained or complied with, or for any other reason, the Scheme cannot be 

implemented, the Board of Directors of the Transferee Company and the 

Transferor Companies shall mutually waive such conditions as they consider 

appropriate to give effect, as far as possible, to this Scheme and failing such 

mutual agreement, or in case the Scheme not confirmed by the Hon'ble NCLT, the 

Scheme shall become null and void and each party shall bear and pay their 

respective costs, charges and expenses in connection with the Scheme. 

21. COSTS, CHARGES & EXPENSES 

21.1 In the event of the Scheme being sanctioned by the Hon'ble NCL T, the Transferee 

Company shall bear and pay all costs, charges, expenses, taxes including duties, 

levies in connection with the Scheme. 

Certified True Copy 
Copy Issued "fri o(,cost" 
On to j/'201-2,. 

l 

4 r .r~o<r"f' · 
~tyilegistrar (•/ t/Z" /.- 'L, 

National Company Law Tribunal Mumbai Bench 
Government of India 
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