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S. G. Highway, Khodiyar,                                                       www.adanipower.com 
Ahmedabad-382421, Gujarat India 
CIN : L40100GJ1996PLC030533 
 
Registered Office: “Adani Corporate House”, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad-382421 

      February 9, 2023 
 
BSE Limited 
P J Towers, 
Dalal Street, 
Mumbai – 400001 
 

National Stock Exchange of India Limited 
Exchange plaza, 
Bandra-Kurla Complex, 
Bandra (E) 
Mumbai – 400051. 
 

Scrip Code: 533096 
 

Dear Sir, 
 

Scrip Code: ADANIPOWER 

Sub: Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 – Update on the Scheme of Arrangement  

 

Dear Sir, 
 

We would like to inform that the Hon’ble National Company Law Tribunal, Bench at 
Ahmedabad [“NCLT”] has sanctioned the Scheme of Amalgamation of Six Wholly 
Owned Subsidiary Companies of Adani Power Limited (“APL”), viz. (i) Adani Power 
Maharashtra Limited; (ii) Adani Power Rajasthan Limited; (iii) Udupi Power 
Corporation Limited; (iv) Raipur Energen Limited; (v) Raigarh Energy Generation 
Limited; and (vi) Adani Power (Mundra) Limited with APL (the “Scheme”) on February 
8, 2023. A copy of the Order of the NCLT sanctioning the Scheme is attached 
herewith. 
 

You are requested to take above submission on your record. 
 

Thanking you. 
 

Yours faithfully, 
For Adani Power Limited 
 
 
 
Deepak S Pandya 
Company Secretary 
 

Encl.: as above 

 
 
 
 
 
 

 



 

PRESENT: 

For the Applicant  : 

For the Respondent  : 

 

ORDER 

 

The case is fixed for the pronouncement of the order. The order is 

pronounced in open Court vide separate sheet.    

 

  -SD-        -SD- 

KAUSHALENDRA KUMAR SINGH                 DR. MADAN B GOSAVI 
        MEMBER (TECHNICAL)          MEMBER (JUDICIAL) 

 

Rajeev Kr. Sen/Stenographer 

IN THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD 

DIVISION BENCH 
COURT - 1 

ITEM No. 105 

C.P.(CAA)/78(AHM)2022 in  
C.A.(CAA)/51(AHM)2022 

 

Order under Section 230-232 of Co. Act, 2013 
 

IN THE MATTER OF:  

Adani Power Maharashtra Ltd 
Adani Power Rajasthan Ltd 
Udupi Power Corporation Ltd 
Raipur Energen Ltd 
Raigarh Energy Generation Ltd 
Adani Power (Mundra) Ltd 
Adani Power Ltd 
 

........Applicants 
 
 

  

Order delivered on: 08/02/2023 

Coram:  

Dr. Madan B. Gosavi, Hon’ble Member(J) 
Mr.Kaushalendra Kumar Singh, Hon’ble Member(T) 

 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 

AHMEDABAD BENCH 

COURT-I 

C.P. (CAA)/78 (AHM) 2022 

CONNECTED WITH  

C.A. (CAA)/51 (AHM) 2022 

 

In the matter of :- 

Adani Power Maharashtra Limited 

(CIN: U40101GJ2007PLC050506) 

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India 

…. Petitioner Company 1/ 
First Transferor Company 

 
Adani Power Rajasthan Limited 

(CIN: U40104GJ2008PLC052743)  

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India. 

…. Petitioner Company 2/ 
Second Transferor Company 

 
Udupi Power Corporation Limited 

(CIN: U31909GJ1996PLC125650)  

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India. 

…. Petitioner Company 3/ 
Third Transferor Company 
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Raipur Energen Limited 

(CIN: U40108GJ2008PLC116835)  

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India. 

…. Petitioner Company 4/ 
Fourth Transferor Company 

Raigarh Energy Generation Limited 

(CIN: U40102GJ1995PLC114182)  

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India 

.... Petitioner Company 5/ 
Fifth Transferor Company 

Adani Power (Mundra) Limited 

(CIN: U40300GJ2015PLC082295)  

A company incorporated under the provisions  

of the Companies Act, 2013 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India. 

… Petitioner Company 6/ 
Sixth Transferor Company 

With 

 

Adani Power Limited 

(CIN: L40100GJ1996PLC030533)  

A company incorporated under the provisions  

of the Companies Act, 1956 and having  

its registered office at Adani Corporate House,  

Shantigram, Near Vaishno Devi Circle,  

S. G. Highway, Khodiyar, Ahmedabad,  

Gujarat – 382 421, India. 

… Petitioner Company 7/ 
Transferee Company 
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Order Reserved On: 04.01.2023 
Order Pronounced On: 08.02.2023 

 
Coram: DR. MADAN B. GOSAVI, MEMBER (JUDICIAL)  

           KAUSHALENDRA KUMAR SINGH, MEMBER (TECHNICAL) 

 
Appearance: 

For the Petitioners : Mr. Sandeep Singhi, Advocate, for M/s. Singhi & Co.,  

                                  for the Petitioner Companies. 

 

O R D E R 

 

1. The present joint Company Petition has been filed by the Petitioner 

Companies under sections 230-232 of the Companies Act, 2013 (“Act”) read 

with Rule 3 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 (“Rules”) seeking approval of the proposed Scheme 

of Amalgamation of Adani Power Maharashtra Limited (“Petitioner/Transferor 

Company 1”), Adani Power Rajasthan Limited (“Petitioner/Transferor 

Company 2”), Udupi Power Corporation Limited (“Petitioner/Transferor 

Company 3”), Raipur Energen Limited (“Petitioner/Transferor Company 4”), 

Raigarh Energy Generation Limited (“Petitioner/Transferor Company 5”), 

Adani Power (Mundra) Limited (“Petitioner/Transferor Company 6”) and 

Adani Power Limited ( “Petitioner/Transferee Company 7”) (“hereinafter 

referred to as “Scheme”). The Petitioner Company 1 to Petitioner Company 7 are 

collectively referred to as Petitioner Companies. 

 

2. The Petitioner Companies had filed the Joint Company Application before 

this Tribunal being C.A. (CAA)/51 (AHM) 2022 for the following: 

 

PETITIONER COMPANY 1 

 

(a) Dispensation of the meeting of the Equity Shareholders of the Petitioner 

Company 1 for the purpose of considering and if thought fit, approving with or 

without modification(s), the Scheme;  
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(b) Convening of separate meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 1, for the purpose of 

considering and, if thought fit, approving with or without modification(s), the 

Scheme; 

 

PETITIONER COMPANY 2 

 

(a) Dispensation of the meeting of the Equity Shareholders of the Petitioner 

Company 2 for the purpose of considering and if thought fit, approving with or 

without modification(s), the Scheme; 

  

(b) Convening of separate meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 2, for the purpose of 

considering and, if thought fit, approving with or without modification(s), the 

Scheme; 

 

PETITIONER COMPANY 3 

 

(a) Dispensation of the meeting of the Equity Shareholders of the Petitioner 

Company 3 for the purpose of considering and if thought fit, approving with or 

without modification(s), the Scheme; 

  

(b) Convening of separate meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 3, for the purpose of 

considering and, if thought fit, approving with or without modification(s), the 

Scheme; 

 

PETITIONER COMPANY 4 

 

(a) Dispensation of the meeting of the Equity Shareholders of the Petitioner 

Company 4 for the purpose of considering and if thought fit, approving with or 

without modification(s), the Scheme; 
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(b) Convening of separate meetings of the Secured Creditors, Preference 

Shareholders and the Unsecured Creditors of the Petitioner Company 4, for the 

purpose of considering and, if thought fit, approving with or without 

modification(s), the Scheme; 

 

PETITIONER COMPANY 5 

 

(a) Dispensation of the meeting of the Equity Shareholders of the Petitioner 

Company 5 for the purpose of considering and if thought fit, approving with or 

without modification(s), the Scheme; 

  

(b) Convening of separate meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 5, for the purpose of 

considering and, if thought fit, approving with or without modification(s), the 

Scheme; 

 

PETITIONER COMPANY 6 

 

(a) Dispensation of the meeting of the Equity Shareholders and the Preference 

Shareholders of the Petitioner Company 6 for the purpose of considering and if 

thought fit, approving with or without modification(s), the Scheme; 

  

(b) Convening of separate meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 6, for the purpose of 

considering and, if thought fit, approving with or without modification(s), the 

Scheme; 

 

PETITIONER COMPANY 7 

 

(a) Convening of separate meetings of the Equity Shareholders, the Secured 

Creditors and the Unsecured Creditors of the Petitioner Company 7, for the 
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purpose of considering and, if thought fit, approving with or without 

modification(s), the Scheme.  

 

3. This Tribunal by its order dated 20 September 2022 read with order dated 

12 October 2022, passed on speaking to minutes (hereinafter referred to as 

“Orders”), inter alia: 

 

(a) dispensed with the meeting of the Equity Shareholders of the Petitioner 

Company 1;  

 

(b) directed convening of the meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 1 be held on Tuesday, 1 

November 2022 at 11:00 a.m. (1100 hours) and on Wednesday, 2 November 

2022 at 10:00 a.m. (1000 hours); 

 

(c) dispensed with the meeting of the Equity Shareholders of the Petitioner 

Company 2; 

  

(d) directed convening of the meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 2 be held on Tuesday, 1 

November 2022 at 11:45 a.m. (1145 hours) and on Wednesday, 2 November 

2022 at 10:45 a.m. (1045 hours); 

 

(e) dispensed with the meeting of the Equity Shareholders of the Petitioner 

Company 3; 

 

(f) directed convening of the meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 3 be held on Tuesday, 1 

November 2022 at 12:30 p.m. (1230 hours) and on Wednesday, 2 November 

2022 at 11:30 a.m. (1130 hours); 
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(g) dispensed with the meeting of the Equity Shareholders of the Petitioner 

Company 4; 

 

(h) directed convening of the meetings of the Secured Creditors, the Preference 

Shareholders and the Unsecured Creditors of the Petitioner Company 4 be 

held on Tuesday, 1 November 2022 at 1:15 p.m. (1315 hours), at 2:00 p.m. 

(1400 hours) and on Wednesday, 2 November 2022 at 12:15 p.m. (1215 

hours); 

 

(i) dispensed with the meeting of the Equity Shareholders of the Petitioner 

Company 5; 

 

(j) directed convening of the meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 5 be held on Tuesday, 1 

November 2022 at 2:45 p.m. (1445 hours) and on Wednesday, 2 November 

2022 at 1:00 p.m. (1300 hours); 

 

(k) dispensed with the meeting of the Equity Shareholders and the Preference 

Shareholders of the Petitioner Company 6; 

 

(l) directed convening of the meetings of the Secured Creditors and the 

Unsecured Creditors of the Petitioner Company 6 be held on Tuesday, 1 

November 2022 at 3:30 p.m. (1530 hours) and on Wednesday, 2 November 

2022 at 1:45 p.m. (1345 hours); and  

 

(m) directed convening of the meetings of the Equity Shareholders, the Secured 

Creditors and the Unsecured Creditors of the Petitioner Company 7 be held on 

Tuesday, 1 November 2022 at 10:00 a.m. (1000 hours), at 4:15 p.m. (1615 

hours) and on Wednesday, 2 November 2022 at 2:30 p.m. (1430 hours). 

 

respectively, through VC (“Video Conferencing”)/OAVM (“Other Audio-

Visual Means”).  
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4. This Tribunal further directed the said Petitioner Companies to send 

notices under Section 230 (5) of the Companies Act, 2013 ( “Act”) to: 

 

(i) Central Government through, Regional Director, North-Western Region (by 

all the Petitioner   Companies); 

(ii) Registrar of Companies, Gujarat (by all the Petitioner Companies); 

(iii) concerned Income-Tax Authorities (by all the Petitioner Companies); 

(iv) Official Liquidator (by all the Petitioner Companies); 

(v) BSE Limited (by Petitioner Company 7);  

(vi) National Stock Exchange India Limited (by Petitioner Company 7). 

 

5. Notices of the meetings were sent individually to the Equity Shareholders 

(of Petitioner Company 7), the Secured Creditors (of all the Petitioner 

Companies), the Preference Shareholders (of Petitioner Company 4) and the 

Unsecured Creditors (of all the Petitioner Companies) pursuant to the Orders, 

together with a copy of the Scheme, a copy of the Explanatory Statement 

required to be furnished under Sections 230(3), 232(1) and (2) and Section 102 

of the Act read with Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. The notices of meetings were also advertised as 

directed by this Tribunal vide its orders in English Daily, “Indian Express”, All 

Editions (by Petitioner Company 7) on 29 September 2022, in English Daily, 

“Indian Express”, Ahmedabad Edition (by Petitioner Company 1 to 6) on 29 

September 2022 and Gujarati translation thereof in “Sandesh”, Ahmedabad 

Edition (by all the Petitioner Companies) on 29 September 2022.  

  

6. Hon’ble Mr. Justice K.A. Puj, former judge of the High Court of Gujarat, the 

Chairman of the meetings of the Equity Shareholders (of Petitioner Company 7), 

the Secured Creditors (of all the Petitioner Companies) and the Preference 

Shareholders (of Petitioner Company 4) has already filed the requisite affidavit 

dated 17 October 2022, in respect of service of notices and publication of 

advertisements of the said notice amongst others.  
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7. Hon’ble Mr. Justice J.C. Upadhyaya, former judge of the High Court of 

Gujarat, the Chairman of the meetings of the Unsecured Creditors (of all the 

Petitioner Companies) has already filed the requisite affidavit dated 17 October 

2022, in respect of notices and publication of advertisements of the said notice.   

 

8. On 1 November 2022 the meetings of the Equity Shareholders (of Petitioner 

Company 7), the Secured Creditors (of all the Petitioner Companies) and the 

Preference Shareholders (of Petitioner Company 4) was held wherein the 

Chairman appointed by this Tribunal for the meetings of the Secured Creditors 

(of all the Petitioner Companies) and the Preference Shareholders (of Petitioner 

Company 4) received letters from majority in number of the Secured Creditors 

(of all the Petitioner Companies) and the Preference Shareholders (of Petitioner 

Company 4) requesting for adjournment of the meetings through voice vote. 

Upon ascertaining requisite voting through voice vote by the Secured Creditors 

(of all the Petitioner Companies) and the Preference Shareholders (of Petitioner 

Company 4) the meetings were adjourned.  

 

The arrangement embodied in the Scheme was approved by a requisite 

majority of persons representing three-fourths in value of the Equity 

Shareholders of the Petitioner Company 7.  

 

9. The Chairman’s Report dated 2 November 2022 filed by Hon’ble Mr. Justice 

K.A. Puj (former judge of the High Court of Gujarat) is also filed before this 

Hon’ble Tribunal.  

 

10. The arrangement embodied in the Scheme was approved unanimously by 

the Unsecured Creditors of all the Petitioner Companies at the meetings held on 

2 November 2022. 

  

11. The Chairman’s Report dated 3 November 2022 filed by Hon’ble Mr. Justice 

J.C. Upadhyaya (former judge of the High Court of Gujarat) is also filed before 

this Hon’ble Tribunal.  
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12. Further Notices of the adjourned meetings dated 9 November 2022 were 

sent individually to the Secured Creditors (of all the Petitioner Companies) and 

the Preference Shareholders (of Petitioner Company 4) informing about the date 

and time of the adjourned meetings. The adjourned meetings for the Petitioner 

Companies were convened and held on Tuesday, 29 November 2022.  

 

13. Hon’ble Mr. Justice K.A. Puj, former judge of the High Court of Gujarat, the 

Chairman of the adjourned meetings of the Secured Creditors (of all the 

Petitioner Companies) and the Preference Shareholders (of Petitioner Company 

4) has already filed the requisite additional affidavit dated 14 November 2022, in 

respect of service of further notices. 

 

14. The adjourned meetings of the Secured Creditors (of all the Petitioner 

Companies) and the Preference Shareholders (of the Petitioner Company 4) were 

held on Tuesday, 29 November 2022.  

 

15. The arrangement embodied in the Scheme was approved unanimously by 

the Secured Creditors (of all the Petitioner Companies) and the Preference 

Shareholders (Petitioner Company 4) at the adjourned meetings held on 29 

November 2022.  

 

16. The Chairman’s Report dated 30 November 2022 filed by Hon’ble Mr. 

Justice K.A. Puj (former judge of the High Court of Gujarat) is also filed before 

this Hon’ble Tribunal.  

 

17. The Petitioner Companies, thereafter, filed C.P. (CAA)/78 (AHM) 2022, 

seeking sanction of the Scheme. The Tribunal by its order dated 12 December 

2022 admitted the aforesaid joint company petition and directed the issuance of 

notice of hearing of the petition to the statutory authorities as mentioned in the 

said order dated 12 December 2022. 
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The Tribunal also directed publication of notice of hearing of the 

petitions in English Daily, “Indian Express”, All Editions and Gujarati 

Translation thereof in “Sandesh”, Ahmedabad Edition. 

 

18. Pursuant to the order dated 12 December 2022 passed by this Hon’ble 

Tribunal, the Petitioner Companies have published the joint notice of hearing of 

the petition in English Daily, “Indian Express”, All Editions and Gujarati 

Translation thereof in “Sandesh”, Ahmedabad Edition on 21 December 2022. 

The affidavit of service, on behalf of the Petitioner Companies dated 27 

December 2022, have been filed confirming the publication of the notice in the 

newspapers as directed and also the notice of hearing of the petitions being 

served upon the concerned statutory authorities. 

 

19. In response to the notice under Section 230(5) of the Act the Regional 

Director, North Western Region, Ministry of Corporate Affairs, has filed its 

representation dated 23 December 2022 wherein the following observations 

have been made:  

 

I. In paragraph no. 2(d) of the said Representation, it is mentioned by 

the Regional Director that Petitioner Company 7 will be required to 

pay the difference amount of fees, if any which is payable on the 

enhanced authorised capital and the fees which have already been 

paid by all the Petitioner Companies at the time of 

registration/increase in authorised capital, as the case may be. It is 

further submitted that the Petitioner Companies be directed to 

undertake the compliance of Section 232 (3) (i) of the Act and to pay 

the fees accordingly.  

 

II. In paragraph 2(f) of the said Representation, it is mentioned by the 

Regional Director that the Petitioner Company 7 be directed to clarify 

and comply with the direction, if any, passed by the Registrar of 

Companies/Regional Director/Ministry in the matter.  
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III. In paragraph 2(j) of the said Representation, it is mentioned by the 

Regional Director that the legal fees/expenses of the office of Regional 

Director for submitting the report be paid by the Petitioner Company 7 

to the Central Government. Accordingly, necessary directions be 

issued to the Petitioner Company 7 to pay such amount of legal 

fees/cost to the Central Government which may be considered 

appropriate by this Tribunal.  

 

IV. In Clause 14.2 of the Observation made by the Registrar of Companies 

and annexed with the Representation of the Regional Director, it is 

mentioned that the Petitioner Companies have to undertake to comply 

with Section 232 (3) (i) of the Act.  

 

V. In Clause 14.4 of the Observation made by the Registrar of Companies 

and annexed with the Representation of the Regional Director, it is 

mentioned that the Petitioner Companies be directed to undertake to 

preserve the books of account, paper and records and to not dispose 

of the books of account, paper and records without prior permission of 

Central Government as per the provision Section 239 of the Act.  

 

VI. In Clause 14.5 of the Observation made by the Registrar of Companies 

and annexed with the Representation of the Regional Director, it is 

mentioned that the Petitioner Companies be directed to ensure 

statutory compliance of all the applicable laws and also on 

sanctioning of the present Scheme the Petitioner Company 1 to 6 shall 

not be absolved from any of its statutory liabilities, in any manner.  

 

VII. In Clause 14.6 of the Observation made by the Registrar of Companies 

and annexed with the Representation of the Regional Director, it is 

mentioned that the Petitioner Company 7 be directed to pay necessary 
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stamp duty on transfer of property/assets, if any, to the concerned 

authorities before the implementation of the Scheme.  

 

VIII. In Clause 14.7 of the Observation made by the Registrar of Companies 

and annexed with the Representation of the Regional Director, it is 

mentioned that the Petitioner Companies be directed to comply with 

the provisions of Section 232 (5) of the Act with respect to filing of the 

certified copy of order sanctioning the Scheme with Registrar of 

Companies within 30 days from the date of passing the order.  

 

20. Learned Counsel Mr. Singhi for the Petitioner Companies stated that the 

Petitioner Companies have filed the necessary affidavit in reply dated 28 

December 2022 filed by the Regional Director along with the Observation Report 

submitted by Registrar of Companies dated 9 November 2022 as under: 

 

I. The Petitioner Companies in paragraph no. 3 of its reply, in response 

to the contents of paragraph 2(d) of the said Representation, have 

submitted that no fees would be payable on the enhanced authorised 

share capital by the Petitioner Company 7. It is further submitted that 

the Petitioner Company 7 shall comply with the provisions of Section 

232 (3) (i) of the Act and undertakes to pay necessary fees, if so 

required, in accordance with law.  

 

II. The Petitioner Companies in paragraph no. 5 of its reply, in response 

to the contents of paragraph 2(f) of the said Representation, have 

submitted that the Petitioner Company 7 shall comply with the 

direction, if any, passed by the Registrar of Companies/Regional 

Director/Ministry of Corporate Affairs in accordance with law. 

 

III. The Petitioner Companies in paragraph no. 9 of its reply, in response 

to the contents of paragraph 2(j) of the said Representation, have 

submitted that the Petitioner Company 7 shall pay necessary 
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fees/cost to the Regional Director as may be decided/directed by this 

Tribunal.  

 

IV. The Petitioner Companies in paragraph no. 7 of its reply, in response 

to the contents of clause 14.2 of the Observation made by the 

Registrar of Companies, have submitted that no fees would be payable 

on the enhanced authorised share capital by the Petitioner Company 

7. It is further submitted that Petitioner Company 7 shall comply with 

the provisions of Section 232 (3) (i) of the Act and undertakes to pay 

necessary fees, if so required, in accordance with law.  

 

V. The Petitioner Companies in paragraph no. 7 of its reply, in response 

to the contents of clause 14.4 of the Observation made by the 

Registrar of Companies have submitted that the Petitioner Company 7 

undertakes to preserve the books of accounts, papers and record of 

the Petitioner Company 1 to 6 and the same would not be disposed of 

without prior permission of the Central Government under the 

provisions of Section 239 of the Act.  

 

VI. The Petitioner Companies in paragraph no. 7 of its reply, in response 

to the contents of clause 14.6 of the Observation made by the 

Registrar of Companies have submitted that the Petitioner Company 7 

shall make necessary application, within the prescribed time, to the 

concerned stamp authority for payment of stamp duty, if any, once 

the Scheme is sanctioned by this Tribunal and the same is made 

effective.  

 

VII.  The Petitioner Companies in paragraph no. 7 of its reply, in response 

to the contents of clause 14.7 of the Observation made by the 

Registrar of Companies have submitted that the Petitioner Companies 

shall comply with the provisions of Section 232 (5) of the Act and shall 
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file the copy of the order sanctioning the Scheme with the Registrar of 

Companies within the prescribed time.  

 

21. In light of the aforesaid, the observations of the Regional Director stand 

satisfied.   

 

22. In response to the notice under Section 230(5) of the Act the concerned 

Income Tax Department has filed letters dated (i) 27 December 2022; (ii) 27 

December 2022; (iii) 30 November 2022; (iv) 22 November 2022; (v) 27 

December 2022; (vi) 27 December 2022; and (vii) 27 December 2022.  

 

23. Learned Counsel Mr. Singhi, stated that the Petitioner Companies have 

filed the necessary affidavit in reply dated 29 December 2022 to the aforesaid 

letters of the concerned Income Tax Department. The submissions of Learned 

Counsel are as under:  

  

I. The Income Tax Department has addressed letter dated 27 December 

2022 informing that there is an outstanding demand of Rs. 

11,50,97,640/- for the assessment year 2021-22 in respect of the 

Petitioner Company 1. Against the said letter, the Petitioner Company 1, 

in the aforesaid affidavit in reply, has stated that against the said 

amount of Rs. 11,50,97,640/- for the assessment year 2021-22, the 

Petitioner Company 1 has filed rectification application under Section 

154 of the Income-Tax Act, 1961 and the same in pending. 

 

II. The Income Tax Department has addressed letter dated 27 December 

2022 informing that there is no outstanding demand against the 

Petitioner Company 2.  

 

III. The Income Tax Department has addressed letter dated 30 November 

2022 to the Petitioner Company 3 informing that there is no outstanding 

demand against the Petitioner Company 3.  
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IV. The Income Tax Department has addressed letter dated 22 November 

2022 to the Petitioner Company 4 informing that there is an outstanding 

demand of Rs. 58,87,48,720/- for the assessment year 2018-19 against 

the Petitioner Company 4. Against the said letter, the Petitioner 

Company 4, in the aforesaid affidavit in reply, has stated that against 

the said amount of Rs. 58,87,48,720/- for the assessment year 2018-19, 

the Petitioner Company 4 had filed rectification application under 

Section 154 of the Income Tax Act, 1961. Pursuant to the filing of the 

rectification application, the Petitioner Company 4 had received 

favourable order under Section 154 of the Income Tax Act, 1961 on 15 

December 2022 and accordingly the said demand as on date is nil. 

 

V. The Income Tax Department has addressed letter dated 27 December 

2022 informing that there is no outstanding demand against the 

Petitioner Company 5. 

 

VI. The Income Tax Department has addressed letter dated 27 December 

2022 informing that there is an outstanding demand of Rs. 380/- for the 

assessment year 2019-20 against the Petitioner Company 6. Against the 

said letter, the Petitioner Company 6, in the aforesaid affidavit in reply, 

has stated that the Petitioner Company 6 has already paid the requisite 

amount of Rs. 380/- for the assessment year 2019-20. 

 

VII. The Income Tax Department has addressed letter dated 27 December 

2022 informing that there is an outstanding demand of Rs. 17,80,310/- 

for the assessment year 2017-18 and Rs. 36,42,39,560/- for the 

assessment year 2018-19 against the Petitioner Company 7. Against the 

said letter, the Petitioner Company 7, in the aforesaid affidavit in reply, 

has stated that against the said amount of Rs. 17,80,310/- for the 

assessment year 2017-18 and Rs. 36,42,39,560/- for the assessment 
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year 2018-19, the Petitioner Company 7 has filed appeals before the 

Commissioner of Income Tax (Appeals) and the same are pending. 

 

24. Learned Counsel Mr. Singhi has submitted that in none of the aforesaid 

letters addressed by the concerned Income Tax Department, there is any 

objection raised to the Scheme. It is further submitted by him that a scheme 

under Sections 230-232 of the Act is not a tool in the hands of the creditor to 

recover the debt or to coerce the company to pay. In any case the demand in 

respect of Transferor Companies will be payable by the Transferee Company. 

 

25. In response to the notice under Section 230(5) of the Act the Official 

Liquidator, has filed its Representations all dated 3 January 2023. In the said 

Representations it is, inter alia, mentioned that (i) the Petitioner Companies 

should clarify regarding obtaining the approval from Ministry of Power; (ii) that 

the Petitioner Companies should undertake to preserve the books of accounts, 

papers and records of the Petitioner Transferor Companies; (iii) that the 

Petitioner Companies shall not be absolved from any statutory liabilities; (iv) the 

Petitioner Companies to pay the fees/costs to the Official Liquidator; (v) the 

Petitioner Companies shall lodge the certified copy of the order along with the 

Scheme with the concerned superintendent of stamps; and (vi) the Petitioner 

Companies to comply with the provisions of Section 232 (5) of the Act.  

 

26. In response to the observations made by the OL, Learned Counsel  Mr. 

Singhi, stated that the Petitioner Transferor Companies have filed necessary 

affidavits in reply all dated 3 January 2023 to the aforesaid Representations of 

the Official Liquidator. Mr Singhi has inter alia, stated that (i) no approval is 

required to be obtained from the Ministry of Power and that the Petitioner 

Companies have informed the concerned distribution companies about the 

Scheme and once the Scheme is sanctioned, the Petitioner Companies shall 

send necessary intimation to the concerned distribution companies; (ii) the 

Petitioner Company 7 undertakes to preserve the books of accounts, papers and 

records of the Petitioner Transferor Companies as per the provisions of Section 
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239 of the Act; (iii) the Scheme nowhere proposes absolving the Petitioner 

Companies from any of their statutory liabilities; (iv) the Petitioner Company 7 

undertakes to pay the cost to the Official Liquidator, as directed by the 

Tribunal; (v) the Petitioner Company 7 shall make an application, as per the 

provisions of law, with the concerned collector of stamps; and (vi) the Petitioner 

Companies shall file the certified copy of the order sanctioning the Scheme with 

the Registrar of Companies within 30 days from the date of receipt of the 

certified copy of the order. 

 

27. In light of the aforesaid, the observations made by the Official Liquidator 

stand satisfied. 

 

28. In compliance with the proviso to clause (e) of sub-section (7) of Section 

230 of the Companies Act, 2013, certificate from the statutory auditor of the 

Petitioner Transferee Company dated 22.03.2022, 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. 

 

29. Considering the entire facts and circumstances of the case and on perusal 

of the Scheme and the proceedings, it appears that the requirements of the 

provisions of Sections 230-232 of the Companies Act, 2013 are satisfied. The 

Scheme is genuine and bona fide and in the interest of the shareholders and 

creditors. We, therefore, accordingly allow the Joint Company Petition and 

approve the Scheme. The Scheme is hereby sanctioned. Prayers made in the 

joint Company Petition are hereby granted.  

 

30. 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 to the scheme 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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31. While approving the Scheme as above, we further clarify that this order 

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

stamp duty, taxes including income tax, GST etc. or any other charges, if any, 

and payment in accordance with law or in respect of any 

permission/compliance with any other requirement which may be specifically 

required under any law. 

 

32. This Tribunal orders as under: - 

O R D E R 
  

(i) The Scheme of Amalgamation as annexed herewith as Annexure-A is 

hereby sanctioned and is declared that the same shall be binding on 

the Petitioner Company and its shareholders and creditors and all 

concerned under the Scheme;  

(ii) It is declared that the Transferor Companies shall be dissolved 

without winding up.  

(iii) All the property annexed herewith as “Annexure B”, right and 

powers of the Transferor Companies specified in the schedule hereto 

and all the other property, rights and powers of the Transferor 

Companies be transferred without further act or deed to the 

Transferee Company and accordingly the same shall pursuant to 

Section 232 of the Act, be transferred to and vested in the Transferee 

Company for all the estates and interest of the Transferor Companies 

therein. 

(iv) Upon the coming into effect of this Scheme, and in consideration of 

the transfer of and vesting of the Undertakings of the Transferor 

Companies in the Transferee Company in terms of the Scheme:  

(a) all the equity shares issued by the respective Transferor 

Companies and held by the Transferee Company and/or its 

nominees shall stand cancelled and extinguished and in lieu 

thereof, there shall be no allotment of equity shares in the 

Transferee Company; 
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(b) the Transferee Company shall, without any further act or deed, 

issue and allot 1 (one) Preference Shares 1 of the Transferee 

Company credited as fully paid-up for every 1 (one) preference  

share of Rs. 100/- (Rupees One Hundred Only) each held by 

such preference shareholder in the Fourth Transferor Company, 

provided that the Transferee Company shall not issue and allot 

any Preference Shares 1 to the preference shareholders of the 

Fourth Transferor Company if such preference shares held by  

the preference shareholders of the Fourth Transferor Company 

are redeemed on or before the Effective Date; and 

(c) the Transferee Company shall, without any further act or deed, 

issue and allot 1(one) Preference Shares 2 of the Transferee 

Company credited as fully paid-up to the extent of the paid-up 

amount per Preference Shares 2 as on the Effective Date for 

every 1(one) preference share of Rs. 100/ (Rupees One Hundred 

Only) each held by such preference shareholder in the Sixth 

Transferor Company, provided that the Transferee Company 

shall not issue and allot any Preference Shares 2 to the 

preference shareholders of the Sixth Transferor Company if 

such preference shares held by the preference shareholders of 

the Sixth Transferor Company are redeemed on or before the 

Effective Date. 

(d) Upon the issuance and allotment of the Preference Shares 1 in 

the Transferee Company to the preference shareholders of the 

Fourth Transferor Company and upon the issuance and 

allotment of the Preference Shares 2 in the Transferee Company 

to the preference shareholders of the Sixth Transferor Company 

in terms of Clauses 2.4.1 (b) and 2.4.1 (c) above, the respective 

preference shares of the Fourth Transferor Company and the 

Sixth Transferor Company, shall be deemed to have been 

automatically cancelled and be of no effect. 
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(e) The Preference Shares 1 and the Preference Shares 2, 

respectively, issued pursuant to Clauses 2.4.l (b) and 2.4.l (c) 

above shall be issued and allotted in a dematerialised form to 

the respective preference shareholders of the Fourth Transferor 

Company and the Sixth Transferor Company. 

(f) Approval of the Scheme by the equity shareholders of the 

Transferee Company shall be deemed to be the due compliance 

of the provision of Section 55 of the Act read with Rule 9 of the 

Companies (Share Capital and Debentures) Rules, 2014 for the 

issue and allotment of the Preference Shares 1 by the Transferee 

Company to the preference shareholders of the Fourth 

Transferor Company and for the issue and allotment of the 

Preference Shares 2 by the Transferee Company to the 

preference shareholders of the Sixth Transferor Company, as 

provided in the Scheme. 

(v) All the liabilities and duties of the Transferor Companies be 

transferred without further act or deed to the Transferee Company 

and accordingly the same shall pursuant to Section 232 of the Act, 

and become the liabilities and duties of the Transferee Company. 

(vi) All proceedings, if any, now pending against the Transferor 

Companies be continued by or against the Transferee Company 

(vii) The Petitioner Companies 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 and on such certified copy 

being so delivered, the entire Undertaking of the Transferor 

Companies shall stand transferred to the Transferee Company and 

the Registrar of Companies shall place all documents relating to the 

Transferor Companies to the file kept by him in relation to the 

Transferee Company and the files relating to the said companies 

shall be treated accordingly. 
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(viii) Upon Scheme being effective, the Authorised Capital of the 

Transferor Companies shall be consolidated with the Authorised 

Capital of the Transferee Company. 

(ix) All concerned Authorities to act on 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.  

(x) The Petitioner Companies are directed to lodge a copy of this Order 

and the approved Scheme and Schedule of Assets attached as 

Annexure-B with this order, duly authenticated by the Registrar of 

this Tribunal, with the concerned Superintendent of Stamps, for the 

purpose of adjudication of stamp duty, if any, within 60 days from 

the date of the Order. 

(xi) The Petitioner Companies are further directed to file a copy of this 

order along with the copy of the Scheme with the concerned the 

Registrar of Companies, electronically, along with e-form INC-28 in 

addition to 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.  

(xii) The legal fees and expenses of the office of the Regional Director are 

quantified at Rs.10,000/- in respect of each all the Petitioner 

Companies. The said fees to the Regional Director shall be paid by 

the Transferee Company. 

(xiii) The legal fees and expenses of the office of the Official Liquidator are 

quantified at Rs.15,000/- in respect of each the Transferor 

Companies. The said fees of the Official Liquidator shall be paid by 

the Transferee Company. 

(xiv) Filing and issuance of drawn up orders are dispensed with. All 

concerned authorities to act on a copy of this order along with the 

Scheme duly authenticated by the Registrar of this Tribunal. The 

Registrar of this Tribunal shall issue the authenticated copy of this 

order along with Scheme immediately. 
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(xv) Any person aggrieved shall be at liberty to apply to the Tribunal in 

the above matter for any direction that may be necessary. 

 

33. The Company Petition CP (CAA)/78(AHM)2022 connected with CA 

(CAA)/51(AHM)2022 is disposed of.  

 

 

-SD-       -SD- 

KAUSHALENDRA KUMAR SINGH                 DR. MADAN B. GOSAVI                    
    MEMBER (TECHNICAL)                  MEMBER (JUDICIAL) 

 
 

 

 

Rajeev Kr. Sen/Stenographer 
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