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IN NATIONAL COMPANY LAW TRIBUNAL,  
MUMBAI BENCH, COURT-III  

C.A. (CAA) /154/ MB/C-III/2024 
In the matter of the Companies Act, 

2013; 
AND 

In the matter of Sections 230 to 232 

and other applicable provisions of 
the Companies Act, 2013 read with 
the Companies (Compromises, 

Arrangements and Amalgamations) 
Rules, 2016; 

AND 
In the matter of Composite Scheme of 
Arrangement amongst J M BAXI 

PORTS & LOGISTICS PRIVATE 
LIMITED, J M BAXI CONTAINER 

HOLDINGS PRIVATE LIMITED and J 
M BAXI PORTS SERVICES PRIVATE 
LIMITED and their respective 

shareholders (Scheme) 

 
J M BAXI PORTS & LOGISTICS 
PRIVATE LIMITED, a company 
incorporated under the Indian Companies 

Act, 1913 and existing under the 
Companies Act, 2013, having its 
registered office at Godrej Coliseum, 

Office No.801, C-Wing, Behind Everard 
Nagar, Off Somaiya Hospital Road, Sion 
East, Mumbai – 400022, Maharashtra 

CIN: U63090MH1947PTC251291 

 

 
 

 
 
 

 
 
 

…Applicant Company No. 1/  
Demerged Company 

J M BAXI CONTAINER HOLDINGS 
PRIVATE LIMITED, a company 
incorporated under the Companies Act, 

2013 having its registered office at Godrej 
Coliseum, Office No.801, C-Wing, Behind 

Everard Nagar, Off Somaiya Hospital 
Road, Sion East, Mumbai – 400022, 
Maharashtra  

CIN: U52242MH2023PTC405195 

 
 
 
 
 
 
 
 

… Applicant Company No. 2 /  
Resulting Company 1 

 
J M BAXI PORTS SERVICES PRIVATE 
LIMITED (formerly, J M BAXI CARGO 
HOLDINGS PRIVATE LIMITED), a company 
incorporated under the Companies Act, 

2013 having its registered office at Godrej 
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Coliseum, Office No.801, C-Wing, Behind 
Everard Nagar, Off Somaiya Hospital 
Road, Sion East, Mumbai - 400022, 

Maharashtra 
CIN: U52242MH2023PTC405765 

 
 
 
 

… Applicant Company No. 3 /  
Resulting Company 2 

(Collectively referred to as ‘Applicant Companies’ 
 

Order delivered on: 24.10.2024 

 

Coram:   
 
SMT. LAKSHMI GURUNG, HON’BLE MEMBER (JUDICIAL) 

SH. CHARANJEET SINGH GULATI, HON’BLE MEMBER (TECHNICAL) 
 

Appearance: 
  
For Applicant 

Companies 

Senior Counsel Mr. Janak Dwarkadas a/w Mr. Nitesh 

Jain, Ms. Samrudhi Chothani, Ms. Vatsala Kumar and 
Mr. Somit Kumar Singh i/b Trilegal 

 

Per: SMT. LAKSHMI GURUNG, HON’BLE MEMBER (JUDICIAL) 
 

1. Applicant Company Nos. 1 to 3 (collectively, the Applicant Companies) 

have proposed the Composite Scheme of Arrangement amongst J M Baxi 

Ports & Logistics Private Limited (Applicant Company No. 1/ Demerged 

Company), J M Baxi Container Holdings Private Limited (Applicant 

Company No. 2/ Resulting Company 1) and J M Baxi Ports Services 

Private Limited (Applicant Company No. 3/ Resulting Company 2) and 

their respective Shareholders (the Scheme) under Sections 230 to 232 

and other applicable provisions of the Companies Act, 2013 (Act) read 

with the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 (CAA Rules). 

 

2. Applicant Company No. 1: 

 

2.1. Applicant Company No. 1 was incorporated on 6 November 1947 

under the name of ‘United Liner Agencies of India Private Limited’ 

under the provisions of the Indian Companies Act, 1913. 

Thereafter, the name of Applicant Company No. 1 has undergone 
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changes and conversions from first, a private company to a public 

company, and thereafter from a public company to a private 

company. With effect from 15 September 2021, the name of 

Applicant Company No. 1 was changed to J M Baxi Ports & 

Logistics Private Limited.  

 

2.2. Applicant Company No. 1 is engaged in the ports and logistics 

business directly and indirectly through investments in special 

purpose vehicles. The business activities of Applicant Company No. 

1 comprise projects awarded pursuant to the concession / license 

agreements under the public-private-partnership model entered 

between the concessioning authorities / competent authorities and 

the special purpose companies with Applicant Company No. 1 as 

the applicant / selected bidder (either by itself or as a member of a 

consortium). In this regard, Ld. Senior Counsel submitted that HL 

Terminal Holding B.V. is a 40% shareholder of Applicant Company 

No. 1 as on 30 April 2024 and has made substantial investment in 

Applicant Company No. 1. 

 

3. Applicant Company No. 2: 

 

3.1. Applicant Company No. 2 was incorporated on 21 June 2023 under 

the provisions of the Act.  

 

3.2. It is incorporated for the purpose of carrying on the container 

business of Applicant Company No. 1.  

 

4. Applicant Company No. 3: 

 

4.1. Applicant Company No. 3 was incorporated on 3 July 2023 under 

the name of J M Baxi Cargo Holdings Private Limited under the 

provisions of the Act. Vide certificate dated 31 May 2024 issued by 
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the Registrar of Companies, Ministry of Corporate Affairs, the name 

of Applicant Company No. 3 was changed from ‘J M Baxi Cargo 

Holdings Private Limited’ to ‘J M Baxi Ports Services Private Limited’. 

The Articles of Association of Applicant Company No. 3 are filed as 

an annexure to the Company Scheme Application.  

 

4.2. Applicant Company No. 3 is proposed to carry on the corporate 

services business of Applicant Company No. 1. 

 

5. Under the Scheme, Applicant Company No. 1 proposes to transfer the 

Demerged Undertaking 1 (as defined under the Scheme) to Applicant 

Company No. 2 and transfer the Demerged Undertaking 2 (as defined 

under the Scheme) to Applicant Company No. 3. Applicant Company Nos. 

2 and 3 are wholly owned subsidiaries of Applicant Company No. 1.  

 

6. The shares or any other securities of the Applicant Companies are not 

listed on any stock exchange, in India or any other country. 

 

7. Rationale of the Scheme: 

The rationale and benefits of the proposed Scheme are as under: 

 

“The Demerged Company is inter alia engaged in Container 

Business, Non-Container Business and Corporate Services 

Business. The management believes that the risk and reward 

associated with each of the aforesaid businesses are different with 

different stakeholders. As part of restructuring of its businesses and 

with a view to achieve strategic independence of its business 

verticals (unlocking the potential of each of the businesses) and to 

leverage the expertise of its strategic investor, the management of 

the Demerged Company proposes to (i) demerge the Demerged 

Undertaking 1, on a going concern basis, into J M Baxi Container; 

and (ii) demerge the Demerged Undertaking 2, on a going concern 

basis, into J M Baxi Dev Co. Further, the Demerged Company shall 

continue to be engaged in the Non-Container Business. The 

management believes that the proposed segregation of business 
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shall benefit all stakeholders of the Companies and also result in 

the following benefits: 

 

1. The Demerged Undertakings have achieved scale and 

experience to sustain business based on their own strengths. 

Additionally, these businesses deal with different sets of 

industry dynamics in the form of nature of risks, competition, 

challenges, opportunities and business methods. Hence, 

segregation of the Identified Container Business and Corporate 

Services Business would enable focused management and 

enable exploring the potential business opportunities more 

effectively and efficiently. 

 

2. The Demerger will enable both Demerged Company and the 

Resulting Companies to enhance business operations by 

streamlining operations, cutting costs, more efficient 

management control and outlining independent growth 

strategies.  

 

3. The Demerger will allow the management to devise, implement 

and pursue independent business strategies for the Identified 

Container Business, Non-Container Business and Corporate 

Services Business which will enable wider scope for 

independent collaboration, investment opportunities and 

expansion. 

 

4. The Resulting Company 1, with clear identity of being an 

Identified Container Business will enable right customer 

attention resulting in deeper market penetration. 

 

5. The Resulting Company 2, with clear identity of being in the 

Corporate Services Business, will enable to drive overall 

strategy, manage bidding for new and performance of existing 

businesses. 

 

6. Ability to leverage financial and operational resources in each 

business will lead to possibilities of joint ventures and 

associations with other industry participants, both in India and 

globally, and will facilitate attracting greater talent pool. 
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7. Each business will be able to address independent business 

opportunities with efficient capital allocation and attract 

different set of investors, strategic partners, lenders and other 

stakeholders, thus leading to enhanced value creation, which is 

in the best interest of the Demerged Company and Resulting 

Companies and their respective stakeholders. 

 

8. The Board of Directors of the Applicant Companies in their respective 

meetings dated 29.02.2024, have approved the Scheme. Further on 

17.06.2024, the Board of Directors of the Applicant Companies approved 

amendments to the Scheme.  

 

9. The term ‘Appointed Date’ is defined under Clause 1.2 of the Scheme as 

follows: 

 

“1.2 “Appointed Date” means the Effective Date, or such other date as may 

be approved by the National Company Law Tribunal or such other 

competent authority / Appropriate Authority.” 

 

10. The term ‘Effective Date’ is defined under Clause 1.14 of the Scheme as 

follows: 

 

“1.14 Effective Date” in relation to the Scheme, means the date or last of 

the dates on which (i) certified copies of the order of the NCLT sanctioning 

the Scheme are filed by the Demerged Company and the Resulting 

Companies with the Registrar of Companies, Mumbai or (ii) the last of the 

approvals specified under Clause 31.1 is obtained. References in this 

Scheme to the date of “coming into effect of this Scheme” or “upon the 

Scheme becoming effective” or “effectiveness of this Scheme” or “Scheme 

becomes effective” shall mean the Effective Date.” 

 

11. Ld. Senior Counsel submitted that the Appointed Date under the Scheme 

is in accordance with the General Circular No. 9 of 2019 dated 21 August 

2019 (and numbered as F. No. 7/12/2019/CL-1), as issued by the 

Ministry of Corporate Affairs, Government of India (MCA Circular). Ld. 

Senior Counsel further submitted that the MCA Circular provides that 

the ‘appointed date’ in a scheme can be tied to the occurrence of an event 
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or fulfilment of any preconditions which are relevant to the scheme and 

as agreed by the parties. In the present Application, the Appointed Date 

is the Effective Date, which is conditional upon obtaining the approvals 

specified in Clause 31.1 of the Scheme. The Scheme at Clause 32 also 

provides for the effect of non-receipt of the approvals contemplated in 

Clause 31.1. 

 

12. The authorized, issued, subscribed and paid-up share capital of 

Applicant Company No. 1 as on 31st December 2023 is as follows: 

 

SHARE CAPITAL AMOUNT (INR) 

AUTHORIZED SHARE CAPITAL 

111,00,01,000 (One Hundred and Eleven Crores and 

One Thousand) Equity shares of Rs 1/- each 

111,00,01,000/- 

10,00,00,000 Series A Compulsorily Convertible 

Non-Cumulative Participatory Preference Shares of 

INR 10/- (Rupees Ten) each 

100,00,00,000/- 

10,00,00,000 (Ten Crores) Series B Compulsorily 

Convertible Non-Cumulative Participatory Preference 

Shares of INR 10/- (Rupees Ten) each 

100,00,00,000/- 

TOTAL 311,00,01,000/- 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

10,72,39,818 equity shares of INR 1/- (Rupee One) 

each 

10,72,39,818/- 

TOTAL 10,72,39,818/- 

 

Subsequent to 31 December 2023 and up to the date of filing of the 

present Application. There has been no change in the authorized, issued, 

subscribed and paid-up share capital of Applicant Company No. 1.  

 

13. The authorized, issued, subscribed and paid-up share capital of 

Applicant Company No. 2 as on 31 December 2023 is as under: 
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SHARE CAPITAL AMOUNT (INR) 

AUTHORIZED SHARE CAPITAL 

1,00,000 equity shares of INR 1/- (Rupee One) each 1,00,000/- 

TOTAL 1,00,000/- 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

1,00,000 equity shares of INR 1/- (Rupee One) each 1,00,000/- 

TOTAL 1,00,000/- 

 

Subsequent to 31 December 2023 and up to the date of filing of the 

present Application. There has been no change in the authorized, issued, 

subscribed and paid-up share capital of Applicant Company No. 2.  

 

14. The authorized, issued, subscribed and paid-up share capital of 

Applicant Company No. 3 as on 31 December 2023 is as under: 

SHARE CAPITAL AMOUNT (INR) 

AUTHORIZED SHARE CAPITAL 

1,00,000 Equity Shares of INR 1/- (Rupee One) each 1,00,000/- 

TOTAL 1,00,000/- 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

1,00,000 Equity Shares of INR 1/- (Rupee One) each 1,00,000/- 

TOTAL 1,00,000/- 

 

Subsequent to 31 December 2023 and up to the date of filing of the 

present Application, Ld. Senior Counsel submitted that there has been 

no change in the authorized, issued, subscribed and paid-up share 

capital of Applicant Company No. 3. - 

 

15. The audited financial statements of Applicant Company No. 1 as on 31 

March 2024, are annexed to the Company Scheme Application. The 

audited financial statements of Applicant Company No. 1 provide 
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segmented information on the three business verticals of Applicant 

Company No. 1, i.e., (a) Corporate Services Business, (b) Container 

Business, and (c) Remaining Business. Additionally, the carved-out 

Balance Sheet of Applicant Company No. 1 as on 31 March 2024 provides 

divisional information on the three business verticals of Applicant 

Company No. 1, i.e., (a) Corporate Services Business, (b) Container 

Business, and (c) Remaining Business. 

 

16. Applicant Company No. 1 has issued, subscribed and paid-up 

10,72,39,818 equity shares of INR 1/- (Rupee One) each as on 31 

December 2023 and as on the date of filing of this Application. Applicant 

Company No. 1 has 7 (Seven) shareholders as on 30 April 2024, as 

certified vide certificate dated 23 May 2024 issued by the Chartered 

Accountants of Applicant Company No. 1. 

 

MEETINGS: 

 

17. Meeting of equity shareholders of Applicant Company no. 1: 

 

17.1. It is submitted that while Applicant Company No. 1 is not seeking 

dispensation of the requirement to convene meeting of its equity 

shareholders, HL Terminal Holding B.V., which is a 40% shareholder 

of Applicant Company No. 1 as on 30 April 2024, has provided its 

consent affidavit dated 1 October 2024 consenting to the present 

Scheme. 

 

17.2. It is further submitted that in accordance with the directions sought 

in the Application, a meeting of the equity shareholders of Applicant 

Company No. 1 be called to consider, and, if thought fit, to approve the 

Scheme, with or without modifications, and necessary directions may 

be issued by this Tribunal for convening, holding and conducting of 
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the said meeting on such date(s), place and time as this Tribunal may 

deem appropriate. 

 

17.3. Accordingly, we direct convening of meeting of equity shareholders of 

Applicant Company No. 1. The meeting of the equity shareholders of 

Applicant Company No. 1 shall be convened through video 

conferencing or other audio-visual means as permitted under the law, 

within 45 days from the date of uploading of this Order. 

 

17.4. At least 30 (thirty) days before the said meeting of the Equity 

Shareholders of the Applicant Company No.1, a notice convening the 

said meeting at the place, date and time, together with a copy of the 

Scheme, a copy of statement disclosing all material facts as required 

under Section 230(3) of the Companies Act 2013 read with Rule 6 of 

the Companies (Compromises, Arrangements and Amalgamations) 

Rule, 2016 shall be sent to the Equity Shareholders. The said notice 

will mention the procedure to register and vote on the proposed 

Resolution. 

 

17.5. At least 30 (thirty) days before the meetings of the Equity Shareholders 

of the Applicant Company No.1 to be held as aforesaid, a notice 

convening the said meetings, indicating the place, date and time of 

meeting as aforesaid be published as per rule 7 the Companies 

(Compromises, Arrangements and Amalgamations) Rule, 2016, in ‘The 

Financial Express’ in the English language and in ‘Navshakti’ in 

Marathi language.  

 

17.6. Quorum for the meeting of equity shareholders of Applicant Company 

No. 1 shall be as per section 103 of the Companies Act, 2013. Mr. 

Yogesh Chaudhary (yogesh84cs@gmail.com and Mob. No. 

9594818784) is appointed as the Chairperson for the meeting, 

including for any adjournment(s) thereof; and Ms. Bindu Shah 
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(kbindudshah@gmail.com and Mob. No. 9892349554) is appointed as 

the Scrutinizer for the said meeting of the equity shareholders. 

Applicant Company No. 1 shall pay a remuneration of INR 75,000/-  to 

the Chairperson and INR 50,000/- to the Scrutinizer so appointed. The 

voting by the equity shareholders of Applicant Company No. 1 shall be 

by the shareholders, either by themselves or through proxies and shall 

be conducted by poll.  

 

17.7. The Chairperson is directed to file an Affidavit not less than 7 (seven) 

days before the date fixed for the holding of the meeting and to report 

to this Tribunal that the directions regarding the issuance of notices, 

and advertisements of the meetings, have been duly complied with, in 

accordance with Rule 12 of the CAA Rules. 

 

17.8. The Chairperson shall report to this Tribunal, the result of the said 

meeting within 7 days of the meeting, in accordance with Rule 14 of 

the CAA Rules. 

 

18. Meeting of equity shareholders of Applicant Company No. 2 

 

18.1. Applicant Company No. 2 has issued, subscribed and paid-up 

1,00,000 equity shares of INR 1/- (Rupee One) each as on 31 December 

2023 and as on the date of filing of this Application. Applicant 

Company No. 2 has 2 (two) equity shareholders as on 30 April 2024, 

as certified vide certificate dated 23 May 2024 issued by the Chartered 

Accountants of Applicant Company No. 2. 

 

18.2. Both shareholders of Applicant Company No. 2 have provided their 

consent to the present Scheme: (a) consent of J M Baxi Ports & 

Logistics Private Limited, i.e. Applicant Company No. 1; and (b) consent 

of Mr. Dhruv K. Kotak (Nominee on behalf of J M Baxi Ports & Logistics 

Private Limited), both dated 27 June 2024. 
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18.3. In light of the abovementioned consents obtained by the shareholders 

of Applicant Company No. 2, holding 100% of the shares of Applicant 

Company No. 2, convening of meeting of shareholders of Applicant 

Company No. 2 is dispense with. 

 

19. Meeting of equity shareholders of Applicant Company No. 3 

 

19.1. Applicant Company No. 3 has issued, subscribed and paid-up 

1,00,000 equity shares of INR 1/- (Rupee One) each as on 31 December 

2023 and as on the date of filing of this Application. Applicant 

Company No. 3 has 2 (two) equity shareholders as on 30 April 2024, 

as certified vide certificate dated 23 May 2024 issued by the Chartered 

Accountants of Applicant Company No. 3. 

 

19.2. Both shareholders of Applicant Company No. 3 have provided their 

consent to the present Scheme:  

 

(a) consent of J M Baxi Ports & Logistics Private Limited, i.e. Applicant 

Company No. 1; and  

 

(b) consent of Mr. Dhruv K. Kotak (Nominee on behalf of J M Baxi Ports 

& Logistics Private Limited), both dated 27 June 2024. 

 

19.3. In light of the abovementioned consent affidavits obtained by the 

shareholders of Applicant Company No. 3, holding 100% of the shares 

of Applicant Company No. 3, convening of meeting of the shareholders 

of Applicant Company No. 3 is dispense with. 

 

Meeting of Creditors of Applicant Companies 

 

20. Applicant Company No. 1.  
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20.1. Applicant Company No. 1 has four (4) secured creditors as on 30 April 

2024, having an aggregate debt of INR 4,17,92,87,642/- as certified 

vide certificate dated 23 May 2024 issued by the Chartered 

Accountants of Applicant Company No. 1.  

 

20.2. All four (4) secured creditors have provided their consent through 

Consent Affidavits to the present Scheme:  

 

(a) consent by ICICI Bank Ltd. dated 9 May 2024;  

(b) consent by Yes Bank Ltd. dated 7 June 2024; 

(c) consent by Axis Finance Ltd. dated 10 June 2024; and  

(d) consent by Axis Bank Ltd. dated 14 June 2024. 

 

20.3. In light of the abovementioned consent affidavits given by the secured 

creditors of Applicant Company No. 1, to the tune of 100% of their 

secured debt, convening of meeting of secured creditors of Applicant 

Company No. 1, for the purposes of approving the Scheme is hereby 

dispensed with.  

 

20.4. Applicant Company No. 1 has 1,752 unsecured creditors, having an 

aggregate debt of INR 131,75,55,288/-, as on 10 July 2024, as certified 

vide certificate dated 23 July 2024 issued by the Chartered 

Accountants of Applicant Company No. 1.  

 

20.5. Ld. Senior Counsel submitted that the present Scheme is an 

arrangement between Applicant Company No. 1 and their respective 

shareholders as contemplated under Section 230(1)(b) of the Act, and 

not in accordance with the provisions of Section 230(1)(a) of the Act.  

 

20.6. It was further submitted that basis the net worth certificates issued by 

the Chartered Accountants of Applicant Company Nos. 1 to 3, the net 
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worth of the Applicant Companies as on 31 March 2024 as per the 

Additional affidavit dated 01.10.2024 is: 

 

 Applicant Company No. 1: Rs. 2,897.14 crore; 

 Applicant Company No. 2: Rs.16,000.00;  

 Applicant Company No. 3: Rs.16,000.00.  

 

20.7. It was further submitted that basis the audited financial statements of 

Applicant Company Nos. 1 to 3 as on 31 March 2024 (which are 

prepared well within six months of filing the present Application), the 

total liabilities of the Applicant Companies as per the Additional 

affidavit dated 01.10.2024 are as under:  

 

 Applicant Company No. 1: Rs.7,47,16,16,000/-;  

 Applicant Company No. 2:            Rs. 42,000/- ; 

 Applicant Company No. 3:            Rs. 35,000/-.  

 

20.8. It was further submitted that all liabilities of each of the Applicant 

Companies have been considered at the time of preparing the net worth 

certificates; and that the net worth of Applicant Company No. 1 is 

significantly higher than its liabilities. The assets of the Applicant 

Companies post-demerger will therefore be sufficient, adequate and 

enough to meet their respective liabilities. 

 

20.9. It was further submitted that since there is no compromise and/or 

arrangement with the creditors of Applicant Company No. 1, no 

sacrifice is called for. Further, there will be no diminution of liabilities, 

and the unsecured creditors will be paid off in due course of business 

and hence, the meeting of the unsecured creditors of Applicant 

Company No. 1 is not required to be convened and the same may 

therefore be dispensed with. Ld. Senior Counsel submitted that 

Applicant Company No. 1 undertakes to serve individual notices to the 
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unsecured creditors of Applicant Company No. 1 whose respective debt 

exceeds INR 1,00,000/-. 

 

20.10. Since there is no compromise and/or arrangement with the creditors, 

there will be no diminution of liabilities, and the unsecured creditors 

will be paid off in due course of business, which is clearly evident from 

the net worth certificates, convening of the meeting of the unsecured 

creditors of Applicant Company No. 1 is hereby dispense with. 

However, Applicant Company No. 1 shall issue notices to the 

unsecured creditors whose respective debt is more than Rs. 1,00,000/- 

by courier/e-mail, with a direction that the unsecured creditors may 

submit their representations, if any, to this Tribunal and copy of such 

representations shall simultaneously be served upon Applicant 

Company No. 1. 

 

21. Applicant Company no. 2: 

 

21.1. Applicant Company No. 2 has no secured creditors as on 30 April 

2024, as certified vide certificate dated 23 May 2024 issued by the 

Chartered Accountants of Applicant Company No. 2. Ld. Senior 

Counsel submitted that since Applicant Company No. 2 does not 

have any secured creditors, convening meetings of the secured 

creditors of Applicant Company No. 2 does not arise. 

 

21.2. Applicant Company No. 2 has no unsecured creditors, as on 31 July 

2024, as certified vide certificate dated 1 August 2024 issued by the 

Chartered Accountants of Applicant Company No. 2. Ld. Senior 

Counsel submitted that since Applicant Company No. 2 does not 

have any unsecured creditors, convening meetings of the unsecured 

creditors of Applicant Company No. 2 does not arise.  
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21.3. Since Applicant Company No. 2 does not have any secured creditors, 

the requirement of convening, holding and conducting a meeting of 

the secured creditors of Applicant Company No. 2 does not arise. 

The meeting of the secured creditors of Applicant Company No. 2 is 

hereby dispensed with. 

 

21.4. Since Applicant Company No. 2 does not have any unsecured 

creditors, the requirement of convening, holding and conducting a 

meeting of the unsecured creditors of Applicant Company No. 2 does 

not arise. The meeting of the unsecured creditors of Applicant 

Company No. 2 is hereby dispensed with. 

 

22. Applicant Company no. 3: 

 

22.1. Applicant Company No. 3 has no secured creditors as on 30 April 

2024, as certified vide certificate dated 23 May 2024 issued by the 

Chartered Accountants of Applicant Company No. 3. Ld. Senior 

Counsel submitted that as Applicant Company No. 3 does not have 

any secured creditors, convening meetings of the secured creditors 

of Applicant Company No. 3 does not arise. 

 

22.2. Applicant Company No. 3 has no unsecured creditors, as on 31 July 

2024, as certified vide certificate dated 1 August 2024 issued by the 

Chartered Accountants of Applicant Company No. 3. Ld. Senior 

Counsel submitted that as Applicant Company No. 3 does not have 

any unsecured creditors, convening meetings of the unsecured 

creditors of Applicant Company No. 3 does not arise. 

 

22.3. It was further submitted that the proposed Scheme is in the interest 

of all the stakeholders, as each business will be able to address 

independent business opportunities with efficient capital allocation 

and attract different set of investors, strategic partners, lenders and 
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other stakeholders, thus leading to enhanced value creation, which 

is in the best interest of the Applicant Companies and their 

respective stakeholders. The Scheme shall not in any manner be 

prejudicial to the interests of concerned shareholders, creditors 

and/or general public at large. 

 

22.4. Since Applicant Company No. 3 does not have any secured creditors, 

as per certificate by CA, the requirement of convening, holding and 

conducting a meeting of the secured creditors of Applicant Company 

No. 3 does not arise. The meeting of the unsecured creditors of 

Applicant Company No. 3 is hereby dispensed with. 

 

22.5. Since Applicant Company No. 3 does not have any unsecured 

creditors, as per certificate by CA, the requirement of convening, 

holding and conducting a meeting of the unsecured creditors of 

Applicant Company No. 3 does not arise. The meeting of the 

unsecured creditors of Applicant Company No. 3 is hereby 

dispensed with. 

 

22.6. The Applicant Companies shall issue notices to the concerned 

statutory authorities under the provisions of Section 230(5) of the 

Act:  

i. The Central Government, through Regional Director, Western 

Region, Ministry of Corporate Affairs; 

 

ii. Jurisdictional Registrar of Companies;  

 

iii. Concerned Income Tax Authorities within whose jurisdiction 

the Applicant Company’s assessments are made; 

 

iv. The Nodal Officer in the Income Tax Department having 

jurisdiction over such authority i.e. Pr. CCIT, Mumbai, 
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Address: 3rd Floor, Aayakar Bhawan, Mahrishi Karve Road, 

Mumbai – 400 020, Phone No. 022-22017654 [E-mail: 

Mumbai.pccit@incometax.gov.in]; 

 

v. Jurisdictional Goods and Service Tax Department; 

 

vi. Official Liquidator, High Court, Bombay; 

 

vii. Any other Sectoral/ Regulatory Authorities relevant to the 

Applicant Companies or their business; stating therein that 

they may submit their representations in relation to the 

Scheme, if any, to this Tribunal within 30 (thirty) days from 

the date of receipt of the said notice, with a copy thereof to the 

respective Applicant Companies. The Notice shall be served 

through by Registered Post-AD or Speed Post or Hand Delivery 

and by email along with a copy of Scheme. 

 

23. The Applicant Companies shall host notices along with the copy of the 

Scheme on their respective websites, if any. 

 

24. The Applicant Companies to file an affidavit of service within 10 (ten) 

working days after serving notice to all the regulatory authorities as 

stated above and report to this Tribunal that the directions regarding the 

issue of notices have been duly complied with. 

 

25. Ordered accordingly. 

 

 

Sd/-                                                

CHARANJEET SINGH GULATI  

 

 

        Sd/- 

             LAKSHMI GURUNG 

(MEMBER, TECHNICAL)               (MEMBER, JUDICIAL) 

 


