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ORDER 
   

The case is fixed for pronouncement of the order. The order is pronounced in the 
open court, vide separate sheet. 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - I, AHEMDABAD 
 

 

 

CP(CAA) No. 52/230-232/AHM/2022 in  
CA(CAA) No. 31/230-232/AHM/2022 

 
[Application under Section 230-232 of Companies Act, 2013 
read with the Companies (Compromise,  Arrangement and 
Amalgamation) Rules, 2016] 

 
 

 

SRD STOCK BROKING PRIVATE LIMITED  
CIN: U67120WB1995PTC070039 
A Company incorporated under the provisions of 
Companies Act, 2013 having its Registered Office at 
1, R. N. Mukherjee Road, 1st Floor, Room No. 7, 
P.S. Hare Street, Kolkata 700001 
    
                                                     …Non-Petitioner/  
                                                     Transferor Company  

 
With 

 
MILLENNIUM STOCK BROKING PVT. LTD. 
CIN: U67110GJ2000PTC121951 
A Company incorporated under the provisions of 
Companies Act, 2013 having its Registered Office at 
910 to 911, 9th Floor, DSCCSL(53E) Road 5E, 
Block-53, Zone-5, DTA Gandhinagar- 382355. 

 
                                     ... Petitioner/  

Transferee Company 
And 

 
 Their Respective Shareholders and Creditors  

 
 

Order pronounced on:18.12.2023 
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CORAM 
 

SHAMMI KHAN, MEMBER (JUDICIAL) 
SAMEER KAKAR, MEMBER (TECHNICAL) 

 
Appearance: 

For the Applicant(s)  : Ms. Madhuri Pandey, PCS  
For the RD               : Mr. Shiv Pal Singh, Assistant Director 
 

O R D E R 

1. The present petition has been filed by the Petitioner 

Transferee Company above named for the purpose of 

the approval of the Scheme of Amalgamation of SRD 

Stock Broking Private Limited (for brevity 

“Transferor Company”) with Millennium Stock 

Broking Private Limited (for brevity “Transferee 

Company”) and their Respective Shareholders and 

Creditors under Sections 230-232 of the Companies 

Act, 2013, and other applicable provision of the 

Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) 

Rules, 2016 (for brevity ‘the Rules’) (hereinafter 

referred to as the ‘SCHEME’) pursuant to the Scheme 
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proposed by the Companies and the said Scheme is 

also annexed at “Annexure E” to the Application. 

 
2. An Affidavit in support of petition has been sworn by 

Mr. Pawan Kumar Daga and Mr. Kaushik Daga 

directors of the Petitioner Transferee Company and the 

same is annexed with the petition. The above named 

directors of the Petitoner Transferee Company has 

been authorized vide Board Resolution dated 

14/09/2021.   

 
3. It is submitted that the registered office of the 

Transferor Company viz. SRD Stock Broking Private 

Limited is situated in the State of West Bengal, and, 

therefore, the Transferor Company has filed separate 

petition before the National Company Law Tribunal at 

Kolkata Bench for sactioning the Scheme of 

Amalgamation vide CP(CAA)No.90/KB/2022 connected 

with CA(CAA) No. 25/KB/2022. It is further submitted 

that, the National Company Law Tribunal, Kolkatta 

Bench vide order dated 09/11/2022 has allowed the 

petition in terms of prayer in the petition. The said 
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order is placed on record by the Petitioner Transferee 

Company. 

 
4. 1ST MOTION APPLICATION – IN BRIEF  

4.1. The Transferee Company filed the First Motion  

vide C.A.(CAA)31/AHM/2022 seeking reliefs as 

under:- 

 EQUITY 

SHAREHOLDERS  
SECURED 

CREDITORS  
UNSECURED 

CREDITORS  
TRANSFEREE 

COMPANY  
To dispense 

with 
To dispense 

with 
To dispense 

with 

 
 

4.2. Based on such application moved under Sections 

230-232 of the Companies Act, 2013; directions 

were issued by this Tribunal, vide order dated 

06/06/2022, to dispense the meetings of the 

Equity Shareholders, Secured Creditors and  

Unsecured creditor of the Transferee Company. 

 
5. OBJECTS AND REASONS: 

(i) The Transferor Company and the Transferee 

Company are in the same management and are 

controlled and managed by the same directors. 
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(ii) For the optimum running, growth and 

development of the business and undertakings of 

the Transferor Company and the Transferee 

Company with their combined resouces and a 

larger capital and asset base, it is considered 

desirable and expedient to amalgamate the 

Transferor Company with the Transferee 

Company in the manner and the terms and 

conditions stated in this Scheme of 

Amalgamation.  

(iii) The amalgamation will enable appropriate 

consolidation and integration of the activities of 

the Transferor Company and the Transferee 

Company with pooling and more efficient 

utilization of their resources, reduction in 

overheads and other expenses and improvement 

in various other operating parameters. The 

amalgamation will result in the formation of a 

larger and stronger entity having greater capacity 

for conducting its operations more efficiently and 

competitively. The Scheme is proposed 
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accordingly and will have beneficial results for 

the said Companies, their shareholders, 

employees and all concerned.  

(iv) The amalgamation will also result in improved 

shareholders value for both the companies by 

way of improved financial structure and cash 

flows, increased asset base and stronger 

consolidated revenue and profitability.  

 
6. In the second motion application filed by the Petitioner 

Transferee Company, this Tribunal directed the 

Petitioner Transferee Company, to issue notice to the 

Statutory/Regulatory Authorities viz. (i) The Central 

Government through the Regional Director (North-

Western Region), Ministry of Corporate Affairs (MCA) 

(ii) The Registrar of Companies, Ahmedabad, MCA (iii) 

the concerned Income Tax Department as well as for 

paper publication to be made in “Financial Express”, 

in English and Vernacular language (Ahmedabad 

Edition). 
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7. In compliance to the said directions issued by this 

Tribunal, the Petitioner Transferee Company have filed 

an affidavit of service before the Registry of this 

Tribunal on 09/09/2022 bearing Inward No. D4946 

and a perusal of the same disclose that the Petitioner 

Transferee Company have effected paper publications 

as directed by the Tribunal in the “Financial Express” 

in English and Vernacular language (Ahmedabad 

Edition) on 02.09.2022. It is also seen that notices 

have been served to Regional Director, Registrar of 

Companies and Income Tax Authority and the proof of 

the same by way of affidavits have been enclosed with 

the application. Pursuant to the service of notice of the 

petition the following statutory authorities have 

responded as follows: - 

  

8. STATUTORY AUTHORITIES  
  

8.1 The Regional Director, North Western Region 

(hereinafter referred to as ‘RD’) to whom the notice was 

issued has filed its report along with the report of ROC 

before this Tribunal on 27.09.2022 vide inward no. 

R-5998600. 
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OBSERVATIONS OF REGIONAL DIRECTOR 

a) To direct the companies to undertake the compliance 

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

pay fees accordingly.  

 
b) To direct the Petitioner Company to add the para in 

scheme with regard to justification about gap of 

approx three years in filing of application and 

appointed date. 

 
c) To direct the Petitioner Company to take 

approvals/NOC and other permissions, if any, 

required from the Regulatory Authority where the 

company is register or member.  

 
d) To direct the Petitioner Company to comply and 

undertake with compliance of the Accounding 

Standard 14. 

 
e) To direct the Petitioner Company to amend the scheme 

and mention the reference for Hon’ble NCLT Bench 

Ahmedabad and Registrar of Companies, Gujarat with 

the approval of the members/shareholders of the 

companies.  

 
f) To direct the Petitioner Company to mention the 

present address in the scheme.  
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g) To direct the Petitioner Company to submit the 

present status of application/petition filed before the 

Hon’ble NCLT, Bench, Kolkatta in respect of Transferor 

Company.  

 
h) As per the report of ROC, there are no complaints 

against the Petitioner Company and also there is no 

complaints/representation against the scheme of 

amalgamation of the companies.   

 

 OBSERVATIONS OF ROC 

a) List of Shareholders (mandatory attachment)  not 

attached with MGT-7/Annual return filed vide SRN 

R83904474 and T72065683 on 11.01.2021 and 

12.01.2022 for the financial year ended 31.03.2020 

and 31.03.2021 respectively. Therefore, 

company/officers in default are liable to penalize 

under Section 92(5) of the Companies Act, 2013. 

 
b) The Auditor’s report/financial statement that Auditors 

of Transferee Company has reported qualified remarks 

in its Auditor’s report for the financial year 2018-19, 

2019-20 and 2020-21 regarding “non provision for 

Gratuity, Leave Pay and Bonus (amount not 

ascertained) as per AS-15 with consequential effect on 

profit/reserves of the Company.  

Further, the directors report from the financial year 

2019-20 and 2020-21 failed to disclose explanation to 
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the aforesaid auditor’s qualification as per the 

requirement of 134(3)(f) of Companies Act, 2013. 

 

c) Under the clause 1. ii. Of Scheme regarding 

“Appointed Date” means the 1st days of April, 2019 or 

such other date as the Hon’ble National Company Law 

Tribunal, Kolkata Bench may direct. Words “and 

Ahmedabad Bench of the National Company Law 

Tribunal’ should be added under the aforesaid 

definition clause after the words Hon’ble National 

Company Law Tribunal, Kolkata Bench.  

 
d) Under the clause 1. iii. of Scheme regarding “The 

Effective Date” means the date of saction of Scheme of 

Amalgamation by the Hon’ble National Company Law 

Tribunal, Kolkata Bench or such other dates as the 

Hon’ble National Company Law Tribunal, Kolkata 

Bench may direct……. Words “and Ahmedabad Bench 

of National Company Law Tribunal’ should be added 

under the aforesaid clause after the words Hon’ble 

National Company Law Tribunal, Kolkata Bench.  

 
e) Under the clause 1. iv. of Scheme under the Head 

regarding “Scheme” means this Scheme of 

Amalgamation of the Transferor Company with the 

Transferee Company in its present form or with such 

modifications as sanctioned by the Hon’ble National 

Company Law Tribunal, Kolkata Bench. Words “and 
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Ahmedabad Bench of the National Company Law 

Tribunal’ should be added under the aforesaid clause 

after the words Hon’ble National Company Law 

Tribunal.  

 
f) As per clause 12.4 of the scheme of Merger, it is 

mentioned therein that “In case of any difference in 

accounting policy between the Transferor Company 

and the Transferee Company, the impact of the same 

till the amalgamation will be qualified and adjusted in 

the General Reserve of the Transferee Company and 

the same shall be dealt with in accordance with 

Generally Accepted Accounting (“GAAP”) and 

applicable Accounting Standards, so as to ensure that 

the financial statements of the Transferee Company 

reflect the correct financial position on the basis of 

consistent accounting policy.” In this regard, it is 

submitted that the word “General Reserves” should be 

replaced as “Capital Reserves” to have proper 

compliance of AS-14 as envisaged in the scheme. The 

same needs to be transferred specifically under the 

head “Capital Reserve” to have compliance of 

Accounting Standard-14 as envisaged in the scheme.  

 
g) To comply with Section 232(3)(i) of Companies Act, 

2013 and Transferee Company must be paid the 

differential fee, if any, after setting off the fee already 

paid by Transferor Company on its Authorised Capital. 
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h) To comply with the provisions of Section 135 of the 

Companies Act, 2013 regarding un-spent CSR 

Expenditure under the CSR activities or pass such 

order as deem fit and proper.  

 
i) To direct the Petitioner Company to comply with the 

direction, if any, issued by ROC in the matter.  

 
 

j) To direct the Petitioner Company(ies) to pay such 

amount of legal fees/cost to the Central Government 

which may be considered appropriate by this Hon’ble 

NCLT.  

 
k) There are no other observations/submissions except 

stated hereinabove, for consideration of the Hon’ble 

NCLT in respect of the Scheme of Amalgamation of 

SRD Stock Broking Private Limited, (coming under the 

jurisdiction of Regional Director, Kolkata with 

Millennium Stock Broking Private Limited (coming 

under the jurisdiction of this Directorate) and their 

respective shareholders.  

 
8.2 In response to the observations of RD and ROC, the 

Petitioner Transferee Company have filed its reply 

through rejoinder dated 09.12.2022 filed before this 

tribunal on 28.12.2022 vide inward no. D6495. 

 

RESPONSE TO OBSERVATION OF RD 
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a) The Transferee Company shall pay the requisite 

amount of fees with respect to increase in 

Authorized Capital of the Transferee Company 

subsequent to approval of Scheme of Amalgamation 

to comply with the provisions of Section 232(3)(i) of 

the Companies Act, 2013. 

b) The appointed date as mentioned in the Scheme is 

1st April, 2019. As clarified by the Circular dated 

21st August, 2019 of Ministry of Corporate Affairs in 

respect to the provision of Section 232(6), ‘appointed 

date’ may either be a specific calendar date or may 

be tied to the occurrence of an event such as, the 

fulfilment of a precondition that the parties to the 

scheme may have agreed upon. 

 The Petitioner Company have obtained no objection 

from Banks (Creditors of the Company) and it took 

longer time than expected. There is no public 

interest involved in the said Scheme of 

Amalgamation as all companies are private limited 

companies. 

 Further, it is undertaken that whatever date the 

Hon’ble Tribunal will decide to be the Appointed 

Date in  Scheme, the same will be accepted.  

c) The Petitioner Transferee Company is registered 

with SEBI and is a member of Bombay Stock 

Exchange, National Stock Exchange and Multi 

Commodity Exchange of India Limited as a stock 

broker. Furthermore, the Transferee Company is 
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not required to submit prior approval letter/NOC 

and other permissions from the regulatory authority 

as per SMD/Policy(Brk.Reg.)/Cir-18/98 regarding 

Merger/Amalgamation of trading members. 

However, the transferee company has submitted the 

request letters to the concerned stock exchanges 

along with requisite annexures for procurement of 

their no objection certificate pertaining to 

sanctioning of scheme of instant amalgamation.  

d) The transferee company has not sought to keep the 

option of following ‘Accounting Standard’ open. The 

Transferee Company shall follow the applicable 

method accounting treatment prescribed under 

Accounting Standard-14. The Transferee Company 

has voluntarily opted to follow AS-14 as notified 

under Section 133 of the Act read with the 

companies (Indian Accounting Standards) Rules, 

2015 for preparation of its financial statement for 

the financial year 2021-22, it will be mandatorily 

required to follow ‘Pooling of Interest Method’ as 

referred to in AS-14.  

e) Suitable changes are made in the Scheme regarding 

the mentioning of reference for Hon’ble NCLT 

Bench, Ahmedabad and Registrar of Companies, 

Gujarat. The approval of shareholders/members of 

the Transferee Company with regard to the 

aforesaid modifications in the scheme are obtained.  
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f) Suitable changes are made in the scheme regarding 

the present address of the Transferee Company as 

per ROC Report.  

g) The Hon’ble NCLT Bench, Kolkata has approved the 

application filed for the scheme of amalgamation 

vide order dated November Ninth Two Thousand 

Twenty Two. The said order is placed on record.  

 

RESPONSE TO OBSERVATION OF ROC 

a) The status of Applicant i.e. the Transferee Company 

will remain active even after the approval of merger 

and as mentioned in clause 4 of the scheme, all 

liabilities of Transferor and Transferee Company will 

continue in the name of the Transferee Company 

and the Transferee Company undertake to comply 

with the same.  

b) Suitable changes are made under clause 1.ii, 1. iii 

and 1.iv  of the Scheme. The words “and 

Ahmedabad Bench of the Hon’ble National Company 

Law Tribunal” has been added after the words 

Hon’ble National Company Law Tribunal, Kolkata 

Bench.  

c) Suitable changes are made under clause 12.4 of the 

Scheme regarding any difference in accounting 

policy between the Transferor Company and 

Transferee Company. The word ‘General Reserves’ 

has been replace as “Capital Reserves” so as to have 
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proper compliance of AS-14 and the same has been 

transferred specifically under the head “Capital 

Reserves” to have compliance of Accounting 

Standard-14 as envisaged in the Scheme.  

d) The Petitioner Transferee Company undertakes that 

if required, the Transferee Company shall pay 

requisite amount of fees with respect to increase in 

Authorized Capital of the Transferee Company 

subsequent to approval of Scheme of Amalgamation 

to comply with the provisions of Section 232(3)(i) pf 

the Companies Act. 2013. 

e) The status of Applicant i.e. the Transferee Company 

will remain active even after the approval of merger 

and as mentioned in clause 4 of the Scheme, all 

liabilities of Transferor and Transferee Company will 

continue in the name of the Transferee Company. 

Hence, the Transferee Company undertakes to 

comply with the Section 135 of the Act.  

f) Interim order dated 19.10.2023 records that during 

the hearing representative of RD submitted that 

they do not have an objection if the scheme is 

approved in the matter.  

 
9. Income Tax Department:   

On perusal of records it is observed that the Income 

Tax Department has not filed any report. However, in 

daily order dated 19.10.2023, it has  inadvertently 
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been recorded that Report of Income Tax Department 

has already been taken on record and that the Income 

Tax Department has no objection, if the scheme is 

approved. 

 Despite notice having been served and paper 

publication made on 02.09.2022 in ‘Financail 

Express’, in English and Gujarati in Ahmedabad 

Edition there is no representation from the  statutory 

Authorities viz, Department of Income Tax and no 

report has been filed. Under such circumstances this 

Tribunal in terms of Section 230(5) of the Companies 

Act, 2013 presumes that the Department of Income 

Tax does not have any objection to the sanction of the 

Scheme.  

 
10. Valuation Report 

10.1. The Learned Counsel for the Petitioner Companies  

invited the attention of this Tribunal to the Valuation 

Report dated 20.10.2021 obtained from, Mr. Pankaj 

Parakh, Registered Valuer and the same is placed at 

Annexure “H” in respect of Petitioner Companies. 
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11. Accounting Treatment 

11.1. The certificate from the Chartered Accountant of the 

Petitioner Company dated 04/12/2021, is placed on 

record confirming that the accounting treatment as 

proposed under the Scheme is in conformity with the 

applicable Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013.  

 
12. Observations of this Tribunal  

 
12.1. After analysing the Scheme in detail, this Tribunal is 

of the considered view that the scheme as 

contemplated amongst the companies seems to be 

prima facie beneficial to the Company and will not be 

in any way detrimental to the interest of the 

shareholders of the Company.  Considering the record 

placed before this Tribunal and since all the requisite 

statutory compliances having been fulfilled, this 

Tribunal sanctions the Scheme of Amalgamation 

appended at "Annexure E” to the typed set filed 
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along with the Company Petition as well as the prayer 

made therein. 

 
12.2. The Learned Counsel for the Petitioner Companies 

submitted that there are no proceedings pending 

under Section 235 to 251 of the Companies Act, 1956 

and Section 217, 219, 221, 224 and 225 of the 

Companies Act, 2013 against both the Petitioner 

Companies.  

 
12.3. 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. 

 
12.4. While approving the Scheme as above, it is clarified 

that this order should not be construed as an order in 

any way granting approval of the said loan 

assignments and exemption from payment of stamp 
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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.  

 

12.5 Further it becomes relevant to discuss that 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: 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 
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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.” 

 
13. This Tribunal Do Further Order: 

i.  The Scheme of Amalgamation as annexed 

herewith as “Annexure A” is hereby sanctioned 

and it is declared that same shall be binding on 

the Petitioner Companies and their Shareholders 

and Creditors and all concerned under the 

scheme; 

 

ii. All the properties, rights and powers of Transferor 

Company be transferred without further act or 

deed to the Transferee Company and accordingly 

the same shall pursuant to Section 232 of the 

Act, stand transferred to and vest in the 

Transferee Company for all the estate and 

interest of the Transferor Company.  

 

iii. All licenses, permissions, permits, approvals, 

certificates, clearances, authorities, leases, 

tenancy, assignments, rights, claims, liberties, 

special status, other benefits or privileges and 

any power of attorney relating to the Transferor 

Company shall stand transferred to and vested in 
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the Transferee Company, without any further act 

or deed. The Transferee Company shall be bound 

by the terms thereof, the obligations and duties 

thereunder, and the rights and benefits under the 

same shall be available to the Transferee 

Company.  

 
iv. All the liabilities and duties of the Transferor 

Company be transferred, without further 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 

Company.  

 

v. All contracts, agreements, insurance policies, 

bonds and all other instruments of whatsoever 

nature or description, of the Transferor Company, 

shall stand transferred to and vested in the 

Transferee Company and be in full force and 

effect in favour of the Transferee Company and 

may be enforced by or against it as fully and 

effectually against the Transferee Company.  

 

vi. All taxes paid or payable by the Transferor 

Company including existing and future 

incentives, un-availed credits and exemptions, 

the benefit of carried forward losses and other 



 
CP(CAA) No. 52/230-232/AHM/2022 in CA(CAA) No. 31/230-232/AHM/2022 
SRD Stock Broking Private Limited with Millennium Stock Broking Private Limited.    

23 of 26 

statutory benefits, which shall be available to and 

vest in the Transferee Company. The Tax liability 

of the Transferor Company shall become a 

liability of the Transferee Company and any 

proceedings against the Transferor Company 

shall continue against the Transferee Company. 

 

vii. All proceedings now pending by or against the 

Transferor Company shall be continued by or 

against the Transferee Company. 

 
viii. That the Appointed Date for the scheme shall be 

1st April, 2019. 

 

ix. Upon the Scheme coming into effect, and without 

any further application, act or deed, the 

Transferee Company shall in consideration of the 

amalgamation, issue and allot to the members of 

the Transferor Company holding fully paid-up 

Equity Shares in the Transferor Company and 

whose names appear in the Register of Members 

of the Transferor Company on such date (“the 

Record Date”), as the Board of Directors of the 

Transferee Company shall determine, Equity 

Shares of Rs.10/- each in the Transferee 

Company credited as fully paid up with rights 

attached thereto as hereinafter mentioned 
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(hereinafter referred to as the “New Equity 

Shares”) in the following ratio: 

 
“85 (eighty five) equity shares of Millennium 

Stock Broking Private Limited of Rs.10/- each 

fully paid up shall be issued for every 100 equity 

shares of SRD Stock Broking Private Limited of 

Rs.10/- each fully paid up”. 

 
x. All employees in the service of the Transferor 

Company shall be deemed to have become the 

employees of the Transferee Company on a date 

on which the scheme finally takes effect on the 

basis that their services shall be deemed to have 

been continuous and not have been interrupted 

by reasons of the said transfer and on term and 

conditions no less favourable than those on 

which they were/are engaged, as on the Effective 

Date.  

 
xi. The Petitioner Transferee Company 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 for registration and on 

such certified copy being so delivered, the entire 

Undertaking of the Transferor Company shall 

stand transferred to the Transferee Company and 

the Registrar of Companies shall place all 

documents relating to the Petitioner Companies 
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to the file kept by him in relation to the 

Transferee Company and the files relating to the 

said two companies shall be treated accordingly; 

 

xii. All concerned Authorities to act on the copy of 

this order along with the Scheme authenticated 

by the Registrar of this Tribunal shall issue the 

certified copy of this order along with the Scheme 

immediately; 

 

xiii. The Petitioner Transferee Company are further 

directed to file a copy of this order along with a 

copy of the Scheme with the concerned Registrar 

of Companies, electronically, along with e-form 

INC-28 in addition to a physical copy within 30 

days from the date of issuance of the certified 

copy of the Order by the Registry as per relevant 

provisions of the Act.  

 
xiv. The legal fees and expenses for the office of the 

Regional Director are quantified at Rs. 10,000/-. 

The said fees to the Regional Director shall be 

paid by the Transferee Company. 

 
xv. The Income Tax Department will be free to 

examine the aspect of any tax payable as a result 

of the sanction of the Scheme and if it is found 

that the Scheme of Arrangement ultimately 
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results in tax avoidance or is not in accordance 

with the applicable provisions of Income Tax Act, 

then the Income Tax Department shall be at 

liberty to initiate appropriate course of action as 

per law. Any sanction of the Scheme of 

Arrangement under Sections 230-232 of the 

Income Tax Act, 2013 shall not adversely affect 

the rights of Income Tax Department or any past, 

present or future proceedings and the sanction of 

the scheme shall not come in its way for the 

appropriate course of action as per law for the tax 

liabilities, if any. 

 
xvi. Any person aggrieved shall be at liberty to apply 

to this Tribunal for any directions that may be 

necessary.  

 
 
14. Accordingly, the Company Petitions stands allowed on 

the aforementioned terms.  

 

 -Sd-          -Sd- 

SAMEER KAKAR                   SHAMMI KHAN  
MEMBER (TECHNICAL)     MEMBER (JUDICIAL) 
 

Swetambary-Steno/Aarti-LRA 
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