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IN THE NATIONAL COMPANY LAW TRIBUNAL 

PRINCIPAL BENCH, NEW DELHI  

COMPANY APPLICATION NO. (CAA) 27(PB)/2026 

 

(Under Section 230-232 of the Companies Act, 2013 r/w the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016) 

 

IN THE MATTER OF:  

NCJ INFRASTRUCTURE PRIVATE LIMITED 

                                … APPLICANT NO. 1/AMALGAMATING COMPANY 

AND 

 

ANIKET TIE UP PRIVATE LIMITED 

                                … APPLICANT NO. 2/AMALGAMATED COMPANY  

 

AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

 

Order reserved on: 14.05.2026 

Order Pronounced on: 21.05.2026 

 

CORAM: 

JUSTICE ANUPINDER SINGH GREWAL 
HON’BLE PRESIDENT  

   
SHRI RAVINDRA CHATURVEDI 
HON’BLE MEMBER (TECHNICAL) 

 

PRESENT:  

For the Applicant : Mr. Rajeev Kumar, Mr. Anukanksha Singh, Advs. 
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ORDER 

1. This is a first motion application jointly filed by NCJ Infrastructure Private 

Limited i.e., Applicant No. 1 Company/ Amalgamating Company with Aniket 

Tie Up Private Limited i.e., Applicant No. 2 Company/Amalgamated Company 

under Sections 230 and 232 of the Companies Act, 2013 read with the 

Companies (Compromise, Arrangements and Amalgamations) Rules, 2016 

seeking approval of this Tribunal for the Scheme of Amalgamation (Scheme) in 

respect of the amalgamation of aforementioned Companies (hereinafter referred 

to as Applicant Companies).  

 

2. The prayers made in the application are as follows: 

(1) Appropriate order dispensing with requirement for convening the meeting of 

the Equity Shareholders, Secured Creditors and Unsecured Creditors of the 

Amalgamating Company and Amalgamated Company and also to dispense 

with the requirement of issue and publication of notices for the same;  

(2) Appropriate orders/ directions for serving a notice to the Regional Director, 

Registrar of Companies, Official Liquidator, jurisdictional Assessing Officer of 

the Applicant Companies  

(3) Issuing direction for permitting the filing of application, petition, and other 

documents as may be required, for the purpose of sanctioning the proposed 

Scheme of Amalgamation between NCJ Infrastructure Private Limited and 

Aniket tie Up Private Limited and their respective Shareholders and Creditors. 

(4) Passing such other and further orders as are deemed necessary in the facts 

and circumstances of the case. 

3. It is represented that the registered office of all the Applicant Companies is 

situated in New Delhi, and therefore, the subject matter of the said application 

falls within the jurisdiction of this Adjudicating Authority 
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Brief Facts of the Case as stated in the application: 

 

4. The Applicant No.1/Amalgamating Company, i.e. NCJ Infrastructure Private 

Limited, was incorporated on 17.07.2002 under the Companies Act, 1956, 

under the jurisdiction of the Registrar of Companies, Delhi & Haryana, bearing 

CIN: U45203DL2002PTCI16224. The registered office of the Company is 

situated at Basement Floor, D-5/7, Vasant Vihar, New Delhi, India, 110057. 

Its main objectives are to carry on the business of infrastructure and real 

estate, including construction, development and maintenance of roads, 

highways, buildings, townships, commercial complexes, hospitality, tourism 

projects and other related facilities. The share capital structure of the Applicant 

No. 1/ Amalgamating Company as on 31.03.2025 is as follows: 

 

 

5. The Applicant No.2/Amalgamated Company, Aniket Tie Up Private Limited, 

bearing CIN: U51909UP2010PTC103525, was incorporated on 15.01.2010 

under the Companies Act, 1956. The registered office of the Company is 

situated at Basement Floor, D-5/7, Vasant Vihar, New Delhi-110057. The 

Registered office of the Company was changed from West Bengal to Delhi. Its 

main objects are to carry on the business of acquiring, taking over, 

amalgamating, managing and operating businesses as going concerns together 

with their assets, liabilities, goodwill, rights and other business interests.  The 

share capital structure of the Applicant No. 2/ Amalgamated Company is as 

follows: 
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6. The Applicant companies have furnished the following documents: 

a. Copy of Memorandum and Articles of Association, of Applicant No.1 

Company/ Amalgamating Company (Annexure A2); 

b. Copy of list of directors of Applicant No.1 Company/ Amalgamating 

Company & Copy of Board Resolution dated 30.03.2026 approving the 

Scheme (Annexures A9, & A4);   

c. Copy of List of Shareholders of Applicant No.1 Company / Amalgamating 

Company along with their consent letters (Annexures A5, A6)   

d. The certificate of a Chartered Accountant certifying that there are no secured 

and unsecured creditors of Applicant No.1 Company / Amalgamating 

Company as on 30.09.2025 (Annexures A7 and A8);   

e. Copy of the latest Audited Accounts of Applicant No.1 Company / 

Amalgamating Company as on 31.03.2025, along with provisional accounts 

for the six months ending 31.03.2026 (Annexure A3);  

f. Copy of Memorandum and Articles of Association, of Applicant No.2 

Company / Amalgamated Company (Annexure B1);  

g. Copy of list of directors of Applicant No.2 Company / Amalgamated Company 

& Copy of Board Resolution dated 30.03.2026 approving the Scheme 

(Annexures B8, & B3);  

h. Copy of List of Shareholders of Applicant No.2 Company / Amalgamated 

Company along with their consent letters (Annexures B4, B5);  
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i. The certificate of a Chartered Accountant certifying that there are no secured 

and unsecured creditors of Applicant No.2 Company / Amalgamated 

Company on 30.09.2025; (Annexure B6 & B7);  

j. Copy of the latest Audited Accounts of Applicant No.2 Company / 

Amalgamated Company as on 31.03.2025, along with provisional accounts 

for the six months ending 31.03.2026 (Annexure B2);  

k. Copy of the Scheme as approved (Annexure A1); 

l. Share entitlement report dated 12th March, 2026 and copy of the certificate 

of the Statutory Auditors of the Applicant Companies certifying that the 

present Scheme is in conformity with the Accounting Standards, Generally 

Accepted Accounting Principles in India (Indian GAAP) and is in conformity 

with Section 133 of the Companies Act, 2013 (Annexures C2 & C1); and  

m. Affidavit in relation to compliance with the provisions of Section 230(2) of the 

Companies Act, 2013, on the part of all the Applicant Companies that there 

are no investigations or proceedings pending against the Applicant 

Companies, and that the Scheme is not a corporate debt restructuring 

scheme and that the Scheme does not involve reduction of share capital 

(Annexures A10 & B9). 

n. Copy of the Affidavits of the authorized signatories of the Amalgamating and 

the Amalgamated Company with respect to sectoral regulators (Annexures 

B10 & A11). 

7. It is further noted that the Board of Directors of both the Applicant Companies, 

at their respective meetings held on 30.03.2026, have approved the proposed 

Scheme. Copies of the Board Resolutions passed by the Applicant Companies 

are on record and annexed to the main application as Annexure Nos. A4 & B3 

respectively. 

 

8. The Appointed Date of the Scheme is 01.04.2026, as mentioned in the scheme.  

The Effective Date as mentioned in the scheme is the last of the dates on which 

all the conditions specified in Clause 23 of the Scheme are complied with. 
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Perusal of the 1st Motion Application 
 

9. The Applicant Companies have filed the true copy of the proposed Scheme, and 

the operative part of the scheme is as follows: 

 



7 
 

 

 

 



8 
 

 

 

 



9 
 

 

 



10 
 

 

 

10. The purpose and rationale and benefits for the proposed Scheme of 

Amalgamation, as stated by the Applicant Companies, are as follows: 
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11. In line with the aforesaid benefits that would arise, negotiations were started 

between the companies, and it was decided that the Applicant No.1 would 

amalgamate with the Applicant No.2, whereby the entire business of the 

Applicant No.1 is proposed to be amalgamated with the Applicant No.2 in the 

manner set out in the Scheme.  

 

12. The Share entitlement report dated 12.03.2026 issued by SSPA & Co. 

(Registration No.: IBBI/RV-E/06/2020/126), a registered valuer, has been 

placed on record at Annexure C-2 of the Application, which recommends the 

share exchange ratio in relation to the proposed transaction under the scheme. 

The computation suggested  is attached below: 
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13. It has been submitted that the proposed Scheme of Amalgamation shall not, in 

any manner whatsoever, adversely affect the rights or interests of any of the 

members, creditors and other stakeholders. The proposed Scheme of 

Amalgamation is fair, reasonable, and in no way detrimental to the interests of 

the public at large. 

 

14. The Applicant Companies have sought dispensation of the meetings on the 

basis of the consents obtained from the requisite stakeholders, the details 

whereof are extracted herein below: 

Company Particulars Total No. Consent 

Amalgamating 

Company 

 

Equity 

Shareholders 

4 Consent affidavits are 

given by 100% Equity  

shareholders 

Secured 

Creditors 

NIL N.A. 

Unsecured 

Creditors 

NIL N.A. 
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Amalgamated 

Company 

 

Equity 

Shareholders 

4 Consent affidavits are 

given by 100%  of equity 

shareholders 

Secured 

Creditors 

NIL N.A. 

Unsecured 

Creditors 

NIL N.A. 

 

15. We have heard the learned counsel appearing for the Applicant Companies and 

have perused the material available on record.  

 

16. It is pertinent here to discuss Section 230(9) of the Companies Act, 2013, which 

reads as follows:  

“230. Power to compromise or make arrangements with creditors and members. 

… 

(9) The Tribunal may dispense with the calling of a meeting of creditors or a class 

of creditors, where such creditors or class of creditors, having at least ninety per 

cent in value, have agreed to and confirmed, by way of affidavit, the scheme of 

compromise or arrangement.” 

 

17. Further, in the context of shareholders, reference may be made to the proviso 

to Section 230(4) of the Companies Act, 2013, which reads as under:  

“(4) …… 

Provided that any objection to the compromise or arrangement shall be made 

only by persons holding not less than ten per cent of the shareholding or having 

outstanding debt amounting to not less than five per cent of the total outstanding 

debt as per the latest audited financial statement.”  
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18. The Companies Act 2013 is silent on the aspect of dispensation of shareholders’ 

meeting. However, it is judicially settled now that the NCLT has power to 

parallelly dispense also the meeting of shareholders, in appropriate cases. 

Under the erstwhile Company Law regime, the Division bench of Hon’ble Delhi 

High Court in the matter of Mazda Theatres Pvt. Ltd. v. New Bank of India Ltd. 

ILR1975DELHI1 held as follows: 

(13) Let us examine whether the second part of the arrangement relating to the 

subsidiary and its members complies with the requirements of section 391. 

Ordinarily a company acts by its Board of Directors and the shareholders act 

in a general meeting of the shareholders. The meeting contemplated in section 

391 is analogous to an extraordinary general meeting of the members of the 

company inasmuch as a three-fourths majority is required to pass the required 

resolution. The normal rule is that the consent of the shareholders whether it is 

unanimous or by a three-fourths majority must be obtained in a meeting 

summoned on the orders of the Court under section 391. This is in accordance 

with the general principle that the members must act in a general meeting.  

(14) Inroads have however, been made on this formal doctrine.  

Firstly, the consent of all the shareholders given even outside a meeting 

is sufficient to comply with the requirement of a meeting. After this 

principle was established by judicial decisions…  

(15) The second inroad on the requirement of a formal meeting is that 

the consent of the shareholders may be ascertained without calling any 

meeting at all. Further, the doctrine of lifting the veil of incorporation and 

looking at the reality of the action of the members of the company enables us to 

hold that the consent of the overwhelming majority of the shareholders outside 

a meeting is sufficient to show that the resolution was supported virtually by 

all the members of the company…. 

… 
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(22) Shri Parpia's challenge to the order was based mainly on the ground that 

the provision of section 391 regarding the calling of a meeting was contravened. 

This challenge would have been on better ground if the only way to comply with 

section 391 was for the Court to call a meeting of the members of the subsidiary. 

We have shown above that the calling of a general meeting can be dispensed 

with if a written resolution is passed by all the members or if the consent of all 

the members is given otherwise or if all the members have acquiesced in the 

matter by conduct even without a formal consent or a meeting. It cannot be said, 

therefore, that the calling of a meeting is the only manner in which section 391 

could be complied with. The order could have been attacked as being without 

jurisdiction on the face of it for non-compliance with a mandatory legal provision 

only if the only question for consideration was whether the meeting under 

section 391 was called or not. For, the absence of the meeting is seen on the 

face of the record. But it is impossible to conclude merely from such absence 

that the order was without jurisdiction. A further inquiry would be necessary 

whether the absence of meeting was made good by obtaining the consent of the 

members of the subsidiary by other means. 

19. Further, Hon’ble NCLAT in Company Appeal (AT) No. 180 of 2019 held as follows:    

7. Indisputably, the proposed scheme of amalgamation between the Holding 

Company and its Subsidiaries is regulated by provisions of Chapter XV of the 

Act, Section 230 whereof provides for passing of an order by the Tribunal 

directing convening of a meeting of the creditors or class of creditors, members 

or class of members, as the case may be. Sub-section 9 thereof vests discretion 

in the Tribunal to dispense with calling of a meeting of such creditors or classes 

thereof where such creditors or class of creditors, having atleast 90% value, 

agree and confirm, by way of affidavit to the scheme of compromise or 

arrangement. Admittedly, in the instant case dispensation in regard to holding 

of meeting qua Shareholders of Appellant Nos. 1 to 4 was sought on the basis of 

their written consent obtained by way of affidavits. Same was the case as 

regards Unsecured Creditors of Appellant Nos. 1 to 3 as also the Secured  
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Debenture Holders, Warrant Holders and CCD Holders of Appellant No.5. As 

regards these, the Tribunal exercised its discretion and dispensed with calling of 

their meeting. There were no Secured Creditors of Appellant No. 1 to 4. The 

Tribunal while exercising its discretion as noticed hereinabove declined the first 

motion to the extent it related to directions for convening of meetings of Unsecured 

Creditors of Appellant No. 4 and Equity Shareholders and Secured and 

Unsecured Creditors of Appellant No. 5. This is stated to have been done despite 

the settled legal position and view taken by the Coordinate Benches which were 

binding on the Tribunal. The first motion by the Appellants before the Tribunal 

sought dispensation in regard to calling of meeting of Members and Creditors, 

etc. This being the very threshold stage and not the Stage envisaged for 

consideration of the scheme for amalgamation by the Tribunal on merit, the 

Tribunal was required to exercise its discretion in accordance with the legal 

precedents and views adopted by the Coordinate Benches or Larger Benches. At 

least one case has been referred to and relied upon by learned counsel for 

Appellants where, on account of difference of opinion, between the Members of 

Division Bench of the Tribunal reference was made to the third Member and the 

case was decided as per majority view which, inter alia dispensed with the 

requirement of convening of meeting of members and creditors taking into 

account the considerations that there shall be positive net worth and creditors 

will not be compromised. 

20. At this first motion stage, this Tribunal is required to consider whether, on a 

prima facie examination of the Scheme and the supporting materials, 

appropriate directions should be issued for convening or dispensing with 

meetings of the concerned classes of shareholders and creditors.  

21. In the present case, it prima facie appears that the requisite threshold of 

consent, as prescribed under the Companies Act, 2013, from the creditors and 

shareholders has prima facie been met in respect of all the classes for whom 

dispensation of meetings has been sought. 

22. The no objection affidavit from 100% of the shareholders along with the 

certificate issued by the chartered Accountant certifying that the Applicant 

Company has no creditors, whether secured or unsecured, have been placed 

on record of the applicant companies.  
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ORDER 

23.  Accordingly, upon consideration of the application, affidavits, annexures, and 

the material placed on record, the following directions are hereby issued: 

A. In relation to the Applicant No. 1 Company / Amalgamating Company 

24. In view of the consent affidavits placed on record from the requisite equity 

shareholders, the requirement of convening the meeting of the shareholders of 

Amalgamating Company is hereby dispensed with. 

25. Since Applicant Company No.1/ Amalgamating Company has nil secured and 

unsecured creditors, the requirement of convening the meeting of its secured 

creditors does not arise. 

B. In relation to Applicant Company No. 2 / Amalgamated Company  

26. In view of the consent affidavits placed on record from the equity shareholders 

of Amalgamated Company, the requirement of convening the meeting of its 

shareholders is hereby dispensed with. 

27. Since Applicant Company No. 2 / Amalgamated Company has nil secured and 

unsecured creditors, the requirement of convening the meeting of its secured 

creditors does not arise. 

28. Further, in compliance with Section 230(5) of the Companies Act, 2013 read 

with Rule 8 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, notice in Form CAA-3, along with a copy of the 

Scheme, explanatory statement and all requisite annexures, shall be served 

upon the following authorities: 

i. Central Government through the Regional Director (Northern Region); 

ii. Registrar of Companies, NCT of Delhi & Haryana;  

iii. Official Liquidator, High Court of Delhi;   

iv. Jurisdictional Income Tax Authorities; 

v. such other sectoral regulator(s), if any, as may be applicable in law. 
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The said intimation shall be sent forthwith by registered post or by speed post 

or by courier or by hand delivery at the office of the authority as required by 

sub-rule (2) of Rule 8 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

29. On completion of the exercise as above, the Applicant Companies shall be 

entitled to move an appropriate application.  

30. It is clarified that the observations made herein are only for the purpose of the 

present first motion application and shall not be construed as an expression 

on the merits of the Scheme at the second motion stage. 

31. The Court Officer/Registry is directed to send a copy of this order to the 

Applicant Companies for the necessary steps to be taken at their end. 

32. The present Company Application stands disposed of in the aforesaid terms. 

 
 

           Sd/- 

(ANUPINDER SINGH GREWAL)  

PRESIDENT  

 

              Sd/- 

(RAVINDRA CHATURVEDI)  

MEMBER (TECHNICAL) 

 
 
 



Page 19 of 19 
 

 


