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Under section 230-232 ofthe Companies Act. 2013

In the mafter of

M/s. Ahrnednagar Electronics private Limited
.....petitioner in CSp 366/2017

( l.rTransferor Company)

M/s. Fizgic Properties And Investments private
Limited

.....petitioner in CSp 367/2017
(2nd Transferor Company)

Mis. Greenfield Appliances private Limited
.....petitioner in CSp 36g/2017

(3d Transferor Company)

M/'s. Proficient Engineering private Limited
.....petitioner in CSp 369/2017

(Transferee Company)

Order delivered on: 0 3.11.2017

Coram :

tlon ble iV. K. Shr.au,at. Merlrber (J)
Ilon'h|"' llhasklra l)antula Mohan. Melnbcr ( j)

For the Petitioner :

l\Ir. Rajesh Shah a,w,. Mr. Ahrned Ch
I,ctition!,rs 

Lunawala i/b. Rajesh Shah & co. - Advocates for the

For the Regional Director :
1\1r. Rainesh Ghoiap Dy. Director (WR)
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BEFORE 1'IIE NAIIONAL CONIPANY LAW TRIBUNAL, MI]MAAI BI N'H
CSP 36() 2l(!212/N CI-T/M B, M AH/201 7

CSP 16_ ljo 232 \CLT MB,MAH,20l7
CSP.]6I :]0.232 NCLT,MB MAH,20I7
csP t6r) ll0-232,NcLT/MB,MAH/2017

( o\t \to\ oRt)l.R

The sanctioD of this Tribunal is sought under Sections 230 to 231 of the Co[rpanies

Act. 2013. to a Scherne of Amalgamation between Mis. Ahmednagar Electronics

Prii ate Lirnited 1l'' Transferor Cornpany) and M/s. Fizgic properties And lnvestments

Pri\ate Limited (2"'r Transferor Company) antl Mis. Creenfield Appliances private

Lirnited (lrd Transferor Company) with M/s. proficient Engineering pdvate Limited
('[mnsferee Company).

2. The Petitioner Companies have approved the said Scherne ofAmalgamation by passing

thc Board Resolutions and thereafter they have approached the Tribunal for sanction of
the Schelne.

3. The First Transferor Company

Propenies.

IS engaged in the business ol Construction and

.1. Thc Second Transferor Company is engaged in the business of construction and

Properties.

5. Thc Third 'I ransferor Cornpany is engaged in the business ofmanufacturing and trading

in electronic horne appliances and consurner durables.

6. Thc Transferee Cornpany is engaged in the business of engineering goods and

en:ileering machinery.

7. This Scherne of Amalgarnation u.ill enable the Transferee Companl to consolidate the

businesses and lead to synergies in operation and create a stronger financial base for
future gro\\'th and expansion of the Transferee Company and that the amalgamation

will provide significant impetus to the growth ofthe Transferee Cornpany and it would
be advantagcous to combine the activities and operation ofall companies into a single
Conrpany as it would provide benefits ofcornbining the resources in a single Company
and to econornize on administrative and other expenses and that the Amalgamation of
the Transferor Companies with the Transferee Company will also provide an
opponunit)' ro leverage combined assers and buird a stronger sustainabre business
rvhich specifically. the nrerger will enable optirnal utilization ofexisting resources and
provide an opportunity to fully leverage assets. capabilities, experience, expertise and
infrastn-rcture ofall the companies and that the Scheme of Amalgarnation will result in
cost saving i.or all the companies as they are capitalizing on eilch olher.s core
conl|etenc\ an(l resources \r hich

, , 

""'"t6"ou.ces wnrch rs expected to result in stabilitv of operations' cost
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sa! ings and higher profitability levels for the Transferee Company and that the Schetne

of Arnalgarnation \\'ill result in reduction in rnultiplicity of legal and regulatory

courpliances requircd at present and elimination of administrative functions and

rnultiple record-keeping thus leading to reduction in overall administrative costs.

It. TIle Aulhorised Share Capital of the l'' Transferor Cornpany is { 10,000.000

comprising of 1.000.000 equity shares of { 10/- each. The [ssued, subscribed and paid

up capital is t 2.500.200 - cornprising of250.020 equity shares of{ l0- each.

r). fhe Authorised Share Capital of the 2Dd Transferor Cornpanv is { 10.000.000

cou4rrising of l.(X)0.000 equity shares of { l0 - each. The Issued. :ubscribed and paid

up capital is { i00.(X)0i- comprising of 10,000 equity shares of { l0/- each

I0. IhcAutho sed Share Capital ofthe l"rTransferor Company is { I.00.000 cornprising

ol' 10.(X)0 equitv shares ofl l0 - each and the lssued. subscribed and paid up capital is

< 1.00.000 - conrprisingof 10.000equity shares of{ I0 - each

I I . The Authorised Share Capital of the Transferee Cornpany is { I ,00.000 comprising of
10.(XX) equity shares of { 10, - each and the lssued. subscribed and paid up capital is t
l.(X).(X)0i - colnprising of 10.{X)0 equity shares of { l0/- each.

l2.The averments made in the petitions and the submissions made by the Leamed

Rcpresentali\e for the Petitioners are:

a) The Petitioner Companies had complied with all requirernents as per directions of

the Tribunal and they have filed necessary Affidavits of compliance in this

Tribunal. Moreover. the Petitioner Company undenakes to comply with all

statutory requirements. if any. as required under the Companies Act, 2013 and the

Rules made there under rvhichever is applicable

b) The Regional Director has filed his report on 2 I ,' August, 201 i. inter alia, stating

thcrein that sa\ e and except as stated in paragraph IV ofthe said repon. it appears

that the Scheme is not prejudicial to the interest of shareholders and public. tn
paragraph IV ofthe said repon. the Regional Director has stated that:_

"lL. Thc cthsenttions o/'the Regional Director on the proposed

Scltene to be considered bt the Hon ble NCLT are as under:

1l

i.The tat inplication i/.on arisitrg out o/.the scheme is sulrject to

tl _ li:''l Jecision 14. ln<one TrL\ Althorities. The approtol ol thenl@'.
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.\dk'Drc b.\-this Hon'ble Trihuwl nat nol deter the ln<one Tat

,ltthorit.t to so'utinize thc t.tx tehtrn .filecl by the transferee

Contpott.r' olier girirry efli.ct to the schcne. The decision ol-the

Itttrttne Tat --luthori^ is bindite o the p?titioner Conpttnr'.

ii.The Petitioner Co tpotlies hd\.e not subnittetl the proololsen,ing

noti.e, po th( hrconte Ta't Authorities lbt comnents.

In this regord, Pctitionet Coupanies haye to undertake to sen'e

oti.-c to th(, litcone T.L\ A thorities arul ptoduce

u knortledeent'nt cop.t' ol senic.e ol notice be/bre lleeional

L)iredor ancl Hon ble NCLT.

iii.Certi/icate bt the Computrrs Auclitor stating that the ac(ounting

lreoluent if att.v proposetl in the sclrcme oJ compronise or

orrangenent is in conlb nitr' \'ith the accounting stan.lards

pt'es.t'ibed tder section 133 ol tlrc Companies Act, 2013 is not

ln this regard, Petitioner Companies undertqke to file C?rtilicate

h.r'tlrc Contpott s Auditor accordance vith Section lJ3 of the

Conrpanies Act, 2013.

i\'.Petitio er co tponies hote not proicled the proofsendi s notice

/bt'Tuursferot Companv 3 who is itttoh'ed in the husiness ol
propeflies. otd in\.estnrcnt to RBI and b the Rrgulotor

odn i n i s t eri n g rea I es tate bus i nes ses.

ln lhis regar.l petitioner compa ies to produce prool ol sening

nolice to thent.

t.PL,titioner in <.lcruse 3.2 inter aliq hos uentio ed that the

.-ll,pointnleut D.tte is 1.1.2017 thereas Balance Sheets htts been

stbnittetl up to 31.3.2016.

ln this reeard petitionet..omponies untlertoke to lilc tnulitetl

Btilunce Shecrs lbr the periotl liou 1.4.2016 to J1.12.2016.

'ti.Petitioner has provided in clause l5 lbr increasi g authorised
\lkt,' .apit lil rcLluired.

4t il"r)
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lu this regu'd puitio er has to tndertokc lile prescribal lbrn on

intrtnse of'ctpitul as per tlk'Ad, read th the rules.

lri- Patitioler in clotrse I 2 ol the, Scheme hos inter alia mentioned that

o.\ on datc, tlk'tt'otsfirce cotnpcory shell issue and allor rithout

ott applicotion or deetl in the lbllowing r anner to the transferor

< ompan i es' s hot'c h oltlers :

3 lilh yrid up eEtit.\' share ol { l0/- each i lhe

tt.o$lbrr! (ompan\' lbr crett I full.t paid equiD shores

o/ { l0/- cuch held in the ttonsleror companv-l

I lull.r paid up eErit.r'shcu'e ol { l0/- each iu rhe

lra$fbre? contparry lbr etery I /irll.v paid up equity

shores o/ {10.L eath hcld in the trunslbror compant-2

716 full.r'ptrid up equitr shcu'e ol { l0/- each in rhe

lrut$leftL'<otuptnt lbr e:."t't l /ill.t paitl up eEritt

slures ol ? 10,- each held in the tran.sfi'ror conpan.t-3

ll'herees thc Chotered A.countant recommeruling thc share

!.\(h.tnge rotio hts proposed that Sharelolders ol AhnL'dnagar

Elactronics Pt iwte Linited holding 10000 .litlly paid up equity

sho'e' lbce vrluc of { 1(l- each vill receite S.fully paid up eEtitt

shorc ol ldce vtlrc' <tf { 10t- eoch in the Transferee Con4nny lor
I share held in the tt'ans/it.ot compan!-L

ll ho'eas tlrc Chutered ,l(cou ta t reconuending thL, share

cr<fuutge ratio has proposed thot Shareholder of Ahme,dnagar

Electronics Prit e Linited holdiry l0000.firltv poid up equitv

sho'e lhce raluc ol { 10/- each y.ill receh.e I /ir y paitt up equitl,

shurc of.fice tulue o/'{ l0/- eu'h in the Translbree Contpanv.for

Lthtre held in thc tratsfet.or tonpant-2_

ll'hcreas the Chortered Ac.,ointant recommencling the share

ttchange rotio hos proposed that Shareholder o/ Greenfield

--lpplior..es Pritara Linitetl holding 10000.fully paid up etluityn^ ,
t'/l'4ott',

5l
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sharc /o<e talue ol { I0/-eochtiIIreceite7I6./i l- pttitl up equity

sho e of fuce vtluc' o/ { l0r cu<lt in the Translbree Conpanv lbr
I slnrc hcld itt tha truosfArcr contpdnv-3.

ln this rcgartl patitio er contponies utdertake to explain the

reasons lbr detiotiott.from tlte recommendation of the Chartered

.lccotrntatt, autl to pft)dice correci raluotion reporl or dnend the

schente

c) Apropos the observation in paragraph IV (l) of the Repoft of the Regional

Director is concemed. the Leamed Counsel for the Petitioner Companies subrnits

that the Petitioner Conpany undenakes to cornply with all applicable provisions

of the Income-tax Act and all lax issues arising out of the Scheme of

Arnalgamation will be met and answered in accordance with law.

d) Apropos the obserlation in paragraph IV (2) of the Repon of the Regional

Director is concemed. the Leamed Counsel for the Petitioner Companies submits

that the Petitioner Company hale sened copy of notice upon the lncome Tax

Authorities for their cornrnents and the sarne is filed by way ol Affidavit-in-reply

to Regional Director and the National Company Law Tribunal with the same.

e) Apropos the observation in paragraph IV (3) of the Repon of the Regional

Director is concemed. the Leamed Counsel for the petitioner C ompanies submits

that the Petirioner Cornpanies has subrnittcd ro this Hon'ble Tribunal the

Cenificate froln the Auditors stating that the accounting treatmcnt proposed in the

Scherne is in confornrity with the accounting standards prescribed under section

133 ofthe Cornpanies Act.20l3.

f) Apropos the obser\ation in paragraph IV (4) of the Repon of the Regional

Director is concerned. the Leamed Counsel for the petitioner Companies submits

thal lhe Transferor Conlpany 3 nanlely Fizgic properties and Inveslments private

Lirrrired is incorporated to undertake the business of properties. Howeyer. the
Transferor Companv 3 is not engaged in any activity relating to development ofa
hui[tIng.or a hurlding consistins ofapartments. or converting an existing buildingttFt*,

tiii.Petitiotrcr Coupan.t lnre not submitted Minutes ol order.

ln this rcgard petitiorer companies undertake to submit Minutes

ol Order.
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or a pan thereof into apartments. or the development of land into plots or

apafiment. as the case may be. for the purpose of selling all or some of the said

apartments or plots or building, as the case tnay be, and includes the common

areas. the developtnent \\'orks. all inrpro\ ements and structures thereon, and all

easerlent. rights and appurtenances belonging thereto (Real Estate Projects).

Accordingly. the provisions of REAL ESTATE (REGULATION AND

DEVELOPMENT) ACT.20l6 are not applicable ro rhe Transferor Company 3.

Further. the Transferor Company 3 is neither registered nor required to be

rcgistered with any regulators of Real Estates. The Transferor Cornpany 3 is not

engaged in any finance NBFC or finance activity, therefore is not a NBFC

Company and not required to register with the Resene Bank of India. Thus. rt is

subrnitted by the Petitioner Company that as the Transferor Company 3 is not

registered u ith Resen e Bank of India or the Regulator administering real estate

business. the Transferor Cornpany 3 is not required to serve notice to them.

f-unhcr a copy of Cenificate obtained frorn the Statutory Auditors of the

Transferor Company 3 namely FiTgic Plope(ies And lnvestments Private Limited

confinning that the Transferor Company 3 is neither registererl nor required to be

registered with any regulators of Real Estates and confinning that the Transferor

Companv 3 is not engaged in any Finance NBFC or Finance activity. therefore is

not a NBFC Company and not required to register with the Reserve Bank of India

sas enclosed by rvay of Affidavit-in-reply to Regional Director and the National

( ornplnr Lau Trihunal lor the sarne.

g) Apropos the obser\ation in pamgraph IV (5) of the Report of the Regional

Director is concenred, the Leamed Counsel for the Petitioner Companies submits

that the Petitioner Cornpanies havl submitted the Financial Statements

( Pro\.isional) ofthe Petitioner Transferor Cornpanies for the financial period frorn

l" Aplil. 21) l6 ro J I,' December. 2016 by way of AffidaviGin-reply ro Regional

Director and thc National Cornpany Law Tribunal for the saure.

h) Apropos the obser\arion in paragraph lV (6) of the Repon of the Regional

Director is concerned. the Learned Counsel for the petitioner Cornpanies submits

lhat the Pelitioner Companies undenakes that the Transferee ( ompany shall, on

or before the allotment of shares in tenns of Clause No. 15 of the Scheme of
Arnalgatnation. increase its Authorized Share Capital by creation ofsuch number
ofneu Equity Shares ofll0/- each as rnay be necessary to fullill its obligations

7t
hl,ry



Lur(lcr the said clause including filing ofprescribed fonr on i|crease ofcapital as

fcr lhe Act. rcad u ith the rules.

i) Apropos the observatior in paragraph tV (7) of the Report of the Regional

Director is concemed. the Leamed Counsel for the Petitioner Companies submits

that there is no deviation in the Valuation Report and the Scheme as pointed out

h1 Hon'ble Rcgional Dirc.ctor. Thcre alpears to be some interpretation issue b).

the office ol'lhc Hon'ble Regional Dircctor. The first sentence in the valuation

report set out outstanding shares in the Cornpany and the continual sentence

provides for the share exchange ratio. The Transferee Company hereby

unde(akes $at the Transferee Company shall allot shares to the shareholders of

the Transferor Companies as recommended by the Chanered Accounmnt in

Valuation Report. The same is submitted by way ofAffidavit-in-reply to Regional

Director and the National Company Law Tribunal regarding the sarne.

j) Apropos the obseNation in paragraph lV (8) of the Report of the Regional

Director is concemecl. the Leamed Counsel for the Petitioner Companies submits

that the Petitioner Companies have submined the minutes of tlle order. The same

has been given by way ofAffidavit-in-reply to Regional Director and the National

Courpany Larr Tribunal.

k t The Olfic ial Liquidator has filed his report dated I 7rh July. 201 7 and stating therein

that. the affairs of the Transferor Cornpany have been conducted in a proper

rnanner and accordingly the Transferor Colnpany may be ordered to dissolve

$ ithout u inding up. Funher it is submitted that. the Scherne is not prejudicial to

the interest ofpublic or shareholders.

l) No objector has apptoached. neither to the petitioners nor before Tribunal- to

rrppo.t, this Scherne of A rr ralgarnat ion.

lJ.Frorr the material on record. the Scherne of Anralgamation appears to be fair and

reasonahle and is not violative ofanv provisions of law and is not contrary to public
policl. And lrereby this Bench. to the petitioner Cornpanies. do Order that:

BEFORI THE \ATIONAL COMPANY LAW TRIAUNAL. MUMAAI BE\CH
CSP ]66 230,232/NCLT/M B/M AH/2O I 7
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a) All the liabilities including taxes and charges. ifany. and duties of the 
.l.ransferor

Companies. shall, pursuant to S. 232 oithe Cornpanies Act,20l3, be transf-erred

to and become the liabilities and duties ofthe Transferee Company.

hlq*.
al



b) The clarifications and undertakings given by the Leamed Counsel for the

Petitioners to the observations made in the Repon of the Regional Director are

considered by this Bench and those are hereby accepted. Subsequently, this bench

hercby directs petitioners to comply with the provisions,/statements which the

Petitioners unde(akes herein.

c) In lieu of the consideration of the Scherne. the Transferee Company shall issue

and allot 3 fully paid up equity shares of { l0/- each for every I equity share of t
l0- held by the shareholder ofthe I't Transferor Company.

e) ln lieu of the consideration of the Scheme, the Transferee Company shall issue

and allot 716 fully paid up equity sharei of { l0/- each for every I equity share of
{ I 0 - held by the shareholder of the 3d Transferor Company.

f) Funher this Bench hereby orders that. as the Share Capital of the Transferee

Conlpany is not sufficient to meet the requircments ofallotment ofshares, hence.

the 1'ransferee Companv shall. on or before the allotment ofshares in the Scheme

ol Anralgarnation. increase its Authorised Share Capital b1 creation of such

nurrber of Equity Shares of { l0t each as may be necessary to fulfil its obligations

under the said clause of Scheme including filling of prescribed fonn on increase

ofCapital as per the Act. read with the rules, ifany.

g) Petitioner Cornpanies are directed to file a copy ofthis Order along with a copy

of the Scheme of Amalgamation with the concemed Registrar of Companies,

electronically. along u ith E-Fonn INC-28. in addition to the physical copy within
30 days &orn the date of issuance.ofthe Order by the Registry. duly Certified by
the Deputy Director or the Assistant Registrar. as the case may be, ofthe National
( onrpany Lau. Tribunal. Mumbai Bench.

BEIORE THE \A'TIONAL COMPANY LAW TRIBUNAL- MUMBAI BE\CH
csP 166 230-2-12/NCLT/M B/M AH/201 7

csP 167 210-2_l2rNCLT/MB/MAH/20r 7
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CSP 169ll0'2.12 \CLT,MB MAH/2017

h) The Petitioner Cornpanies are tlirected to lodge a copy of this Order and the
Scheme duly Cenified by the Ddputy Director or the Assistanr Registrar. as the
case may be. National Cornpany Law Tribunal, Mumbai Bench. with the

[\@"
9l

d) In lieu of the consideration of the Scheme. the Transferee Company shall issue

and allot I fullv paid up equity share ofl l0/- each for every I equity share of I
l0r- held by the shareholder ofthe 2nd Transferor Company.
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concenred Superintendent of Stamps for the purpose ofadjudication of stamp duty

|avahlc- ifanv. on the saure uithin 60 days from the date ol receipt ofthe Order.

i) Each Petitioner Cornpanies to pay cost of { 25.000/- to the Regional Director,

Western Region. Murnbai to be paid within four weeks from the date ofreceipt of

the duly Cenified Copy ofthis Order.

i) Each Transferor Companies (i.e. Petitioner in CSP No.366 of20l7. Petitioner in

CSP No. 167 of 2017 and Petitioner in CSP No. 36ti of20t7) to pay cost of{
25.0(X) - to the Official Liquidator. Mumbai to be paid u ithin lour u.eeks from the

date ofreceipt ofthe duly Certified Copy ofthis Order.

k) ,\ll the Transfcror (\rrnpanies shall be dissolved without winding up

l) All authorities concemed. to act on a copy ofthis Order along with Scheme duly

Cenified by the Deputy Director or Assistant Registrar, as the case may be,

National Cornpany Law Tribunal. Munlbai Bench.

rtr) An;- Frsorr interested is at liberty to apply to the Tribunal in tllese rnatters for any

direclions or modification that rnay be necessary.

n) Anv concemed Authority is at liberty to approach this Bench lbr any clarification

hereinafter in this Scheme.

o) The Scherne is sanctioned hereby and the appointed dat€ ofthe Scheme is fixed

as. l'r January. 2017.

scU-
t-

RII \SK \R\ I',\\'I'T I,.\ \IoH,\\
i\t E \t RE Ir (Jt t)t( tAl.)

l)itcd : 03. I l.2ll l7

I. K. SIIR.\\\"\T
uE\tBER (.ttrDICIAl.)
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l.l. Ordered accordirrgly. To be consigned to Records.


