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In the matter of tle Compani'es Act'
2013;

AND

In ttrc matter of

Sectbns 230 to Section 232 of the

Companies Act, 2013 and other

applicable Proui.siors of the

ComPani.es Act' 2013

rea.d uith ComPanies

(Compromise s, Arrangements and

Amalgamatbn) Rules, 2O 1 6;

AND

Inthe matter of
The Scheme of Arrangement

of

Tata CaPlto,l Financial Serutces
Limited

(" Fir st APPlicant C omP ang " )
And

Tata Cleantech CoPital Ltmlt.r,d
(" S e cond. APPlbant C omP ang " )

wirh

Tata.CaPitul Llmlt'ed'
(" Tht d APPtbant ComP ang " )

And their respectiue SharehoLders '

('Schem.e' or 'the Scheme')

Tata Capital Fiaancial Sersices Limited

[cIN: u67100MH2010P1c210201] lI**3:il"SL?Hi*'/
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Tata Cleantech CaPital Llmlted

[CIN: U65923MH20 1 1 PLC22243ol

Tata CaPital Limited
[CIN: U65990MH 1 99 1PLCO 6067 Ol

Mr. Prabhat Kumar
Hon'ble Member (Technical)

Appearances :

For the APPlicant

... Second APPlicant ComPanY/
Transferor ComPanY

... Third APPlicant ComPanY/
Transferee ComPanY

Order delivered on O2.O8'2O23

Mr. Kishore VemulaPalli
Hon'ble Member (Judicial)

Mr. Mustafa Doctor, Ld. Senior

Counsel a/w Mr' Hemant Sethi,

and Ms. TanaYa Sethi i/b
Hemant Sethi & Co., Advocates'

ORDER

Pet Prorbhort Kumor, Menbet (Techntcal)

1. This Bench is convened through Video Conferencing'

2. That the proposed Scheme of Arrangement provides for

amalgamation of Tata Capital Financial Services Limited

("First Applicant Company/ Transferor Company No' 1")

andTataCleantechCapitalLimited("SecondAppucant

Company/ Transferor Company No' 2") with Tata Capital

Limited ("Third Applicant Company/ Transferee

Compan/) and their respective Shareholders ("Scheme"

or the 'scheme of Arrangement") under Sections 232

read with Section 230 read with Section 66 of the
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Companies Act, 2013.
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3. That the registered office of the Applicant Companies is

situated in Maharashtra and within the territorial

jurisdiction of the Honble Tribunal'

4. Considering the background, circumstances' radonale

and benefrts of the Scheme, the proposed amalgamation

is beneficial, advantageous arld not prejudicial to the

Shareholders, Creditors and other Stakeholders of the

Applicant Companies and is beneficial to the public at

large.

5. Ld. Senior Counsel for the Applicant Companies submits

that the Appticant Companies have prayed for convening

and hold'ing a meeting of the Equity Shareholders of the

Third Applicant Company, through Video Conferencing

("VC') or Other Audio-Visual Means ("OAVM') on

September t4, 2023 and/or September 15' 2023 or any

adjourned dates thereof, for the purpose of considering

and if thought frt, approving' with or without

modification(s), the proposed Scheme and for issuing

appropriate directions incidental for holding of such

meeting.

6. Ld. Senior Counsel for the Applicant Companies further

submits that the Applicant Companies have prayed for

convening and holding a meeting of the Cumulative

Redeemable Preference Shareholders of the Third

Applicant Company, through Video Conferencing ("VC")

orOtherAudio-VisualMeans(''oAvM")onSeptember
14,2023 and/or September L5' 2023 or arry adjourned

dates thereof, for the purpose of considering and if

thought fit, approving, with or without modifrcation(s)'
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the proposed Scheme and for issuing appropriate

directions incidental for holding of such meeting'

The Ld. Senior Counsel for the Applicant Companies

submits that The First Applicant Company and Second

Applicant Company has obtained' the Consent Affrdavit of

all their Equity Shareholders, which is annexed to the

Company Scheme Application' Thus, the meeting of the

Equrty Shareholders of the First Applicant Company and

Second Applicant Company is not required to be

convened in view of the above-mentioned consents'

This Bench hereby dispenses with the convening of

meeting of the Equity Shareholders First Applicant

Company and Second Applicant Company in view of

AffidavitconsentingtotheSchemehavingbeenplaced

on record.

Accordingly, this Bench hereby directs that a meeting of

the Equity Shareholders and the Cumulative Redeemable

PreferenceShareholdersoftheThirdApplicantCompany

be convened and held through VC/ OAVM' on September

14,2023 and/or September 15,2O2g or any adjourned

dates thereof, for the purpose of considering and if

thought fit, approving, with or without modification(s)'

the proPosed Scheme'

9.1 In light of the circulars issued by the Ministry of

Corporate Affairs ("MCA Circulars')' it is directed

that the voting by the Equity Shareholders and

Cumulative Redeemable Preference Shareholders

of the Third Applicant Company shall be carried

8
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out through remote e-voting and e-voting at the

time of the VC/ OAVM convened meeting'

g.2 At least 30 (thirty) clear days before the aforesaid

meeting of the Equity Shareholders and

Cumulative Redeemable Freference Shareholders

of the Third Applicant Company be held as

aforesaid, a notice convening the said meeting'

indicating the date and time, containing

instructions with regard to remote e-voting and e-

voting at the time of the VC/ OAVM meeting'

together with a copy of the Scheme' a copy of the

Explanatory Statement required to be sent

pursuant to Section 102 read with Sections 230-

232 of. the Companies Act, 2013' shall be sent

through electronic mode to those Equity

Shareholders and Cumulative Redeemable

Preference Shareholders of the Third Applicant

Company whose email ID's are registered with the

Registrar and Transfer Agent/ Depositories/ Thtd

Applicant Company and hard copy of the said

notice may be sent to those Equity Shareholders

and Cumulative Redeemable Preference

Shareholders who request for the same'

At least 30 (thirty) days before the aforesaid VC/

OAVM meeting of the Equrty Shareholders and

Cumulative Redeemable Preference Shareholders

of the Third Applicant Company to be held as

aforesaid, an advertisement about convening the

said meeting, indicating the date and time' shall be

9.3
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9.4

published in Business Standard'in English and

'Navshakti' in Marathi, both circulated in

Maharashtra for the Third Applicant Company' The

publication shall indicate the time within which the

copies of the Scheme shall be made available to the

concerned persons free of charge from the

registered offrce of the Third Applicant Company'

The publication shall also indicate that the

statement required to be furnished pursuant to

Section 102 read with section 230-232 of the

Companies Act, 20 13 can be obtained free of charge

at the registered' offrce of the Third Applicant

Company in accordance with the second proviso to

sub-section (3) of Section 230 of the Companies

Act, 2OL3 and Rule 7 of the Companies

(Compromises, Arrangements and Amalgamations)

Rules, 2016.

That the Chairman of Audit Committee of the Third

Applicant Company shall act as the Chairperson of

the aforesaid meeting of the Equity Shareholders

and Cumulative Redeemable Preference

Shareholders of the Third Applicant Company' He

shall be paid such remuneration' as is payable to

him for attending General Meeting of the

Shareholders of the Third Applicant Company'

That the scrutinizer for the aforesaid meeting of

Equity Shareholders and Cumulative Redeemable

Preference Shareholders of the Third Applicant

Company shall be Mr' P'N' Parikh (Membership No'

9.5
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FCS 327 and CP No. 1228), failing him' Ms' JiSrasa

Ved (Membership No' FCS 6488 and CP No' 6018)'

failing her, Mr. Mitesh Dhabliwata (Membership No'

FCS 8331 and CP No' 9511), of M/s' Parikh and

Associates, Practicing Company Secretaries with

remuneration fixed at Rs' 15,000/- for each

meeting Plus aPPlicable GST/-'

9.6 The quorum for the aforesaid meeting of the Equity

Shareholders and Cumulative Redeemable

Preference Shareholders of the Third Applicant

Company, shall be as prescribed under Section 103

of the Companies Act, 2013' Equity Shareholders

and Cumulative Redeemable Preference

Shareholders attending the meeting through VC/

OAVM shall be counted for the pu{pose of

reckoning the quorum under Section 1O3 of the

Companies Act, 2013' In case the required quorum

as stated above is not present at the

commencement of the meeting' the meeting shail

be adjourned by 30 (thirty) minutes and thereafter'

the persons Present shall be deemed to constitute

the quorum.

g.7 The Chairperson appointed for the aforesaid

meeting of the Equity Shareholders and

Cumulative Redeemable Preference Shareholders

of the Third Applicant Company shall issue the

advertisement and send out the notices of the

meetings referred to above and shall have all

powers as per the Articles of Association of the
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Third Applicant Company and also under the

Companies Act, 2013 read with the Companies

(Compromises, Arrangements and Amatgamations)

Rules, 2OL6 rn relation to the conduct of the

meeting, including for deciding procedural

questions that may arise at the meeting or at any

ad,journments thereof or any other matter

including an amendment to the Scheme or

resolution, if any, proposed at the aforesaid

meeting by any person(s) and to ascertain the

outcome of the meeting of the Equity Shareholders

and Cumulative Redeemable Preference

Shareholders by remote e-voting and e-voting at the

VC/ OAVM meeting'

9.8 Remote e-voting and e-voting at the VC/ OAVM

meeting by the authorised representative in case of

body corporate shall be permitted' provided that

the resolution/ authorisation authorising its

representativetoattendthemeetingisdulysigrred

by the Person entitled to attend eurd vote at the

aforesaid meeting, and is filed with the Third

Applicant Company through electronic mode' not

later than 48 hours before start of the aforesaid

meeting as required under Rule 10 of the

Companies (Compromises' Arrangements and

Amalgamations) Rules, 20 16'

g.g The voting rights of the Equity Shareholders and

Cumulative Redeemable Freference Shareholders

of the Third Applicant Company shalt be in
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proportion to their share of the paid-up Equity

Share Capital and Preference Share Capital

respectively, of the Third Applicant Company as on

the cutoff date and as per the respective Register of

Members of the Third Applicant Company' Further'

where the entries in the books/ register/ depository

records are disputed, the Chairperson of the

meeting shall determine the voting rights for the

purPoses of the meeting of Equity Shareholders

and Cumulative Redeemable Preference

Shareholders and his decision in that behalf would

be final.

10 The Chairperson shall report to this Tribunal' the result

oftheaforesaidmeetingwithin30(thirty)daysofthe
conclusion of the aJoresaid meeting' and the said report

shall be verified by his Afrdavit as per Rule 14 of the

Companies (Compromises' Arrangements and

Amalgamations) Rules, 20 1 6'

llTheLd'SeniorCounselfortheApplicantCompanies
submits that since the Scheme is an arrangement

amongst the Appticant Companies and their respective

Shareholders as contemplated under Section 230 (1) (b)

of the Companies Act, 2013 and not in accordance with

the provisions of Section 230 (1) (a) of the Companies Act'

2013, as there is no compromise and/or arrangement

with the Creditors. The Scheme does not envisage or

contain any corPorate debt restructuring' The Creditors

of the Applicant Comparfes are being paid in the normal

course of business as per the agreed terms and are not
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called upon to make any sacrifices, hence their interests

are not getting affected in any way' The assets of the

Applicant Company are in excess of and more than

suflicient to meet all its external liabilities and the

Scheme will not adversely affect the rights and interest of

any of its creditors in any manner whatsoever' Pursuant

to the amalgamation of the First Applicant Company and

Second Applicant Company with the Third Applicant

Company, the debt repa5rment capacity of the Third

Applicant Company will not be adversely affected and

the post amalgamation net worth of the Third Applicant

Company will be positive' Therefore' the Scheme and the

amalgamation contemplated thereby will not adversely

allect the interests of the Creditors of the Applicant

Companies. The strength of the financial position of the

Applicant Companies has been set out in its balance

SheetanrrexedtotheCompanySchemeApplication.Post

sanctioning of the Scheme, there will not be any dilution

in securities provided to the secured lenders who will

continuetoholdchargeovertheirrespectiveassetspost

sanctioning of Scheme' Therefore' the meetings of the

Secured Creditors (including Non-Convertible Debenture

Holders) of the First and Second Applicant Companies

and Unsecured Creditors (including Non-Convertible

Debenture Holders) of the Applicant Companies are not

required to be convened and may be dispensed with'

|2TheLd.SeniorCounselfortheApplicantCompanies
further submits that the First and Second Applicant

Companies may be allowed to issue individual notices to
(
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all their respective Secured Creditors and the First

Applicant Company may be allowed to issue individual

notices to all its Unsecured Creditors having an

outstanding of Rs. 1,OO,OO,OOO/- and above'

(constituting around 94o/o of the total outstanding debt

owed to the Unsecured Creditors as on March 3l' 2023l''

the Second Applicant Company be permitted to issue

individual notices to all its Unsecured Creditors having

an outstanding of Rs' 2,OO,OO'OOO/- and above

(constituting around 95oh of the total outstanding debt

owed to the Unsecured Creditors as on March 3L' 2023l'

and the Third Applicant Company be permitted to issue

notices to all its Unsecured Creditors having an

outstanding of Rs' 2O,0O,OO'OO0 /- and above

(constituting around 93Yo of the total outstanding debt

owed to the Unsecured Creditors as on March 3l ' 
2023)'

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 arrd a copy of such representation filed

by the Creditors of the Appticant Companies shall

simultaneouslybeservedupontherespectiveApplicant

Companies. The Notice shall state that "If no

representation / response is receiued bg the Tribunalfrom

Secared / tJnsecured Creditor(s), tttithin a peiod of thirfu

dags from the date of receipt of such tatice' it wilt be

presumed that Secured / {Jnsecured Creditor(s) has no

representatton / objectionto the proposed Scheme as per
tqt,
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Rule 8 of the Compani'es (Compromises' Arrangements

and. Amalgamation) Rules, 2016"'

L2.L The Notices to be sent to all Secured Creditors of

the First Applicant Company and the Second

Applicant Company shall draw attention to Clauses

5.1, 5.11 and 5'12 of the Scheme' which are

reProduced below:

" 5.1 The Transferor Companies along tuith its

Und.ertakirq shall stand merged with and be uested

in the Tlarwferee Compang, os a going concem'

uithout ang further act or instrument and pursuant

to the prouisions of Secfions 230 to 232 of the Act

and Sectton 2(18) of the IT Act, together with all the

properties, cnsets, rights, liabilittes' benefits and

interest therein, a.s more specificatly descibed in the

subsequent clauses of thi's Scheme' The

ffansfer/uesting as aforesaid shatl be subject to the

existing charges/h7Pothecatton ouer or in respect of

the assets or anA part thereof of the Transferor

Companies, prouided alwags that this Scheme shall

not operate to enlarge the secuitg for ang loan'

deposit or facilitg creakd bY the

ComPanies which shatl uest in the

Transferor

Transferee

LA

Compang by uirtue of the amalgamation and the

Trar*feree Compang shall not be obliged to create

ang further or additianal secuitg after the

amalgamation has become effectiue or otherwbe; it

being claified that (A) charges tahich are in the

naafie of flaating charges uill continue to oPerate as

'$-4i Bt
\\i
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per the terms of the exbting seanritg documents

(including the ranking thereofl utith reference to the

applicable assets of the Transferee Compang

(including those transferred to it as part of the

lJndertakirq) and all such existing charges of the

same ranking shall rank pai passu inter se (B) thb

prouision lDill not preclude the process of

replacement or supplementing of assets bg the

Transferee Compang in accordance tuith the terms

of the existing secuitg documents' Further' the

Transferee Compang sholl not be required to create

any a.dditional securitg ouer ossets acquired bg it

under the Scheme for ang loans, deposits or other

financial assistance auailed" / to be auailed bg the

Transferor Compani.es or the Transferee Compang it

being claified that this witt not preclude the

replacement or supplementtng of assets bg the

Transferee Compang in accordance willt the terms

of the exbting secuitg documents'

All secured' and unsecured debts, (uhether in rupees

or in foreign cunency), all liabilities whether

prouid.ed' for or not in the books of the Transferor

Companies, duties and obligations of the Transferor

Compani.es atong with ang charge' encumbrance'

lien or secuitg thereon (hereinafter referred to as the

"said Liabilities") shalt be and stand trarusferred to

and uested. in or deemed to haue been transfened to

and uested in the Transferee Compang' so as to

become the debts, liabilities, duties and obligatiott's

5.1 1
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of the Transferee Compang, and further that it shall

not be necessary to obtain the corusent of any third

PartA or other person who is a partA to anA contract

or alrangement bg uirtue of which such debts'

liabilities, duti.es and obtigatiors haue arisen in

order to giue effect to the prouisians of thb clause' It

is ctaifred that in so far as the assefs of the

Transferor Companies are concelrled' the secuitg or

charge ouer suchassets or ang part thereof' relating

to anA loans, debentures or borrowings of the

Transferor Compani'es shall tuithout any further act

or deed' continue to relate to such assets or ang part

thereof, after the Effectite Date and shall not relate

to orbe auailable as secuitg inrelationto ang or ang

part of tlle assets of the Transferee Company' saue

b the ertent menttoned in Clause 5'7 aboue'

5.12 Without prejudice to the foregoing prouisiorw of thb

clause, upon the coming into effect of the Scheme' all

non-conuertible debentures ("NCDs") (including

Listed NCDs), commercial paPers (CPs") (including

Listed CPs), extemal commercial borrouings' bonds

or other debt secuities and' other instruments of lke

nature ("Debt Secuittes") taken bg the Transferor

Companies shall pursuant to the proui'sions of

Sectiotts 230-232 ond other releuant prouisiors of

the Act, ruithout ang further act' instrument or deed'

become the Debt

Compang on the

Securities of the Tlan'sferee

same tentLs and condittorts
s ffijis

o*iAI\Y te 9,

lrDAt

(inctuding same rights, interests and benefits) as
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apptba.bte to the Transferor Companbs and all

rights, powers, duties and obligations in relation

thereto shalt be and stand transfened to and uested

in or be deemed to have been transfened to and

vested in and shall be exercised by or again'st the

Transferee Compang as if it was the issuer of such

Debt Seqtrities, so transferred and uested' Subject

to the requirements, f anA, imposed or corrcessians'

if any, bg the Stock Exchanges, and other terms and

conditions agreed with the Stock Exchanges' the

Listed NCDs and the Listed CPs shall be uested in

the Transferee Compang, shall continue to be listed

and/ or admitted to tra'ding on the releuant Stock

Exchanges, where theNCDs, and CPs are currentlg

listed, subject to applicable regulations and prior

approual requirements. The Board of Directors of the

Compani.es shalt be authorized to take such steps

and do all acts, deeds and things in relatian to the

foregoing. For the sake of completeness' it is claified

that all terms tlrcreof utill remain the same for the

hoLders and there will be no transfer' reissue or

swap of the secuitg/ instrument from the

perspectiue of the hotders thereof'"

Insofar as Debentures Trustees appointed for Non-

convertible Debentures, an update shall be sent to

them about these notices'

In view of the above, meetings of Creditors are

hereby disPensed with.
\\Sfs
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12 Further, as on the date of liling of this Company Scheme

Application, the First Applicant Company and the

Second Applicant Compaay have not issued any

Preference Shares and the Third Applicant Company has

no Secured Creditors. Accordingly, the question of

convening and holding meeting of the Preference

Shareholders of the First Applicant Company and Second

Applicant Company and Secured Creditors of the Third

Applicant ComPanY does not arise'

13 As per proviso to Section 230 (3), notice to Equtty

Shareholders, Cumulative Redeemable Preference

Shareholders, Secured Creditors (including Non-

Convertible Debenture Holders) and Unsecured Creditors

(including Non-Convertible Debenture Holders) shall also

be placed on the website of the respective Applicant

ComPanies.

14 That the Applicant Companies are directed to serve

notices along with copy of Scheme under the provisions

of Section 230 (5) of the Companies Act' 2013 and Rule

8 of the Companies (Compromises' Arrangements and

Amalgamations) Rules, 2016 upon the-

a. the Central Government of India (through the

Regional Director, Western Region' Ministry of

CorPorate Affairs);

b. Jurisdictional Registrar of Companies;

c. Jurisdictional Income Tax Authority within whose

jurisdiction the assessments of the First Applicant

Company: PAN: AADCT663LL, the Second Applicant
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Company: PAN: AAECTOl48D and the Third

Applicant Company: PAN: AADCP9L4TP is made;

and the Nodal Authority in the Income Tax Department

having jurisdiction over such authority i'e' Pr' CCIT'

Mumbai, Address:- 3'a Floor, Aayakar Bhawan ' 
Mahrishi

Kawe Road, Mumbai - 4OO O2O, Phone No' 022-

22O 17 654 [E-mail: Mumbai'occi@j+cometax'eov'inl ;

d. BSE Limited for the First Applicant Company;

e. National Stock Exchange of India Limited;

f. Jurisdictional GST Authority (proper offrcer)' within

whose jurisdiction such companies are assessed to

tax under GST law;

g. the Reserve Bank of India and

h. Any other Sectoral/ Regulatory Authorities relevant

to the Applicant Companies or their business'

The Transferor Companies are also directed to serve the

Copy of Scheme upon the Ollicial Liquidator' pursuant

to section 230(5) of the Companies Act' 2013 and as Per

Rule 8 of the Companies (Compromises' Arrangements

and Amalgamations) Rules, 20 1 6'

The Notice shall be served through by Registered Post-

AD/ Speed Post/ Hand Delivery and email along with

copy of Scheme and state that"If ra response is receiued

bg the Tribunal from the concemed Authorities withtn 30

dags of the date of receipt of the notice it witl be presumed

that the concemed Authoities has no objection to the

proposed Schemd. It is clarified that notice service

through courier shall be taken on record only in cases

$$1Al 
\ t't r
1a'1

.h i6,.'

IN TEE NATIONAL COMPANY LAW TRIBIJNAL

MUMBAIBENCII-ry
cA (cAA)/ L7tlMB -fit / 2023



IN TEE NATIONAL COMPAIYY LAW IA.BI,INAL
MI,JMBAIBENCE.W

cA (cAA) / UEIMB -rv / 2021

where it is supported with Proof of Delivery having

acknowledgement of the noticee'

17 The Ld. Senior Counsel for the Applicant Companies

submits that the RBI has vide its letter dated July 04'

2023, g1ver- its "no objection" to the Scheme' The RBI

letter dated July 04, 2023 is annexed to the Company

Scheme APPlication'

lsTheLd.SeniorCounselfortheApplicantCompanies
submits that the NSE by its letter dated JuIy tO' 2023'

and BSE by its letter dated July 07' 2023' have

respectively given their'observation letters' therein and

mentioning the observations provided by the Securities

Exchange Board of India and incremental observations

by the NSE and BSE on the Scheme' for consideration of

this Tribunal' The NSE and BSE letters dated July 10'

2023 andJuly 07, 2023 respectively are annexed to the

Company Scheme Application' These observations shall

be taken into consideration at the time of final hearing in

the matter of Scheme'

19 The Applicant Companies will file an Affrdavit of Service

in the Registry with regard to tJ,e directions given in this

Order and do report to this Tribunal that the directions

regarding issue of notices have been duly complied with'

20 Ordered accordingly' Pronounced in open court today'

e copy

sd/-
Kishore YemulaPalli

Member (Judicial)
ccf

Laz/Dtbey /

sd/-


