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IN THE NATIONAL COMPANY LAW TRIBUNAL

AHMEDABAD
DIVISION BENCH

COURT - I
ITEM No.301

C.P.(CAA)/48(AHM)2023 in C.A.(CAA)/41 (AHM)2023
Order under Section 230-232

IN THE MATTER OF:
Welspun Infraconstruct Pvt. Ltd.
Welspun-Kaveri Infrafacility JV Private Limited
Corbello Trading Pvt. Ltd.
RGY Roads Pvt.Ltd.
Welspun Enterprises Ltd.

........Applicant

Order delivered on 06/02/2024
Coram :

Mr. Shammi Khan, Hon’ble Member(J)
Mr. Sameer Kakar, Hon,ble Member(T)

PRESENT:

For the Applicant
For the Respondent

ORDER

The case is fixed for pronouncement of the order. The order is pronounced in the
open Court, vide separate sheet.

-Sd-
SAMEER KAKAR
MEMBER (TECHNICAL)

-Sd-
SHAMMI KHAN
MEMBER (JUDICIAL)
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RGY RoADS PRrVATn I,rMITnD
CIN: U45309GJ20 17PTC 141194
A Company incorporated under the provisions of
Companies Act, 2013
Having its Registered Office at

Welspun city, Village Versamedi, Taluka Anjar,
Kutch-370110, Gujarat.

...Petitioner Transferor Company 4
With

WnLSPUN E>NTnRPRIsn I,IMrTnD
CIN: U4520 IGJ1994PLC023920
A Company incorporated under the provisions of
Companies Act, 2013
Having its Registered Office at

Welspun city, Village Versamedi, Taluka Anju,
Kutch-370110, Gujarat.

And
. ..Petitioner Transferee Company

Their Respective Shareholders.

Order pronounced on: 06.02.2024

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

Appearance:
For the Applicant(s) : Mr. Saurabh Soparkar, Ld. Sr. Adv.

a. w. Ms. Dharmishta Rava1, Ld. Adv.
For the RD : Mr. Shiv Pal Singh, Deputy Director

For the OL
For the Income
Tax Department

:Mr. Sandip Tupe

: None

CP WD/48#023 in CA (CAA)/4]/e023
Wetspm injyaconstruct pvt ltd„ Wels}nm kaveri InfraTwojects JV pvt ltd,
CorbeUo Trading Pvt ltd and RGY Roads Pot ltd, with Wets}mn Enterprises Hunted.

2 o/45



sti. g
'}nnlu}1 sas}Idm+al bmdspM qipI 'P;I +ad spvox AF)it pnv pit ind Butpull qlaq,to-)

'p+1 +act Al $pafoxiv.guI }uav>1 rnuislaM "p+1 +act prtqsu03u4u} tmdslaM
not/tt/tvv3lvrILt£zqz/8t/twa dO

uor+eorlddV aIT+

q+}/n 8UOTe „r) arnxauuV„ +B paxauue OSTe ST aural{aS

PIes at{} puc sa}ueduro'-) +treo}IddV aq) Aq pasodoJd

aural{oS aq+ o+ +uensind (,aw’aHDS, aHI se o+ paJrajai

Ja+JBura lat4) (,salnd. aUt £+}AaJq JOJ) 9106 'satnN-

(suo}+eure8TeurV pug s+uauraSueJiv 'sas}uroJdUIO,-))

sarueduro.-) q+wb pBar C1 Oa ' IOV saTW duro.-)

aq) JO suoTs}Aoid aTqeo}ldde JaIj+O pIle '£t06

'+ov sarueduro..) JO aga-OBe troT+oas Japun („£UedUIO*-)

aaJaJSUeJJ„, £+}Aaiq ioJ) pot julll sosjJdr plug.

undslo/II II II/n '(„t'oN Kueduroo ioiajsueiJ„, K]TAaiq

JOJ) PII :Pd speoU ADa 6(ae•ON £uBdUIOC) JOJaJSUeJj7?

&paiR roJ) PII IAd Butpz XJ, olloqro.) '(„a'oN £uedUIoo

ioiajsueiJ„, A+}Aaiq JOJ) p41 IAd Al' s;oafOJdexjul

!raABX undslo/II ' („ I - ON £ueduro,-) JOJaJSUeiJ„,

A+TAarq JOJ) •PII ;Ad +onr+suooeJJUI undsloIII

JO uopzureSTeuIV JO aurallos aq+ JO TeAOJddB atp

JO asodind ati+ ioJ paureu aAOqB sa}ueduro.-) +ueoTTddV

at{+ Kcl paTH uaaq SBr{ uoppad. £ueduro*-) 4uasard atiJf

ua
'1



a

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

Mr. Akhil Pillai, Authorised Signatory and the same is

annexed with the petition. The above named

Authorised Signatory of the Petitioner Companies has

been authorized vide Board Resolution dated

07.06.2023.

3. 1;’ MOTION APPLICATION - IN BRInF

The Transferor Company and the Transferee Company

have filed the First Motion Application vide

CA(CAA)41/AHM/2023 seeking reliefs as follows:
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CP (CAA)/48/2023 in CA (CAA)/4:1/2023
Wels}nm injraconstnICt pvt ltd.,WelsTnm kaueri In$’aprojects JV put ltd,
C07betto T7ading Pvt ltd and RGY Roads Pvt ltd, with Wetspun Enterprises Lindted.
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1.

11.

111.

Streamlining the structure of the Transferee
Company by way of reduction in the number of
entities / subsidiaries and making it simple and
transparent ;

Elimination of doubling of related costs, thereby
reducing operational and administrative expenses
and overheads, and lead to better cost and
operational efficiencies; and

Reducing the multiplicities of legal and regulatory
compliances.

6. In the second motion application filed by the Applicant

Companies, this Tribunal directed the Applicant

Companies to issue notice to the Statutory /

Regulatory Authorities viz. (i)Central Government

through the office of the Regional Director (North-

Western Region), Ministry of Corporate Affairs (MCA)

(ii) Registrar of Companies, Gujarat, MCA (iii) Office of

the Official Liquidator (iv) the Income Tax Department,

and other sectoral regulators, who may govern the

working of the respective companies, as well as for

paper publication to be made in

Express”Wmedabad

(Ahmedabad Edition) .

CCIndian

Edition) and “Sandesh”

& q

CP (CAA)/48/2023 in CA (CAA)/41/2023
Welspun inj7aconstrrnt pvt ltd.,Wetspmt kcweri Infra}mjects IV pvt ltd,
CorbeIlo Trading Pvt ltd and RGY Roads Pvt ltd, with Wetspun Enterprises Linated.
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service of notice of the petition the following statutory

authorities have responded as follows:-

STATUTORY AUTHORITIES

REGIONAL DIRECTOR & RBGISTRAR OF

COMPANIES

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 Registrar of Companies before this Tribunal on

12. 12.2023 in R744.

8.

8.1

OBSBRVATION OF REGIONAL DIRECTOR

a) in para 5(i) of RDs report observation of ROC is

given wherein it is stated that, there are no

complaints, inquiry, inspection, investigation or

prosecution pending against the Petitioner

Companies.

b) in para 5(ii) of RDs report observation of ROC is

given wherein it is stated that, no case is pending

against all the Transferor Companies. However, this

office had filed prosecution u/s 58A of the

CP (Cm)/48/2023 in CA (CAM1//2023
WeIspun injraconstnrct pvt ltd„ WelsTnm kmed Injuprojects TV pvt ltti,
Corbetto Trading Pvt ltd emd RGY Roads Pvt ltd, nit]tVVetsptm Enterprises hnate£i.
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websrte, there are 38 open secured charge in favour

of 14 Secured Charge holders. The company has

failed to file satisfaction as per the requirement of

section 82 of the Companies Act, 2013 r.w. Rule 8

of (registration of Charges) Rules, 2014. Therefore,

the Transferee Company be directed to place on

record the facts regarding due compliance of the

provisions of section 82 of the Companies Act, 2013

r.w. Rule 8 of (registration of Charges) Rules, 2014

before implementation of the scheme.

d) in para 6(i) it is stated that, the appointed date for

Transferor Company No.1 is lst April, 2022, for

Transferor Company No.2 is 6th May, 2022, for

Transferor Company No.3 is 5th September, 2022

and for Transferor Company No.4 is 28th

September, 2022 however, the company application

is filed on 21.06.20:23 i.e. after one year from the

appointed date and no justification is mentioned in

the scheme about the gap of more than one year in

filing of application and appointed date therefore,

the petitioner companies be directed to comply with

CP (CAA)/48//2023 in CA (CAA)/41/e023
WetsTnm injraconstruct pvt ltd„ Wetsptnr kaveri hrjm}wojects JV pvt ltd,
Corbetto Trading Pvt ltd and RGY Roads Pvt ltd, uith Welspm Enterprises Limiteii.+'

la of 45
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extent that the scheme enclosed to the Company

Application and Company Petition are one and the

same and there is no discrepancy or no change is

made.

h) in para 6(v) it is stated that, as per financial

statements as on 31.03.2022 of the Transferor

Company No. 3 & 4, the following body corporate

shareholders hold 10% or more of total

shareholding of the companies:-

Petitioner of Ic%Name

Shareholder shares

held

Welspun 99.99%

of 1 Remark

Company

Corbello No eForm

BEN-2 has

has been

filed by any
P the01

Petitioner

Companies

as per

records

available at

Trading Private I Enterprises

Limited I Limited

RGY o 99.99%

Private Limited 1 Enterprises

(Transferor 1 Limited

Company No.4)

State of Gujarat

CP mA)/48/42023 in CA (CAA)/41//2023
Wels}nm infraconstruct pvt ltd„ Welspm kat)en Injrapmjects jV pvt ttci,
Corbetto Trading Pvt in ami RGY Roads Pvt ltd, uitlt WelsTmn Enterprises Limited.
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Companies shall not be absoIved lrorn any ol lts

statutory liabilities, in any manner.

1) in para 7(iv) it is stated that, necessary Stamp Duty

on transfer of property/ Assets, if any is to be paid

to the respective Authorities before implementation

of the Scheme

m)in para 7(v) it is stated that, the petitioner

companies involved in the scheme to comply with

the provisions of Section 232(5) of the Companies

Act, 2013 with respect to file certified copy of order

sanctioning the scheme with Registrar of

Companies within 30 days from date of passing

order.

n) in para 7(vi) it is stated that, the Petitioner

companies shall undertake comply with Income Tax

/GST law and any demand /taxes payable on

implementation of the said scheme as per law.

o) in para 7(vii) it is stated that, the Applicant

company/ (ies) have to pay such amount of legal

fees / cost to the Central Government which may

be considered appropriate by this Hon'ble NCLT for

CP (CAA)/48//2023 in CA (CAA)/41//2023
WelsTznr infraconstnnt pot ltd., Wels}nm kaveri Injraprojects JV pvt ltd,
CorbeUo Trading Put ltd and RGY Roads Pvt ltd, with Wels}mn Enterprises Linated.
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comply wah the drrectrve/crrcuIar lssued by SEBI

from time to time.

b) in para 14(2) as well as para in 5(iii) of RDs report at

of it is stated that, in order dated 13.09.2023 the No.

of secured creditors in Transferee Company are

mentioned as 4 whereas, in the Index of Charge

available under the IV[CA’s website, there are 38 open

secured charge in favour of 14 Secured Charge

holders. The company has failed to file satisfaction as

per the requirement of section 82 of the Companies

Act, 2013 r.w. Rule 8 of (registration of Charges)

Rules, 2014. Therefore, the transferee company be

directed to place on record the facts regarding due

compliance of the provisions of section 82 of the

Companies Act, 2013 r.w. Rule 8 of (registration of

Charges) Rules, 2014 before implementation of the

scheme.

c) in para 14(3) it is stated that, the petitioner

companies be directed to preserve its books of

accounts, papers and records and shall not be

disposed of without prior permission of Central

CP (CAA)/48/e023 in CA (CAA)/41/e023
Wetspm infraconstnnt pvt ltd„ Wetspun kaveri lu)n}wojects jV pvt ltd,
Corbelto Trading Pvt ltd and RGY Roads Pvt ltd, with Wet spm Enterprises Linnte£i.
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RESPONSE TO OBSERVATION OF RBGIONAL
DIRECTOR

a) in response to observation at para 5(iii), the Petitioner

Transferee Company undertakes to comply with the

provisions of section 82 of the Companies Act, 2013

read with Rule 8 of the Companies (Register of

Charges) Rules, 2014. The Petitioner Transferee

Company submits that the charges from serial no. 1 to

8 pertain to the Petitioner Transferee Company. With

reference to the charges from serial no. 9 to 38

(representing 1.62% of the total charge amount), the

Petitioner Transferee Company submits that the said

charges are old charges and pertains to erstwhile MSK

Projects (India) Limited (acquired by Welspun Group

and subsequently changed the name to Welspun

Enterprises Limited) . The Petitioner Transferee

Company submits that considering these are old

charges of MSK Projects (India) Limited, it is

undertaking suitable steps to ensure satisfaction of

the same. The Petitioner Transferee Company had also

CP (CAA)/48//2023 in CA (CAA)/41/e023
Wetspun injraconstnnt pot ltd„ WetsTum kaveri Infra}vojects IV pvt ltd,
Corbetto Trading Pvt ltd and RGY Roads Pot ltd, with VVelspun Enterprises Lindteti.
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c) in response to observation at para 6(ii) , the Petitioner

Companies submits that the appointed date for the

Scheme is kept as 1 April 2022 (i.e. first date of the

financial year 2022-23) or the date on which each of

the Petitioner Transferor Companies became a wholly

owned subsidiary of the Petitioner Transferee

Company, whichever is later.

d) in response to observation at para 6(iii) , the Petitioner

Companies submit that pursuant to the Scheme, the

Petitioner Companies does not intent to aggregate the

authorised share capital of the Petitioner Transferor

Companies with that of the Petitioner Transferee

Company . However , the Petitioner Companies

undertake to ensure compliance of section 232(3)(i) of

the Companies Act, 2013 to the extent applicable.

e) in response to observation at para 6(iv) , the Petitioner

Companies submits that the Scheme enclosed to the

Company Scheme Application and the Company

Scheme Petition are one and the same and there is no

discrepancy, or any change is made.

% NY

iRC

CP (CAA)/48/2023 in CA (CAA)/41/e023
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i) in response to observation at para 7(iv), the Petitioner

Companies undertakes to pay necessary legitimate

stamp duty on transfer of property / assets pursuant

to the Scheme as and when they statutorily become

due for payment.

j) in response to observation at para 7(v), the Petitioner

Companies undertakes to comply with the provision of

Section 232(5) of the Companies Act, 2013 with

respect to filing of certified copy of order sanctioning

the Scheme with the Registrar of Companies withing

30 days from date of receipt of certified copies of the

order sanctioning the Scheme.

k) in response to observation at para 7(vi), the Petitioner

Companies undertakes to comply with the Income Tax

/ GST law and any demand / taxes payable in

accordance with the provisions of the applicable law.

D in response to observation at para 7(vii), the Petitioner

Companies undertakes to pay such legal fees / cost to

the Central Government as may be considered

appropriate by this Hon'ble Tribunal.

CP (CAA)/48/2023 hz CA (CAA)/4]/e023
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“the 'appointed date’ is chosen as a specific

calendar date, it may precede the date of

filing the application for scheme of

merger/amalgamation in NCLT. However, if

the 'appointed date’ is significantly ante-

dated beyond a year from the date of filing,

the justification for the same would have to

be specifically brought out in the scheme

and it should not be against public interest.”

In view of the above, the justification given

by the Petitioner Companies for having an

appointed date ante-dated beyond a year in

case of Petitioner Transferor Company 1

and Petitioner Transferor Company 2 is as

follows:

The present scheme of amalgamation was

initially approved by the Board of Directors

of the Petitioner Companies on j4th

November , 2022 . Subsequently , the

Transferee Company announced a buyback

t
; •\

+ ' /}' \ P

'k=.'

P : q(

CP (CAA)/48/2023 in CA (CAA)/41/2023
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date or prior to the date of filing of the

application.

iv. The scheme is beneficial to the Petitioner

Companies and is not against the public

interest .

v. Reliance is place by Petitioner Companies

on the following decisions:

• in the matter of Tenshi Life Sciences Private

CP(CAA) /3 1 (CHE)2022

CA(CAA)/49/CHE/2021, order dated 29

November 2022 passed by Hon'ble

Tribunal, Chennai Bench.

• in the matter of Scientific Publishing

Services Private Limited

CP(CAA)/57(CHE>)/202 1 h

CA(CAA) /792(CHE) /2020, order dated 14th

October 2022 passed by Hon’ble Tribunal,

Chennai Bench.

Limited In

i

i • in the matter of Mandala Wellness Private

Limited CP(CAA) / 8 / (CHE) /202 1 in

CA/343/CAA/2020, order dated 13th

CP (CAA)/48//2023 inCA (CAA)/41/2023
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CJomparlres becarne a wlloIIV owned

subsidiary of the Petitioner Transferee

Company, whichever is later. Hence, the

Petitioner Companies have opted for

different appointed dates as the Petitioner

Transferor Company 2, the Petitioner

Transferor Company 3 and the Petitioner

Transferor Company 4 became the wholly

subsidiaryowned of the Petitioner

Transferee Company at different point in

time .

111 . Reliance is placed on the following

decisions:

• in the matter of Bellissimo Constructions and

Developers Private Limited CSP NO. C.P.

(CAA) /4(MB) /2023 connected with CSA

NO.C.A. (CAA)/262(MB)/2022, order dated

25th April 2023 passed by Hon'ble Tribunal,

Mumbai Bench.

e in the matter of Microin Services Private

Limited CP(CAA) No. 31/BB/2022, order

CP (CAA)/48/2023 in CA (CAA)/41/2023
Wets}nm injraconstnnt pvt ltd„ Wetspun kat?ed III)u}mojects IV pvt ltd,
Corbetto T7a£bng Pvt ltd and RGY Roads Pvt ltd, tank Welspun Enterprises Lbtdteti.
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8.5 During the hearing held on 11.Ol.2024, the

representative of RD submitted that in view of

additional affidavit filed by the Petitioner

Companies they do not have an objection for

approval of the scheme.

8.6 it is observed that no response is filed to the

observations of Registrar of Companies, therefore, the

Petitioner Companies are directed to comply with

directions issued by Registrar of Companies more

particularly the direction in para 14(1) with regards to

compliance of directive/circular issued by SEBI as the

equity shares of Transferee Company are listed on BSE

Limited and National Stock Exchange of India Limited.

9.

9.1.

OFFICIAL LIQUIDATOR

In relation to the Official Liquidator, (hereinafter

referred to as 'OL’) to whom the notice was issued has

filed the Report before this Tribunal on 06. 12.2023 in

Inward No. R-736.

OBSERVATIONS OF OFFICIAL LIQUIDATOR

CP (CAA)/48/2023 in CA (CAA)/41/e023
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d) in para 14 it is stated that, the cost of proceedings

and office expenses of the office of the official

liquidator for submitting the report is Rs. 10,000/-

therefore, the Transferee Company be directed to pay

such cost and expenses to the Official Liquidator for

the Transferor Company or any other amount as may

be considered appropriate by this Honl)Ie Bench by

submitting Demand Draft/Bankers Cheque only in

favour of the Official Liquidator, payable at

Ahmedabad.

e) in para 15 it is stated that, the Petitioner Companies

be directed to lodge a certified copy of the order along

with the scheme, with the concerned Superintendent

of Stamps for the purpose of adjudication of stamp

duty payable, if any.

D in para 16 it is stated that, the petitioner companies

be directed to comply with provision of Section 232(5)

of Companies Act, 2013 to file certified copy of order

sanctioning the scheme with Registrar of Companies

within 30 days from the date of passing order.
I .t Pt:
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per the provision of section 239 of the Companies

Act,20 13 .

b) in response to observation at para 12, the Petitioner

Transferor Companies undertakes to ensure statutory

compliances of all applicable laws. Further the

Petitioner Transferor Companies undertakes that on

sanctioning of the Scheme, it shall not be absolved

from any of its statutory liabilities, in any manner.

c) in response to observation at para 13, the Petitioner

Transferor Companies submits that the scheme does

not contain provision for aggregation of the authorised

share capital of the Petitioner Transferor Companies

with the Petitioner Transferee Company. Further, the

Petitioner Transferor Companies undertakes to abide

and comply by the terms of sub section 3(i) of section

232 of the Companies Act,2013 to the extent

applicable.

d) in response to observation at para 14, the Petitioner

Transferee Company undertakes to pay such legal

fees/cost to the office of Official Liquidator as is

quantified and directed by this Honl)Ie Tribunal.
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Department of Income Tax does not have any objection

to the sanction of the Scheme.

Further, the Petitioner Companies have filed an

affidavit dated 12.12.2023 before this Tribunal on

13.12.2023 wide inward no. DS 114 wherein it

stated that there are no on-going pending income tax

litigations/ demand in the Petitioner Transferor

Companies and certificate of Chartered Accountant to

that effect along with screenshot of income tax portal

are annexed,

11. VALUATION REPORT

11.1 The Transferor Compadies are wholly owned

subsidiaries of the Transferee Company, no shares are

issued to the shareholders of the Transferor

Companies hence, there is no requirement of valuation

report.

12. ACCOUNTING TRBATMnNT

12.1 The Learned Counsel for the Petitioner Companies

have stated that the Statutory Auditors has certified

that the Accounting Treatment proposed in terms of
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13.2. The Learned Counsel for the Petitioner companies

submitted that no winding up / liquidation

proceedings/ corporate insolvency resolution process

proceedings have been filed or pending against the

Petitioner Companies under the Companies Act, 2013

or the corresponding provisions of the Companies Act,

1956. Further, investigation or proceedings under the

Companies Act, 1956/ Companies Act, 2013 have

been instituted or are pending in relation to the

Petitioner Companies.

13.3.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.

13.4. 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
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take out approprtate proceedings for recovery of any

statutory clues from the transferor or transferee or any

other person who is liable for payment of such tax
dues, the said protection be afforcieci is granted. With

the above observations, the petition stands allowed

and the scheme of amalgamation is sanctioned.”

THIS TRIBUNAL DO FURTHnR ORDBR:

1. 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;

11 . All the properties, rights and powers of 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, stand transferred to and vest in the

Transferee Company for all the estate and

interest of the Transferor Company.

111 . All licenses, permissions, permits, approvals,
certificates, clearances, authorities, leases,

tenancy, assignments, rights, claims, liberties,
special status, other benefits or privileges and
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incentives, un-availed credits and exemptions,
the benefit of carried forward losses and other

statutory benefits, which shall be available to and

vest in the Transferee Company. The Tax liability

of the Transferor Companies shall become a
liability of the Transferee Company and any

proceedings against the Transferor Companies
shall continue against the Transferee Company.

vii. All proceedings now pending by or against the

Transferor Companies shall be continued by or
against the Transferee Company.

V111. That the Appointed Date for the scheme shall be

01.04.2022 for the Transferor Company 1,

06.05.2022 for Transferor Company 2 ,

05.09.2022 for the Transferor Company 3 and
28.09.2022 for the Transferor Company 4 as
mentioned in clause 1.2 of the Scheme.

IX. All employees in the service of the Transferor

Companies 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
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adjudication of stamp duty, and pay requisite
stamp duty payable, if any, within 60 days from
the date of this Order.

Xlll . The Petitioner Companies 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.

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

Regional Director are quantified at Rs.20,OOO/-

The said fees to the Regional Director shall be

paid by the Transferee Company.

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

Official Liquidator are quantified at Rs.20,OOO/-

The said fees to the Official Liquidator shall be

paid by the Transferee Company.

XVI. 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
results in tax avoidance or is not in accordance
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