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IN THE NATIONAL COMPANY LAW TRIBUNAL 

INDORE BENCH 

  

CA(CAA)/1(MP)/2026 

[In the matter of Sections 230-232 and other applicable provisions of the Companies 

Act, 2013, read with Companies (Compromises, Arrangements, and Amalgamations) 

Rules, 2016] 

 

Composite Scheme of Arrangement  

amongst 

HEG Limited 

(Demerged Company/Transferee Company) 

And 

HEG Graphite Limited 

(Resulting Company) 

And 

Bhilwara Energy Limited  

(Transferor Company) 

 

HEG LIMITED 

(CIN: L23109MP1972PLC008290) 

A company incorporated under the 

provisions of the Companies Act, 1956,  

Having its registered office at 

Mandideep Near Bhopal, Dist-Raisen,  

Madhya Pradesh - 462 046. 

        ... Applicant Company 1/ 

Demerged Company/Transferee Company 

 

HEG GRAPHITE LIMITED 

(CIN :U23994MP2024PLC071568) 

A Company incorporated under the 

provisions of the Companies Act, 2013,  

Having registered office at  

C/o HEG Limited, NH-12, Dist-Raisen, 

Near Bhopal, Mandideep, Bhopal 

Huzur, Madhya Pradesh-462 046       

…. Applicant Company 2/ 

Resulting Company 
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BHILWARA ENERGY LIMITED 

(CIN:U31101MP2006PLC071693) 

A company incorporated under the 

provisions of the Companies Act, 1956,  

Having its registered office at 

C/o HEG Limited, NH-12, Dist-Raisen,  

Near Bhopal, Mandideep, Bhopal - 462 046,  

Huzur, Madhya Pradesh, India. 

..... Applicant Company 3/ 

Transferor Company 

Collectively referred to as Applicant Companies 

 

 

Coram:   

BRAJENDRA MANI TRIPATHI, MEMBER (J) 

MAN MOHAN GUPTA MEMBER (T) 

 

Appearance:  

For the Applicant Companies :  Mr. Ravi Pahwa, Advocate a.w. 

           Mr. Mehul Shah, Advocate  

 

ORDER 

Delivered on 26.03.2026 

 

1. The Applicant Companies have filed the present Joint Application under 

Sections 230 to 232 of the Companies Act, 2013 (“the Act”), read with the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 

seeking directions from this Hon’ble Tribunal to convene the meetings of the 

Equity Shareholders, Secured Creditors and Unsecured Creditors of Applicant 

Company No. 1, as well as the meeting of the Equity Shareholders of 

Applicant Company No. 3. 

2. The Applicant Companies have further prayed for dispensation of the meeting 

of the Preference Shareholders of Applicant Company No. 1; dispensation of 
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the meetings of the Equity Shareholders, Preference Shareholders, Secured 

Creditors and Unsecured Creditors of Applicant Company No. 2; and 

dispensation of the meetings of the Preference Shareholders, Secured 

Creditors and Unsecured Creditors of Applicant Company No. 3, for the 

purpose of considering and approving, with or without modification(s), the 

Composite Scheme of Arrangement amongst HEG Limited, HEG Graphite 

Limited and Bhilwara Energy Limited and their respective shareholders and 

creditors, under Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 (“Scheme”). 

3. The registered offices of the Applicant Companies are situated in the State of 

Madhya Pradesh and fall within the territorial jurisdiction of the National 

Company Law Tribunal, Indore Bench. 

The present Scheme provides for: 

(A) The demerger, transfer and vesting of the Demerged Undertaking (as 

defined in the scheme) from the first applicant Company into second 

Applicant Company on a going concern basis, and issue of equity shares 

by the Second Applicant Company to the shareholders of the First 

Applicant Company, in consideration thereof;  

(B)  The amalgamation of the Third Applicant Company with the First 

Applicant Company and issue of equity shares by the First Applicant 

Company to the shareholders of the Third Applicant Company (except the 

First Applicant Company itself), in consideration thereof; and  

(C)  Various other matters consequent and incidental thereto. 

  

4. Applicant Company No. 1, HEG Limited, is a public limited company 

having CIN No. L23109MP1972PLC008290, incorporated under the 
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provisions of the Companies Act, 1956 in the name and style of Hindustan 

Electrographites Limited on 27.10.1972, with its Registered office originally 

situated in the Union Territory of Delhi. Subsequently, the name of the 

company was changed to HEG Limited with effect from 23.10.1991. 

Thereafter, the registered office of the Applicant Company No. 1 was shifted 

from the Union Territory of Delhi to the State of Madhya Pradesh with effect 

from 22.02.1994. At present, the registered office of Applicant Company No. 

1 is situated at Mandideep, Near Bhopal, District Raisen, Madhya Pradesh – 

462046. The Applicant Company No. 1 is, inter alia, engaged in the business 

of manufacturing and exporting graphite electrodes and operates the world’s 

largest single-site integrated graphite electrode manufacturing plant. The 

Applicant Company No. 1 also operates three power generation facilities with 

a total installed capacity of approximately 76.5 MW. The Authorised Share 

Capital of Applicant Company No. 1 is Rs. 70,00,00,000/- and the Issued, 

Subscribed and Paid-up Share Capital is Rs. 38,59,58,810/-. The equity shares 

of Applicant Company No. 1 are listed on BSE Limited and the National Stock 

Exchange of India Limited. 

Particulars  Amount (in Rs.)  

Authorised share capital   

27,50,00,000 equity shares of INR 2 each 55,00,00,000 

15,00,000 preference shares of INR 100 

each 

15,00,00,000 

TOTAL 70,00,00,000  

Issued, subscribed and paid-up share 

capital 

 

19,29,77,530 equity shares of INR 2 each 

fully paid up 

38,59,55,060 

1,150 forfeited equity shares 3,750 

TOTAL 38,59,58,810 
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5. Ld. Counsel for the Applicant Company No. 1 has placed on record 

the Balance Sheet for the financial year 2024–25, and unaudited 

financial statement as on 30.09.2025 as detailed below: 
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6. Applicant Company No. 2, HEG Graphite Limited, is a Public limited 

company having CIN No. U23994MP2024PLC071568, incorporated under 

the provisions of the Companies Act, 2013, on 04.06.2024. The registered 

office of Applicant Company No. 2 is situated at C/o HEG Limited, NH-12, 

District Raisen, Near Bhopal, Mandideep, Huzur, Madhya Pradesh – 462046. 

The Applicant Company No. 2 has been incorporated, inter alia, to carry on 

the Graphite Business (as defined in the Scheme) proposed to be demerged 

under the Scheme. The Authorised Share Capital of Applicant Company No. 

2 is Rs. 1,00,000/- and the Issued, Subscribed and Paid-up Share Capital is Rs. 

1,00,000/-. Applicant Company No. 2 is a wholly owned subsidiary of 

Applicant Company No. 1. 

Particulars  Amount (in Rs.)  

Authorized share capital 1,00,000 

TOTAL 1,00,000 

Issued, Subscribed and Paid-up share capital  

50,000 equity shares of INR 2 each 1,00,000 

Total  1,00,000 

7. Ld. Counsel for the Applicant Company No. 2 has placed on 

record the Balance Sheet for the financial year 2025, unaudited 

financial results as on 30.09.2025 as detailed below: 
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8. Applicant Company No. 3, Bhilwara Energy Limited, is a Public limited 

company having CIN No. U31101MP2006PLC071693, incorporated under 

the provisions of the Companies Act, 1956 on 17.05.2006. The registered 

office of Applicant Company No. 3 was subsequently shifted from the Union 

Territory of Delhi to the State of Madhya Pradesh with effect from 12.06.2024. 

At present, the registered office of Applicant Company No. 3 is situated at C/o 

HEG Limited, NH-12, District Raisen, Near Bhopal, Mandideep, Bhopal – 

462046, Huzur, Madhya Pradesh, India. The Applicant Company No. 3, along 

with its subsidiaries, is, inter alia, engaged in the business of establishment, 

operation and maintenance of power generating stations, tie-lines, sub-stations 

and main transmission lines connected therewith. Presently, the Applicant 

Company No. 3 is engaged in the generation of wind power through a 14 MW 

wind power project situated in the State of Maharashtra. The Authorised Share 

Capital of Applicant Company No. 3 is Rs. 240,00,00,000/- and the Issued, 

Subscribed and Paid-up Share Capital is Rs. 177,96,21,893/-. 

Particulars  Amount (in Rs.)  

24,00,00,000 equity shares of INR 10 each 240,00,00,000 

TOTAL 240,00,00,000 

Issued, Subscribed and Paid-up share 
capital 

 

16,57,59,411 equity shares of INR 10 each 
fully paid up 

1,65,75,94,110 

3,47,34,370 equity shares of INR 10 each 
(INR 3.5 paid up) 

12,15,70,295 

4,57,488 equity shares of INR- 10 each (INR 
1 paid up) 

4,57,488 

TOTAL 1,77,96,21,893 

 

9. Ld. Counsel for the Applicant Company No. 3 has placed on 

record the Balance Sheet for the financial year 2025, unaudited 

financial statement as on 30.09.2025 as detailed below: 
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10. Submissions made by the Applicant Companies in its application and 

presented by the learned counsel are summarised here as under: -  

1. Over the course of time, core businesses of the Demerged Company viz. 

manufacturing graphite electrodes (including other carbon products) 

and generation of thermal and hydel power have acquired critical 

mass. Each of the said businesses require flexibility and independence 

to grow faster in the fast-changing technology and innovation driven 

environment.   

2. Each of the core businesses mentioned above has a differentiated 

strategy, different industry specific risks and operate inter alia under 

different market dynamics and growth trajectory. The nature and 

competition involved in each of the businesses is distinct from others 

and consequently each business or undertaking is capable of attracting 

a different set of investors, strategic partners, lenders, and other 

stakeholders. Further, it is important to create a structure which is 

amenable for future growth keeping in view different growth trajectory 

for each business segment.  

3. The Scheme is beneficial to create greater visibility on performance of 

each of the businesses and enhancing operational efficiency. Further, 

it also provides a separate growth path and focus management for each 

of the businesses.   

4. ln view thereof, it is proposed to segregate the core businesses of the 

Demerged Company pursuant to the Scheme. The said segregation, is 

expected, inter alia, to result in following benefits: 

(a) unlocking the value of each of the businesses for the shareholders 

of the Demerged Company, attracting different sets of investors, 

strategic partners, lenders and other stakeholders having a specific 

interest in the respective businesses and providing better flexibility 

in accessing capital; 
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(b) segregating different businesses having different risk and return 

profiles, and providing investors with better flexibility to select 

investments which best suit their investment strategies and risk 

profile; 

(c) enabling focused growth strategy for each of the businesses for 

opportunities specific to each business; 

(d) creating greater visibility on performance of each of the businesses; 

(e) providing a separate growth path and focussed management for 

each of the businesses; 

(f) enhancing operational efficiency; and 

(g) pursuing growth in the respective business verticals with focused 

management approach and de-risking the businesses from each 

other. 

5. The Transferee Company is desirous of consolidating the assets and 

liabilities of the Transferor Company pursuant to amalgamation. 

Consolidating the assets and liabilities of the Transferor Company and 

the Transferee Company would streamline the corporate structure by 

consolidating multiple entities and enable efficiency in operations and 

processes through reduction in legal and regulatory compliances and 

related administrative costs. 

6. The amalgamation will also result in the following benefits: 

(a) establishing independent brand identity of future oriented and new-

age business; 

(b) combining resources, creating synergies, optimally utilising 

resources and greater economies of scale and deriving operating 

efficiencies from adoption of existing technology-enabled 

processed of the Transferor Company; and 

(c) eliminating multiple entities, legal and regulatory compliances and 

reduction of administrative costs. 

The Scheme is in the interests of all stakeholders of each of the Demerged/ 

Transferee Company, the Transferor Company and the Resulting Company. 
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11. The Board of Directors of the Applicant Companies, in their respective 

meetings held on 10.03.2025, passed resolutions approving the proposed 

Scheme as placed before the Board. The Applicant Companies have filed the 

Scheme along with their respective audited balance sheets, and the same have 

been placed on record. 

12. The accounting treatment proposed in the Scheme is in conformity with the 

Accounting Standards prescribed under Section 133 of the Companies Act, 

2013. Certificates issued by the respective Statutory Auditors of the Applicant 

Companies confirming the same have been filed along with the present 

application. 

13. It has been submitted that no investigation or proceedings under the provisions 

of the Companies Act, 1956 or the Companies Act, 2013 have been instituted 

or are pending against the Applicant Companies. 

14. It has further been submitted that there is no specific sectoral regulator or 

authority governing the business of the Applicant Companies, which is likely 

to be affected by the proposed Scheme. 

15. It is also submitted that the proposed Scheme will not have any adverse effect 

on competition in the industry. Further, the provisions of the Competition Act, 

2002 are not attracted in the present case and, therefore, no notice is required 

to be served upon the Competition Commission of India. 

16. The HEG Limited ("HEG" or "Demerged Company" or "Transferee 

Company") and Bhilwara Energy Limited ("BEL" or "Transferor Company") 

(together referred to as the "Clients" or the "Companies") had appointed PWC 
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Business Consulting Services LLP to provide Share Exchange Ratio ("SER") 

report for the Proposed Transactions (as defined hereinafter). 

17.  Ld. counsel for the Applicant submits that a copy of the Valuation Report 

dated March 10, 2025, issued by PWC Business Consulting Services LLP, a 

Registered Valuer, has been filed. 

18. Applicant submits that pursuant to the proposed composite scheme of 

Arrangement ("Scheme"), the following transactions are proposed (together 

referred to as "Proposed Transactions") under the provisions of Sections 230 

to 232 of the Companies Act, 2013, other applicable laws and rules issued 

thereunder, as may be applicable: 

19. Step I: Demerger of the Graphite Business ("Demerged Undertaking") 

("Transaction 1") from the Demerged Company into HEG Graphite Limited 

("Resulting Company") on a going concern basis and issue of equity shares by 

the Resulting Company to the shareholders of the Demerged Company, in 

consideration thereof. Post demerger, the shares of the Resulting Company 

will be listed on the Indian Stock Exchanges. Further, we understand from the 

management of Clients ("Management") that the Scheme complies with the 

definition of demerger as per section 2(19AA) and other provisions of the 

Income Tax Act. 

20. Step II: Amalgamation of BEL with HEG Limited (post the demerger of 

Graphite Business as indicated in Step I above) ("Transaction 2"). 

21. Accordingly, the PWC Business Consulting Services LLP has completed 

procedures and submitted the SER report providing their opinion on the share 

entitlement ratio for Transaction 1 and recommendation of the fair share 

exchange ratio for Transaction 2 on 10 March 2025. 

22. Ld. counsel for the Applicant submits that a copy of the Valuation Report is 

submitted a table here in below: 
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23. The Registered Valuer has recommended the following Share Entitlement / 

Exchange Ratios for the steps contemplated in the Modified Scheme: 

Share Entitlement Ratio for Demerger: 

"1 equity share of HEG Graphite (of INR 2 each fully paid up) for every 1 

equity share of HEG (of INR 2 each fully paid up)." 

 

Share Exchange Ratio for Merger: 

"8 equity shares of HEG (excluding Graphite Business) (of INR 2 each fully 

paid up) for every 7 equity shares of BEL (of INR 10 each fully paid up)". 

 

24. The learned counsel of the Applicant Companies submitted that as per the 

certificate of the Chartered Accountant placed on record by the Applicant 

Companies, the details of equity shareholders, preference shareholders, 

secured creditors and unsecured creditors are as follows: 

Sr.  

No. 

Name of 

Applicant 

Companies  

Equity 

Shareholders 

Preference 

Shareholders 

Secured 

Creditors 

Unsecured 

Creditors  

1 HEG Limited  132314 NIL 5 330 

2 HEG 

Graphite 

Limited 

7 NIL NIL NIL 

3 Bhilwara 

Energy 

Limited 

29 NIL  NIL 7  

 

25. The learned counsel seeks direction with respect to the dispensation and 

convening of the meetings of the equity shareholders, preference shareholders, 

secured and unsecured creditors of the applicant companies as under: 

(i) appropriate directions be given for holding and convening the 

meetings of the Equity Shareholders, Secured Creditors and Unsecured 

Creditors of the Applicant Company 1 and for appointment of 

Chairperson and Scrutinizers for the meetings; 
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(ii) dispense with the meeting of Preference Shareholders of Applicant 

Company 1 since the Applicant Company 1 does not have any 

Preference Shareholders; 

(iii) dispense with the meeting of Equity Shareholders of Applicant 

Company 2 in view of the consent affidavits received from the 

shareholders of Applicant Company 2;  

(iv) dispense with the meetings of Preference Shareholders, Secured 

Creditors and Unsecured Creditors of Applicant Company 2 since the 

Applicant Company 2 does not have any Preference Shareholders, 

Secured Creditors and Unsecured Creditors;  

(v) appropriate directions be given for holding and convening the meeting 

of the Equity Shareholders of the Applicant Company 3 and for 

appointment of Chairperson and Scrutinizers for the meeting; 

(vi) dispense with the meeting of Preference Shareholders and Secured 

Creditors of Applicant Company 3 since the Applicant Company 3 does 

not have any Preference Shareholders and Secured Creditors; 

(vii) dispense with the meeting of Unsecured Creditors of Applicant 

Company 3 in view of the consent affidavits received from the 

shareholders of Unsecured Creditors. 

Observation and analysis: 

26. We have heard the learned counsel for the Applicant Companies and have 

perused the material available on record. It is noted that consent affidavits 

from the Equity Shareholders of Applicant Company No. 2 and the Unsecured 

Creditors of Applicant Company No. 3 have been filed, and the same are taken 

on record. Accordingly, the meetings of the Equity Shareholders of Applicant 

Company No. 2 and the Unsecured Creditors of Applicant Company No. 3 are 

dispensed with in view of the consent affidavits received from them. 
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27. Further, it is submitted that there are no Preference Shareholders in any of the 

Applicant Companies, no Secured Creditors in Applicant Company No. 2 and 

Applicant Company No. 3, and no Unsecured Creditors in Applicant 

Company No. 2. Accordingly, the meetings of the Preference Shareholders of 

all the Applicant Companies, the meetings of the Secured Creditors of 

Applicant Company No. 2 and Applicant Company No. 3, and the meeting of 

the Unsecured Creditors of Applicant Company No. 2 are not required to be 

convened. 

28. Accordingly, this Tribunal directs that the meetings of the Equity 

Shareholders, Secured Creditors and Unsecured Creditors of Applicant 

Company No. 1 be convened and held within a period of 60 days from the date 

of receipt of this Order through video conferencing or other audio-visual 

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

without modification(s), the proposed Scheme. The Equity Shareholders, 

Secured Creditors and Unsecured Creditors of Applicant Company No. 1 shall 

be permitted to cast their votes electronically. In addition, Applicant Company 

No. 1 shall provide the facility of remote e-voting to its Equity Shareholders, 

Secured Creditors and Unsecured Creditors to enable them to cast their votes. 

29. This Tribunal further directs that the meeting of the Equity Shareholders of 

Applicant Company No. 3 be convened and held within a period of 60 days 

from the date of receipt of this Order through video conferencing or other 

audio-visual means, for the purpose of considering and, if thought fit, 

approving, with or without modification(s), the proposed Scheme. The Equity 
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Shareholders of Applicant Company No. 3 shall be permitted to cast their 

votes electronically. In addition, Applicant Company No. 3 shall provide the 

facility of remote e-voting to its Equity Shareholders to enable them to cast 

their votes. 

30. It is submitted that there are no Preference Shareholders in any of the 

Applicant Companies, no Secured Creditors in Applicant Company Nos. 2 

and 3, and no Unsecured Creditors in Applicant Company No. 2; accordingly, 

the meetings of such classes are not required to be convened. 

31. It is further submitted that since consent affidavits have been filed by the 

equity shareholders of the Applicant Company No. 2 and unsecured Creditors 

of the Applicant Company No. 3, conducting of the meetings of these equity 

shareholders, (Applicant Company No. 2), unsecured creditors (Applicant 

Company No 3) is dispensed with.  

32. At least one month prior to the date of the aforesaid meetings, an 

advertisement regarding the convening of the said meetings, indicating the 

day, date, time and mode of the meetings, shall be published in widely 

circulated one English daily newspaper, and one Hindi daily newspaper, 

Indore Edition, circulating within the State of Madhya Pradesh. The 

publication shall indicate that copies of the Scheme shall be made available 

free of charge to the concerned persons from the Registered Office of the 

Applicant Companies. The publication shall also contain the statement 

required to be furnished under Section 102 of the Companies Act, 2013, read 

with Sections 230 to 232 of the Companies Act, 2013. 
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33. At least one month prior to the date of the meetings to be held as aforesaid, a 

notice in Form No. CAA–2 convening the said meetings, indicating the day, 

date, time and mode of the meetings, together with a copy of the Scheme, a 

copy of the statement required to be furnished pursuant to Sections 230 and 

232 read with Section 102 of the Companies Act, 2013, and Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 

shall be sent by e-mail to the Equity Shareholders, Secured Creditors and 

Unsecured Creditors of Applicant Company No. 1 and the Equity 

Shareholders of Applicant Company No. 3, as the case may be, at their 

respective e-mail addresses as per the records of Applicant Company No. 1 

and Applicant Company No. 3. 

34. Applicant Company No. 1 and Applicant Company No. 3 shall ensure that 

those Equity Shareholders, Secured Creditors and Unsecured Creditors, as the 

case may be, whose e-mail addresses are not available or who have not 

received the notice convening the said meetings through e-mail, are able to 

access or download the respective notices from the website of the Applicant 

Company at www.hegltd.com. Further, the Applicant Companies shall ensure 

that the notices convening the respective meetings are also made available on 

the websites of the Stock Exchanges, namely BSE Limited and National 

Stock Exchange of India Limited, at www.bseindia.com and 

www.nseindia.com, respectively. 

35.  The meetings of the Equity Shareholders, Secured Creditors and Unsecured 

Creditors of Applicant Company No. 1 and the meeting of the Equity 
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Shareholders of Applicant Company No. 3 shall be convened and held on 

05.05.2026 at 02:00 PM at the registered office of the Applicant Transferee 

Company, or at such other venue as may be specified in the notice convening 

the meetings. 

36. Mr. Ritesh Kumar Sharma, Adv & Email- riteshksharma28@ gmail.com, 

shall act as the Chairperson of the aforesaid meetings of the Equity 

Shareholders, Secured Creditors and Unsecured Creditors of Applicant 

Company No. 1 and the Equity Shareholders of Applicant Company No. 3 to 

be convened within 60 days from the date of receipt of this Order, and in 

respect of any adjournment thereof. The Chairperson shall be paid a 

consolidated sum of Rs. 1,00,000/- for conducting the aforesaid meeting(s) as 

Chairperson. 

37. Mr. S. Alam Khan, PCS & Email- alamkhan@jmvdlegal.com is hereby 

appointed as the Scrutinizer for the aforesaid meetings of the Applicant 

Companies. The Applicant Companies shall make suitable arrangements for 

the Chairperson and the Scrutinizer for the conduct of the meetings. The 

Scrutinizer shall be paid consolidated sum of Rs. 50,000/- for acting as 

Scrutinizer. 

38. The quorum for the meetings of the Equity Shareholders, Secured Creditors 

and Unsecured Creditors of Applicant Company No. 1, and the Equity 

Shareholders of Applicant Company No. 3 shall be as prescribed under 

Section 103(1) of the Companies Act, 2013. In the event the quorum is not 

present within 30 minutes of the scheduled time of the meeting, the Equity 
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Shareholders, Secured Creditors and Unsecured Creditors of Applicant 

Company No. 1, and the Equity Shareholders of Applicant Company No. 3, 

as the case may be, who are present shall be deemed to constitute the quorum 

for the respective meetings. 

39. It is further directed that voting through a valid proxy has been dispensed with 

by the Ministry of Corporate Affairs vide Circular No. 14/2020 dated 

08.04.2020. Accordingly, the meetings of any class of shareholders or 

creditors shall not be conducted or counted through proxy. 

40. The Chairperson appointed for the aforesaid meetings shall issue the 

advertisements and send out the notices of the aforesaid meetings. The 

Chairperson shall be at liberty to avail the services of the Applicant 

Companies or any agency for carrying out the aforesaid directions. The 

Chairperson shall have all the powers under the Articles of Association of the 

Applicant Companies and under the applicable Rules in relation to the conduct 

of the meetings, including the power to decide any procedural questions that 

may arise at the meetings or any adjournment(s) thereof, and to ascertain the 

sense of the meetings on the proposed Scheme by way of ballot or electronic 

voting. 

41. Since the meetings are being held through video conferencing or other audio-

visual means, the requirement of physical attendance of the Equity 

Shareholders, Secured Creditors and Unsecured Creditors of Applicant 

Company No. 1 and the Equity Shareholders of Applicant Company No. 3 is 

dispensed with. Accordingly, the facility for appointment of proxies shall not 
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be available for the respective meetings, and the requirement to send proxy 

forms and attendance slips along with the notice of the meetings is dispensed 

with. However, voting by authorised representatives, in case of a body 

corporate, shall be permitted, provided that the authorisation duly signed is 

filed with the concerned Applicant Company in physical mode at its registered 

office or in electronic mode at its designated e-mail address at least 48 (forty-

eight) hours before the aforesaid meetings, as required under Rule 10 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. 

42. The Chairperson shall file an Affidavit not less than seven (7) days before the 

date fixed for the hearing, reporting to this Tribunal that the directions 

regarding issuance of notices and publication of advertisements of the 

meetings have been duly complied with in accordance with Rule 12 of the 

Companies (CAA) Rules, 2016. 

43. It is further ordered that the Chairperson shall report to this Tribunal the result 

of the meetings in Form No. CAA–4, along with an affidavit, in accordance 

with Rule 14 of the Companies (CAA) Rules, 2016, within seven (7) working 

days from the date of conclusion of the aforesaid meetings. 

44. In compliance with sub-section (5) of Section 230 of the Companies Act, 2013 

and Rule 8 of the Companies (CAA) Rules, 2016, the Applicant Companies 

shall send a notice in Form No. CAA–3, along with the disclosures required 

under Rule 6, to: 

(i) the Central Government through the Regional Director, North-

Western Region; 

(ii) the Registrar of Companies, Gwalior; 
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(iii) the Official Liquidator (in the case of Applicant Company No. 

3/Transferor Company); and 

(iv) the concerned Income Tax Authorities of all the Applicant 

Companies, 

(v) BSE & NSE  

45. Further stating that the representations, if any, to be made by them shall be 

submitted within a period of 30 days from the date of receipt of such notice, 

failing which it shall be presumed that they have no objection to the proposed 

Scheme. 

46. The said notices shall be sent forthwith by registered post, speed post, courier, 

hand delivery or e-mail to the office of the concerned authority in accordance 

with sub-rule (2) of Rule 8 of the Companies (CAA) Rules, 2016. The 

aforesaid authorities, if desirous of making any representation under Section 

230(5) of the Act, shall send the same to this Tribunal within 30 days from the 

date of receipt of such notice, failing which it shall be deemed that they have 

no representation to make on the proposed Scheme. 

47. In view of the above, Company Application CA(CAA)/1(MP)2026 is 

allowed and disposed of accordingly.  

 

 

       Sd/-              Sd/- 

 MAN MOHAN GUPTA           BRAJENDRA MANI TRIPATHI  

(MEMBER TECHNICAL)              (MEMBER JUDICIAL) 

Neeraj 


