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622 

NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH, COURT – II 

CHENNAI 
 

ATTENDANCE CUM ORDER SHEET OF THE HEARING OF NATIONAL 

COMPANY LAW TRIBUNAL, CHENNAI BENCH, HELD ON 25.08.2026 AT                       

10.30 A.M. THROUGH VIDEO CONFERENCING: 

---------------------------------------------------------------------------------------------------------------- 

CORAM: SHRI. JYOTI KUMAR TRIPATHI, HON'BLE MEMBER (JUDICIAL)                                                   

      SHRI. RAVICHANDRAN RAMASAMY, HON'BLE MEMBER (TECHNICAL) 

---------------------------------------------------------------------------------------------------------------- 

APPLICATION NUMBER       :     -- 

 

PETITION NUMBER   : CP(CAA)/61(CHE)2025 IN  

  CA(CAA)/44(CHE)2025 
   

NAME OF THE PETITIONER  : Vaighai Agro Products Limited 

 

NAME OF THE RESPONDENT(S)     :     -- 

    

UNDER SECTION                                   : Sec 230-232 of CA, 2013 

----------------------------------------------------------------------------------------------------------------  

ORDER 

Vide separate order pronounced in open court, C.P.(CAA)/61(CHE)2025  

is Allowed. 

 

 

   Sd/-            Sd/- 

RAVICHANDRAN RAMASAMY                  JYOTI KUMAR TRIPATHI 

Member (Technical)                                            Member (Judicial) 
 

jp 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 

DIVISION BENCH - II, CHENNAI 

 

CP (CAA) / 61 (CHE) / 2025  

In  

CA (CAA) / 44 (CHE) / 2025 

(Filed under Sections 230 to 232 of the Companies Act, 2013) 

 

In the matter of Scheme of Amalgamation between Vaighai Agro Products Limited 

(Transferor Company) and Vaighai Chemicals Industires Limited (Transferee 

Company) and their respective Shareholders  

VAIGHAI AGRO PRODUCTS LIMITED  

(CIN: U15132TN2010PLC074539)  

Having its Registered Office at 

‚Vaighai House‛, No.39 B, 
Anna Nagar, Madurai – 625 020. 

Represented by its Director, Mr. K. Pounraj 

             ... 1st Petitioner / Transferor Company 
  

And 

 

VAIGHAI CHEMICAL INDUSTRIES LIMITED  

(CIN: U24111TN1980PLC008156)  

Having its Registered Office at 

‚Vaighai House‛, No.39 B, 
Anna Nagar, Madurai – 625 020. 

Represented by its Director, Mr. V. Neethi Mohan 

        …2nd Petitioner / Transferee Company  

Order Pronounced on 25th August 2026 

CORAM 

Shri. JYOTI KUMAR TRIPATHI, MEMBER (JUDICIAL) 

Shri. RAVICHANDRAN RAMASAMY, MEMBER (TECHNICAL) 

 

Present: -  

For Petitioners : Ld. Counsel Mr. S. Sriraman 

For Income Tax Depar. : Ld. Counsel Mr. Raj Jhabakh  
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For Official Liquidator : Ld. OL Mr. Pola Raghunath, Ld. AOL Mr. Chaitanya 

For Regional Director : Ld. Counsel Mr. Avinash Krishnan Ravi 
   

COMMON ORDER 

(Hearing Conducted though Hybrid Mode) 

1. The Company Petition viz., CP(CAA)/61(CHE)/2025 in 

CA(CAA)/44(CHE)/2025 filed by VAIGHAI AGRO PRODUCTS LIMITED (hereinafter 

referred as 1st Petitioner Company / Transferor Company), and VAIGHAI CHEMICAL 

INDUSTRIES LIMITED (hereinafter referred as 2nd Petitioner Company /Transferee 

Company) under Section 230-232 of the Companies Act, 2013, and other 

applicable provisions of the Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (for brevity 

‘the Rules’) for approval of the Scheme of Amalgamation (hereinafter referred to 

as the ‘SCHEME’) proposed between the Petitioner Companies. 

 

2. 1ST MOTION APPLICATION  

The Petitioner Companies had filed First Motion Application vide 

CA(CAA)/44(CHE)/2025 and sought directions for Dispensation/ Convening 

the meeting of its Members/ Shareholders and Creditors regarding approval of 

the proposed Scheme. Based on the submissions, this Tribunal vide Order 

dated 27.06.2025 has ordered to dispense of the meetings of Secured Creditors 

and directed to convene the meetings of the Equity Shareholders/ Members and 

Unsecured Creditors of the Petitioner Companies. 

 

3. SCHEME SUMMARY 

The Scheme provides for the Amalgamation between VAIGHAI AGRO 

PRODUCTS LIMITED and VAIGHAI CHEMICAL INDUSTRIES LIMITED and their 

respective Shareholders and Creditors. Both the Petitioner Companies come 

under the jurisdiction of this Tribunal. 
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4. RATIONALE OF THE SCHEME  

The rationale and benefits of the Composite Scheme are briefed in Part II 

of the Scheme as follows,  

RATIONALE FOR THE SCHEME OF AMALGAMATION: 

“3.1 Both the companies are under the same management, By and large, both the 

companies have common shareholders, and the proposed amalgamation will enable 

both the companies to complement each other in the various areas of expertise 

connected with the conduct of business at large in a more meaningful manner, 

through effective market positioning including areas of costs efficiency issues. 

3.2 The combine entity by virtue of having a Strong financial and managerial resource 

base and being capable of investing in expansion of business with a view to 

optimally utilise the capacity created over a period with a view to be an integrated 

position to achieve the objectives of the amalgamation.  

3.3 The proposed amalgamation will bring-in economy in the scale of operation in order 

to fully explore the brand loyalty created over a period of time by both the entities 

with a view to optimise the overall profitability of the operations.  

3.4 The Transferor Company is inter alia engaged in the business of manufacturing and 

sale of Rice Bran Oil; Edible Oil extraction; De-oiled Bran and Agro Products and 

Transferee Company is inter alia engaged in the business of manufacturing and sale 

of chemicals including Potassium chlorate. Both companies in view of common 

management and pooling of infrastructure would be able to explore new avenues of 

interest in the said businesses.  

3.5 It would only be advantageous and in the interest of both the companies that the 

amalgamated business would create a strong marketing base and pave ways for 

future expansion and growth in the areas of said business.  

3.6 By proposed amalgamation, better and efficient infrastructure, amenities and 

facilities could be provided to the ever-changing needs of chemical and oil 
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industries. The options to grow and expand are more for both the businesses under 

one umbrella entity.  

3.7 The assets including business goodwill owned hitherto by the Transferor Company 

by virtue of this amalgamation would vest with the Transferee Company, thereby 

inuring to the benefits of Transferee Company with no adverse effect at all in the 

overall financial condition of the Transferee Company.  

3.8 The scheme thus will not be prejudicial to the interest of the creditors of both the 

companies, since, no compromise is entered into between them and all the existing 

liabilities of the Transferor Company would stand vested in the Transferee 

Company without any financial or otherwise compromise.  

3.9 The proposed amalgamation would lead to better operational planning and financial 

management including reduction in the expenditure in running the entity, thereby, 

making hope for maximising the synergies associated with the amalgamation.” 

 

 It is stated that the Board of Directors of Petitioner Companies have 

proposed the Scheme of Amalgamation. This Scheme provides for various 

other matters consequential or otherwise integrally connected herewith. 

 

5. In the second motion Petition filed by the Petitioner Companies, this 

Tribunal vide order dated 03.09.2025 directed the Petitioner Companies to issue 

notice to the Statutory / Regulatory Authorities concerned as well as directed to 

issue paper publication. 

 

6. In compliance with the said directions issued by this Tribunal, the 

Petitioner Companies effected paper publications in ‚Business Standard‛ in 

English (All India Edition) and ‚Makkal Kural‛ in Tamil (Tamil Nadu Edition).  

The notices were also served to  

(i) Regional Director, Southern Region, Chennai, 

(ii) Registrar of the Companies, Chennai, 
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(iii) Official Liquidator, 

(iv) Income Tax Department and other regulators,  

(v) Sectoral Regulatory Authorities, if any. 

Pursuant to the service of notice of the petitions, the following statutory 

authorities have responded. 

 

7.  STATUTORY / REGULATORY AUTHORITIES  

7.1.  REGIONAL DIRECTOR 

7.1.1. The Regional Director (RD), Southern Region to whom the notice was 

served, has filed its report on 09.12.2025 and has expressed its ‘Observations’ 

and ‘No Objection’ to the Scheme as follows: 

“5. That Clause 7 of Part III of the Scheme provides that upon the Scheme becoming 

effective, all the executives, staff, workmen, and other employees in the service of the 

Transferor Company, immediately before the Effective Date, under this Scheme shall 

become the executives, staff, workmen, and other employees the Transferee Company, 

on the basis that: 

(a) Their services shall have been continuous and shall not have been interrupted 

by reason of such transfer as if such transfer effected under Section 25FF of 

the Industrial Disputes Ac 1947, if applicable,  

(b) The terms and conditions of service applicable to the said staff, workmen, and 

other employees after such transfer shall not in any way be less favourable to 

them than those applicable to them immediately before the transfer.  

(c) In the event of retrenchment of such staff, workmen, or other employees, the 

Transferee Company shall be liable to pay compensation in accordance with 

law on the basis that the services of the Staff, workmen, or Other employees 

Shall have been continuous and shall not have been interrupted by reason of 

such transfer. 
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6. That Clause 10 of Part Ill of the Scheme provides that vesting of the 

Undertaking of the Transferor Company in the Transferee Company in terms of 

the Scheme, the Transferee Company shall subject to the provisions of the Scheme 

and without any further act, application or deed issue 1 (One) Equity Share of Rs 

100/-each for every 9 (Nine) Equity Shares of RS 101- each held by the 

Shareholder in the Transferor Company Fractions, if any, arising upon such 

allotment shall be rounded off to the next whole number. 

Upon the equity shares being issued and allotted, as aforesaid by the Transferee 

Company, the equity shares issued by the Transferor Company and held by its 

shareholders, shall be deemed to have been automatically cancelled and of no effect. 

Similarly, shareholding of the Transferee Company in the Transferor Company, if 

any shall also stand cancelled Inter-se deposits between the said two companies 

shall also stands cancelled. 

7. That Clause 11 of Part Ill of the Scheme provides that Upon the Scheme 

becoming effective the authorized share capital of the Transferor Company shall 

stand combined with the authorised Share capital of the Transferee Company 

Filing fees and Stamp duty, if any, paid by the Transferor Company on its 

authorized Share capital, Shall be set off against any fee payable by the Transferee 

Company on the combined authorized Share capital in terms of Section 232 (3) 

(i) of the Act and the Transferee Company shall pay the fees, if any, for the 

enhanced authorized capital subsequent to the amalgamation after setting off the 

fees paid by the Transferor Company. 

Clause V of the Memorandum of Association of the Transferee Company shall, 

without any further act, instrument or deed, be and stand altered, modified and 

amended pursuant to Sections 13, 61, 64, 230 to 232 and other applicable 

provisions of Companies Act 2013 by deleting the existing Clause and replacing 

it by the following 
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"The Share Capital of the Company is Rs 8,75,00,000/- (Rupees Eight Crores 

Seventy Five Lakhs Only) divided into (Eight Lakhs Seventy FiveThousand 

Only) Equity Shares of Rs. 100/- each". 

Clause 12 of Part III of the Scheme provides that on the Scheme becoming 

effective, the Transferee Company shall account for the merger in its books as per 

the Indian Accounting Standard 103 Business Combination" issued by the 

Accounting Standards Board (ASB) or such other Accounting Standards, as 

may be applicable to Transferee Company, such that-  

(a)All the assets and liabilities recorded in the books of the Transferor Company 

shall stand transferred to and vested in the Transferee Company pursuant to the 

Scheme and shall be recorded by the Transferee Company at their book values as 

appearing in the books of the Transferor Company. 

(b) All reserves of the Transferor Company shall be transferred to the identical or 

similar reserves in the Transferee Company or adjusted (ie) the balance in the 

Profit and Loss Account of the Transferor Company will be transferred / adjusted 

to/ against the Profit and Loss Account of the Transferee Company  

(c) The excess of, or deficit in, the value of the assets over the value of the 

liabilities of the Transferor Company vested in the Transferee Company pursuant 

to this Scheme as recorded in the books of account of the Transferee Company 

shall, after adjusting the aggregate value of the shares issued by the Transferee 

Company to the member of the Transferor Company pursuant to this Scheme and 

the amounts recorded as aforesaid, be adjusted in / credited to the Goodwill 

account or Amalgamation Reserve, as the case may be, in the books of the 

Transferee Company. 

… 

14. That ROC Chennai vide report dated 04.12.2025 stated that the petitioner 

companies have filed financial statement and annual retum up to 31.03.2024. 
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Further, No Inquiry/ Inspection/ Investigation/ Prosecution/Complaint pending 

against the petitioner companies.  

15. That ROC Chennai has highlighted the following observations made by the 

Independent Auditor in their audit report and Secretarial Audit report of the 

Transferor Company: 

(I) As per the Independent Auditor's report of Transferor co, the Auditor has 

stated vide para 1 (c) to Annexure A, the title deeds of immovable properties of 

the transferor company in nature of land with gross carrying values of Rs.23.21 

lakhs as at 31.03.2024 of which possession has been taken is pending for 

execution of documents. 

(II) It has been observed from the Secretarial Audit report of M/s. Vaighai Agro 

Products Limited, the Auditor has made the following observations: 

(a) Although the following Independent Directors of the Company have 

registered their names with IICA's independent Director's as per Rule 6 of 

the Companies (Appointment and Qualifications of Directors) Rules, 2014, 

Mr. Kumar Vembu (DIN 01719636) and Mr. R.Arumugapandi (DIN 

10103082) are yet to complete his Independent Directors Self-assessment 

test. 

(b)The Company's website is not updated as per Companies Act, 2013. The 

following Details are yet be entered in the website 

(i) CSR Activities as per Section 135 of Companies Act, 2013 

(ii) IEPF Details as per Section 124 (2) of Companies Act, 2013 

(iii) Annual Return MGT 7 as per Section 92 (3) Companies Act. 

(iv) General Meeting Notice-As per Rule 18 of Companies A 

(Management & Administration) Rules 2014 

(v) Nomination & Remuneration Policy-As per Section 178(4) of the 

Companies Act, 2013. 
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(vi) Terms of Appointment of Independent Directors-Schedule IV of the 

Companies Act, 2013. 

(III) It has been observed from Independent Audit report of the Transferor 

Company that the Auditor has stated that "in note 10 to the accompanying 

financial statements, the Company's investment as at 31 st March 2024 

includes Rs.100.04 Lakhs (PY Rs.100.04 Lakhs) which was made by 

erstwhile combined entity named Vaighai Chemicals Industries Limited 

(erstwhile entity) and subsequently taken over by the Company but 

continued to be shown in the name of erstwhile entity". 

(IV) The Auditor has also stated that "in Note 11 to the accompanying 

financial statements of the Transferor Company, the Company's long-term 

advances as at 31st march 2024 include advance to Vaighai Animal 

Nutrition Limited amounting to Rs.436.93 Lakhs ( PY Rs.412.63 Lakhs) is 

being considered good and recoverable by the management. However, the 

company has accumulated operational losses, and their net worth is fully 

eroded as at 31st March 2024". 

(V) The Auditor has also stated that in Note 33 to the accompanying 

financial statements of the Transferor Company, the Company was unable 

to obtain confirmations for advances given and taken from all its vendors 

and customers respectively. 

(VI) Further the transferor company has not revalued its property, plant and 

equipment or intangible assets during the year. 

In this regard, the petitioner companies may be directed to submit their comments along 

with supporting documents or submit declaration by way of affidavits on auditor 

observations to the satisfaction of this Hon'ble Tribunal. 

16. That as per the Company application, there are 2 Secured Creditors for Transferor 

Company for which consent has been given by way of affidavit and according the 
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conducting of meeting has been dispensed with. However, as per MCA portal there are 

3 active charges pending. Similarly, company application carries 3 Secured Creditors 

for transferee company however, as per MCA 21 portal there are 9 active charges 

pending. In this regard, the petitioner companies may be directed to produce sufficient 

proof for having satisfied the open/ pending charges shown in MCA portal. 

17. That the petitioner companies may be directed to undertake to comply with the 

provisions of Section 240 of the Companies Act, 2013 and provisions of Section 

232(3)(i) of the Companies Act, 2013. 

18. That the Transferee Company may be directed to file amended MOA containing 

amendment to the Capital Clause for record purposes with the Registrar of Companies, 

with respect to increase its authorised capital. 

19. The Scheme of Amalgamation filed with the application has been examined and 

submissions made at para 15, 16, 17 & 18 may please be considered by this Hon'ble 

Tribunal and the matter may be disposed on merits and pass such order/orders as 

deemed fit and proper.” 

7.2.  INCOME TAX DEPARTMENT 

7.2.1. The Income Tax Department to whom the notice was served and has 

filed its report on 03.11.2025 and has expressed its ‘Observations’ and ‘No 

Objection’ to the Scheme as follows: 

“2. It is stated that the present memo is being filed on behalf of the Deputy 

Commissioner of Income Tax, Corporate Circle – 2, Madurai on the basis of the letter 

dated 24.09.2025 which is attached herewith.  

3. It is prayed that the present report attaching the letter be treated as the 

representations/objections of the Income Tax Department for the purpose of Section 

230(5) of the Companies Act, 2013. The same is attached herewith. 
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4. In addition to the above and without prejudice to the objections in the letter attached, 

it is submitted that the requirement to send the notice to the concerned department is a 

procedural requirement and as such does not impact the right of the Department to 

proceed in accordance with the provisions of the Income Tax Act, 1961. Therefore, it is 

submitted that this Hon’ble Tribunal, may take the objections on record without 

prejudice to the rights of the Department to take all appropriate proceedings under the 

provisions of the Income Tax Act, 1961 to protect the interest of the Government 

revenue including the right to reopen the assessment. Further it is submitted that by 

filing of this Memo and the report of the Assessing Officer, the Income Tax Department 

shall not have deemed to waive its rights to undertake all proceedings under the Income 

Tax Act, 1961. 

5. Reliance is placed on the judgment of the Supreme Court in Marshall Sons & Co 

India Ltd Vs Income Tax Officer (AIR1997SC1763 & MANU/SC/0407/1997), 

wherein the Hon’ble Court has held in para 17 of its Judgement as under:  

“We, however, make it clear that we have not expressed any opinion on the plea 

of the learned Counsel for the Revenue that the amalgamation itself is a device 

designed to evade the taxes legitimately payable by the subsidiary company. If 

the Income Tax authorities think that, they are entitled to raise this 

question in the proceedings under the Income Tax Act, it is open to them 

to do so by way of a separate proceeding according to law.‛ (emphasis is 

ours) 

In line with the judgment of Hon’ble Supreme Court, it is stated that the Income Tax 

Department therefore reserves their right to proceed against the Petitioner 

Companies through independent proceedings under the provisions of the Income Tax 

and it is reiterated that filing of the present memo shall not in any manner amount 

to waiving its rights to proceed against the Petitioner Companies and pass orders in 

accordance with law.  
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It is prayed that this Hon’ble Tribunal maybe please to take the memo and the letter on 

record and consider the same as the representation of the Income Tax Department as per 

Section 230 of Companies Act, 2013 and pass such other order(s) as this Hon’ble 

Tribunal may think fit in the facts and circumstances of the case.” 

7.2.2.  Letter dated 24.09.2025 from the Deputy Commissioner of Income Tax, 

Corporate Circle – 2, Madurai are as follows:   

“In light of the facts mentioned in the Annexure, this office has no objection in 

the proposed amalgamation. The department reserves its right to determine tax 

implications of the applicant company contemplated under the scheme in accordance 

with the provisions of the IT Act, 1961 including GAAR provisions shall prevail over 

anything contrary provided under the scheme. 
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7.3.  OFFICIAL LIQUIDATOR 

7.3.1. The Official Liquidator to whom the notice was served, has filed its 

report on 08.12.2025 and has expressed its ‘Observations’ and ‘No Objection’ to 

the Scheme as follows: 

Report of Official Liquidator: 

‚Conclusion 

On examination / scrutiny of the books of accounts, records, registers, etc., we are of the 

opinion that the business has not been carried on with intent to defraud the Creditors or 

any other person or for any fraudulent purpose attracting the penal provisions of 

Section 339 of the Companies Act, 2013. Neither has any person or Officer or Director 

of the Company misapplied or diverted or retained or became liable or accountable for 

any money or property of the Company or has been found guilty or any 

misappropriation, breach of trust in relation to the Company under Section 340 of the 

Companies, 2013. In view of the above observations, we are of the opinion, that the 
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affairs have not been conducted in a manner prejudicial to the interest of its members or 

creditors or public. 

3. That in accordance with the basis of notice of company application served on 

9/7/2025, notice of petition served on 15/9/2025 and receipt of copy of company petition 

(incomplete) on 24/11/2025 to the Official Liquidator by the Transferor and Transferee 

Companies and also considering the conclusion made by the Chartered Accountants in 

their report dated 23/10/2025 as detailed above in para 2 of the report, the specific 

representation of Official Liquidator in respect of Transferor Company and 

connected issues in the scheme is humbly submitted as follows: 

(i) Scheme silent on defining or providing for Record Date: 

 That, the scheme is silent about the record date as it was neither defined (in 

definition clause No.1 of the scheme) nor included under the heading 

consideration clause (10.1) of the scheme. Hence, the scheme need amendment to 

incorporate definition of Record Date and to provide for payment of consideration 

to the shareholders of the Transferor Company based on record date. Further, such 

Record Date to be so provided in the scheme by way of amendment required to 

provide for fixing such record date mutually by the respective Directors of both 

the companies and to fix it immediately after sanction of the scheme and before the 

effective date / dissolution date of the transferor company. In this regard, this 

Hon’ble Tribunal may be pleased to direct the companies to amend the scheme to 

give effect as above. 

(ii) Employee protection undertaking and contradictory statements in the 

scheme and explanatory statement for the meeting: 

 That, the clause 7.1 of the Scheme seeks to protect the employees of the Transferor 

Company only if they are in service immediately before the effective date, and 

hence, this Hon’ble Tribunal may be pleased to direct the companies to submit an 

undertaking to this Hon’ble Tribunal to the effect that there would be no 

retrenchment of any employee who were in service as on Appointed Date 

(1.4.2024) as well except in the event of their resignation on their own before the 

Effective Date. Further, it is submitted in this regard, that there is contradictory 

statement made by the companies in explanatory statement issued for the court 

convened meeting of shareholders & unsecured creditors, wherein vide para no. 

31, it was disclosed contrary to the scheme by disclosing that employees 

immediately before the Appointed date shall be continued, which is in contrary to 

the disclosure in the scheme i.e. immediately before the effective date. This need 

clarification and reasons for issuing wrong statement different from the contents 
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of the scheme filed before the Hon’ble NCLT. Copy of the para No. 31 (employees) 

extract of the Explanatory Statement is enclosed herewith as Annexure-1. 

(iii) Details of the common shareholders: 

 That the clause 3.1 of the scheme disclose to the effect that by and large, both the 

companies have common shareholders, and however, the same could not be 

verified due to lack of full details (names and extent of shareholding with 

percentages even in respect of each of the common shareholder and other than 

common shareholder) of shareholders representing 100% equity shares in each of 

the 2 companies in the scheme as on appointed date 1.4.2024 (31.3.2024). Hence, 

this Hon’ble Tribunal may be pleased to direct the companies to furnish 

clarifications along with supporting documentary evidence with names and extent 

of shareholding with percentages given in respect of each of the common 

shareholder and other than common shareholder as on appointed date. 

(iv) Inter se balances as on appointed date only to get cancelled and not 

otherwise: 

 That the clause 12.3 of the scheme provide that the intercompany loans, dues, 

deposits or balances etc. will get cancelled, upon sanction of the scheme. In this 

regard, it is submitted that the inter se balances as existed as on appointed date 

only will get cancelled and not any subsequent transactions, as the same would be 

considered as transactions of the transferee alone, upon sanction of the scheme. 

Hence the clause 12.3 of the scheme need amendment to provide for cancellation of 

inter se balances as on appointed date only or to submit an undertaking to this 

Hon’ble Tribunal to the effect that inter se balance as existed as on appointed date 

only will get cancelled. 

(v) Definition of Undertaking covers investment into one subsidiary but 

financial statements do not disclose any such subsidiary:  

 That clause 1.9(c) disclose to the effect that undertaking of Transferor Company 

includes its investments into its subsidiary company viz. Vaighai Lanka Private 

Limited, however as per note no. 10 (Non-Current Investments) of the financial 

statements of Transferor Company as on 31.3.2024 (i.e. Appointed Date 

1/4/2024) do not disclose any such investments by the transferor company into 

such subsidiary i.e. Vaighai Lanka Private Limited, accordingly it cannot be part 

of the undertaking so defined in clause 1.9(c) of the scheme. Hence, the clause 

1.9(c) needs amendment to that extent as there was no such investment as on 

Appointed Date. Copy of the Note No. 10 is enclosed herewith as Annexure-2. 
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(vi) Fresh Consent from GAIL required, to enable continued tie up for 

GAS/Natura1 Gas to the combined entity of transferee company: 

 That as per explanatory statement (Para No. 27) issued regarding court convened 

meeting for shareholders and unsecured creditors, it was disclosed there in that 

the transferee Company procures gas/ natural gas from GAIL (India) Limited and 

it has obtained approval for the scheme from GAIL (India) Limited vide GAIL 

letter dated 10/05/2021, which is very old. Hence, this Hon’ble Tribunal may be 

pleased to direct the companies to furnish the copy of the said letter dated 

10/05/2021 to this Hon’ble Tribunal and to obtain fresh consent from GAIL 

(India) Limited as the previous consent was very old. Further, it needs 

clarification whether the present scheme was mooted in the year 2021 itself or not 

and if so, what was the outcome of the same previously. Copy of the para No. 27 

(GAIL consent) extract of the Explanatory Statement is enclosed herewith as 

Annexure -3. 

(vii) Notice to other authorities, PSUs etc to be issued: 

 That the Clause 4. I(h) of the scheme that provides for transfer of undertaking 

which includes incentives, subsidies, special status and other benefits or privileges 

enjoyed, granted by any Government body or Public Sector Company, local 

Authority or by any other person and availed of by the Transferor Company to be 

vested with Transferee Company, and clause 17.1 of the scheme makes the 

approvals/ consents from them a condition precedent to implement the scheme. 

However, notice of the scheme was not issued to such Government body / local 

authorities / Public Sector Company. 

(viii) Schedule of properties attached to Scheme, position as on appointed 

date or not, etc: 

 That the clause 1.9(a) of the scheme defines the term undertaking as means and 

includes schedule of properties (attached to the scheme). Accordingly, such 

schedule of properties as enclosed to the scheme (page no.56 to 75 of company 

petition) describe 20 different properties and various number of items within each 

such property, however the heading of such schedule of properties do not specify 

whether those assets / properties/ factory / Depot etc were exactly as existed as on 

appointed date 1.4.2024 or not. Further, it do not specific whether the said 

schedules includes Stock In Trade converted from Freehold land or not. This need 

clarification from the companies before this Hon’ble Tribunal. 

(ix) Main objects of the Transferee Company need to be amended:  
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 That, it is disclosed to the effect that the transferor company's main objects are 

related mainly to business of manufacture, produce, buy, sell, import, export, 

dispose of stock and to carry on the business of all kind of oil extraction in its 

entire ramification including Extraction, Processing, Refining, Storing, Packing, 

Purchasing, Processing and selling of Rice Bran, Rice Bran Oil, Oil cakes, Agro 

Products, all kinds of Vegetable oils and edible Oils of all types etc., whereas it is 

disclosed to the effect that the transferee company's main objects are mainly 

related to manufacture, produce, buy, sell, import, export, dispose of stock and 

deal in Sodium chlorate, Per chlorate, Sodium Hypo Cloride, Pottasium Chloride, 

Graphite anode, Hypo Chloric Acid Potassium Di Chromate, Potassium per 

chlorate, Potassium Hypo Chloric, Sodium Chloride and metal anode; etc. Since 

the main objects/business of the transferor company as shown in the Main objects 

of the MOA are sl.no. 1 to 10 with wide range of businesses (plus real estate 

business of ultra vires business) are not fully covered in the existing main objects 

of the transferee company being different in many aspects from the main objects of 

the transferor company as detailed above, then the scheme should provide for 

amendment of the main objects of the transferee company in order to amend to 

incorporate the existing all main objects of the transferor company (including real 

estate, ultra vires in the hands of the transferor company) into the main objects of 

the transferee company addition to their existing main objects. However, the 

scheme vide clause 17.3 of the scheme provide (as a condition precedent to 

implement the scheme) amendment of the objects as optional i.e. if necessary and if 

so required. In this case, it is compulsory to amend the main objects of the 

transferee company as explained above and hence clause 17.3 of the scheme need 

amendment by deleting the words "If necessary and if so required," and further by 

adding 'and before filing the orders with the ROC upon sanction of the scheme' at 

the end of existing clause 17.3 of the scheme. 

(x) Carrying out ultra vires objects by the transferor company of real estate 

with resultant violation of 1st proviso below section 179(1) Of the 

Companies Act, 2013 with consequential impact of void transaction of 

conversion of free hold land into stock in trade as applied by section 6(b) 

of the Companies Act, 2013: 

 That the disclosure below Note No. 12 (Inventories) of the audited financial 

statements of the transferor company for the year 2023-24 (appointed date 

1.4.2024) specify that the management has converted the free hold land of the 

transferor company as a real estate inventory (stock in trade) at the fair market 
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value as on the date of conversion, purportedly considering that the object's clause 

of the transferor company includes real estate 'buy and sell' business also and 

therefore the said fair value was shown under the Current Assets Category at Rs 

1.57 Cr, as Stock In Trade of Freehold Land. In this regard, it is noticed that the 

main objects (sl.no. 1 to last clause 10) do not enable any such real estate buy and 

sell business and hence such conversion is ultra vires the main objects of the 

MOA of the transferor company and to that extent the financial figures classified 

under Inventories (Note No. 12) and Land (Note No. 9) in the audited financial 

statement do not show true and fair view in violation of the provisions of the 

Companies Act, 2013 read with Schedule III. Further, carrying ultra vires objects 

also resulted in violation of 1st proviso below section 179(1) of the Companies 

Act, 2013 with consequential impact of void transaction of conversion of freehold 

land into stock in trade as applied by section 6(b) of the Companies Act, 2013. 

Copy of the Note 12 is enclosed herewith as Annexure-4. 

(xi) Valuation Report and subsequent Valuation Report / Fairness opinion, 

contradictory vis-a-vis the per share valuation, enterprise valuation, etc:  

 That the clause 1.10 of the scheme disclose that valuation report means valuer's 

report issued by C.Meenatshi & Associates, Chartered Accountants & Registered 

Valuer, whereas it is noticed that there is another 2nd valuation report as well 

given by CA S.Dehaleesan, Chartered Accountants, as reported by CA appointed 

by the Official Liquidator (as reproduced in page 14 of this report), however, the 

scheme restricted to refer to one valuation report only in clause 1.10 of the scheme 

and hence it may need amendment of Clause 1.10 of the scheme to give reference 

to such 2nd valuation report as well. Further, it is noticed that the fair value per 

equity share of transferor company is varying in both the reports, as it was Rs 411 

in 1st valuation report and Rs 278 in 2nd valuation report. Further, it is noticed 

that the fair value per equity share of transferee company is varying in both the 

reports, as it was Rs 3,695 in 1st valuation report and Rs 2,605 in 2nd valuation 

report. Hence, the valuation of the enterprise and per share varied between two 

reports, though exchange ration happens to be the same in both the reports. This 

need clarification from the companies before this Honble Tribunal. 

(xii) Observations in CA Report:  

 That, the CA appointed by the Official Liquidator to scrutinize the books of the 

accounts of the Transferor company reported, inter-alia, vide sub-para (i) of the 

report (as reproduced in bold at page no. 15 & 16 of this report) regarding, there 

is an amount of Rs. 18,54,51,260 representing Inter Company Borrowings by 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 20 of 47 

Vaighai Agro Products Limited (VAPL) (Transferor Company) from Vaighai 

Chemical Industries Limited (VCIL) (Transferee Company) for which consent has 

not been obtained by the transferor company from the Transferee Company. The 

reply given by the companies to the CA appointed by the OL as reported in the 

said sub-para(i), ibid, is not satisfactory, as consents for creditors as on cut off 

date disclosed to this Honble Tribunal is sacrosanct and hence all cut off date 

based creditors shall be invited for the meeting / consent obtained. Hence, this 

Hon ble Tribunal may be pleased to direct the transferor company to obtain 

consent as a creditor from the transferee company and produce the same to this 

Hon'ble Tribunal. 

(xiii) Statutory Auditor opinion was qualified, and audited Financial 

Statements are unreliable, regarding investment into VANL: 

 That the Statutory Auditor qualified his audit report Vide para no.3 in respect Of 

audited financial statements of the transferor company as at 31.3.2024 (appointed 

date 1.4.2024), where under it was interalia reported that the transferor company 

has advanced an amount of Rs 4.37 Cr to another company called Vaighai Animal 

Nutrition Limited (VANL) and such VANL has accumulated operational losses 

and its entire networth was eroded, despite that such advance given was 

considered by the management of the transferor company as good and recoverable. 

In this regard, it is noticed that the profit before taxation of the transferor 

company for the year 2023-24 (Appointed date 1.4.2024) would become Rs 77 

lakh instead of reported PBT figure of Rs 5.14 Cr in the profit and loss account. 

Further, the transferor company has paid an amount of Rs 62 lakh as dividend, as 

against Rs 77 lakh PBT, if advance is considered doubtful, and Rs 77 lakh PBT 

would be subject to consequential revision of taxation expense as well. Hence, this 

Hon’ble Tribunal may be pleased to direct the companies to clarify the basis for 

such consideration of advance as good and recoverable along with supporting 

documentary evidence, and details of its actual recovery subsequent to the 

statutory auditors report on accounts as at 31.3.2024 to till date. 

(xiv) Non-execution of title deeds in mvour of the transferor company in 

respect of freehold land, as reported by the Statutory Auditor: 

 That the Statutory Auditor qualified/ reported in his audit report (Annexure-A 

part of audit report) Vide para no. in respect of audited financial statements of the 

transferor company as at 31.3+2024 (appointed date 1.4.2024), where under it 

was interalia reported that the transferor company has purchased immovable 

property of land with gross carrying values of Rs 23.21 lakh as at 31.3.2024, but 
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the sale deeds were still not executed in favour of the transferor company. In this 

regard, this Hon'ble Tribunal may be pleased to direct the transferor company to 

furnish the details of the date of purchase/ agreement to sale, date of consideration 

paid, present market value, present stamp duty payable if registered etc along 

with details of parties from whom purchased along with documentary evidence in 

support of the above details, to this Hon’ble Tribunal, to verify the implication of 

the same in the present case / scheme / any violation of law / public interest issue. 

(xv) Mismatch between statements to the Banks and actual figures in the 

books of account, as reported by the Statutory Auditor:  

 That the Statutory Auditor qualified/ reported in his audit report (Annexure-A 

part of audit report) vide para in respect of audited financial statements of the 

transferor company as at 31.3.2024 (appointed date 1.4.2024), where under it was 

interalia reported to the effect that the transferor company has submitted 

quarterly statements to the banks and financial institutions in respect of working 

capital limits, however, the said statements submitted to the banks were not in 

agreement with the books and accounts of the transferor company for the 

respective periods, as detailed in the table below such reporting by the statutory 

auditor, which confirm wrong reporting to the tune of difference of Rs 5.67 cr, Rs 

8.46 cr, Rs 51.05 lakh, and Rs 4.86 Cr. 

(xiv) Non implementation of the previous scheme, investments of transferor 

company still held in the name of the transferee company:  

 The Note No. 10 (Non Current Investments) of the transferor company as at 

31.3.2024 (appointed date 1.4.2024) disclose to the effect that the investments 

includes Rs 100.04 lakh made by erstwhile combined entity is taken over by the 

transferor company but continued to be shown in the name of the transferee 

company, however, the formalities connected with the changeover of the 

investment to give effect to the scheme of arrangement is in progress. In this 

regard, the reasons to be furnished by the transferor company as to why its 

investments are still being held in the name of the transferee company without the 

change of name into the transferor company. Further, details of the previous 

scheme and its implementation with figures, facts and status as on appointed date 

and subsequently as on date need be furnished to this Hon’ble Tribunal (being 

material facts under section 230(2)(a) of the companies act, 2013) and to verify 

the same by the Official Liquidator regarding impact of the same on this scheme / 

any violation or non compliance with applicable law. Copy of Note No. 10 is 

enclosed herewith as Annexure-5. 
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4. Therefore, it is submitted that the Official Liquidator is of the humble opinion that 

the affairs of the Transferor Company appear to have not been conducted in a 

manner prejudicial to the interest of its members or to public interest subject to 

representation at para 3 above, and subject to verification of various details of 

information/clarifications etc. pending to be received as detailed in para 3 

above. 

5. In view of the above, the Official Liquidator humbly submits that the above facts for 

consideration of this Hon’ble Tribunal and prays for the following orders:- 
a. To take this Official Liquidator's report on record along with the report of M/s. 

A.N. Sankaran & Co., Chartered Accountant and issue directions to the 

Transferor and Transferee Companies, as deem fit; 

b. To fix remuneration payable to the auditor who has scrutinized the affairs of the 

Transferor Company for the period of 3 years up to Appointed Date i.e. 

1/4/2024 (2021-222, 2022-23, & 2023-24); 

c. To direct the Petitioner Companies to deposit such remuneration / fee within the 

stipulated period as may be prescribed by this Hon'ble Tribunal, 

d. And pass such order/ orders as this Hon'ble Tribunal may deem fit and proper 

in the facts and circumstances of the case.” 

7.4.  REPLY TO THE STATUTORY OBJECTIONS 

7.4.1.  The Petitioner companies have filed their response to the Regional 

Director in their reply Affidavit dated 06.02.2026 and the same is extracted 

below: 

Reply to the Regional Director: 
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7.4.2.  The Petitioner companies have filed their response to the Official 

Liquidator in their reply 03.03.2026 and the same is extracted below: 

Reply to the Official Liquidator: 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 32 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 33 of 47 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 34 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 35 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 36 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 37 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 38 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 39 of 47 

 
 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 40 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 41 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 42 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 43 of 47 

 

 

National Company Law Tribunal

Chennai Bench

Application No.: CCR/NCLT/2025/61/01173

Date of Application: 2026-09-07

No. of Pages: 48

Fees Paid: 240

Valid with Facing Sheet Only.:



 

 

CP(CAA)/61(CHE)/2025 in CA(CAA)/44(CHE)/2025  
In the matter of Scheme of Amalgamation of Vaighai  

Agro Products Ltd & Vaighai Chemical Industries Ltd                                                            Page 44 of 47 

 

 
 

8.  ACCOUNTING TREATMENT 

It is stated that the certificates issued by the Statutory Auditors certifying 

the Accounting Treatment of the petitioner companies are in compliance with 

Section 133 of the Companies Act, 2013 are placed on record.    

 

9.  VALUATION 

upon the Scheme becoming finally effective, in consideration of the 

transfer and vesting of the Undertaking of the Transferor Company in the 

Transferee Company in terms of the Scheme, the Transferee Company shall 

subject to the provisions of the Scheme and without any further act, application 

or deed issue 1 (One) Equity Share of Rs. 100/- each for every 9 (Nine) Equity 

Shares of Rs. 10/- each held by the Shareholder in the Transferor Company. 
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Fractions, if any, arising upon such allotment shall be rounded off to the next 

whole number. 

 

10.  OBSERVATIONS OF THIS TRIBUNAL  

10.1. This Tribunal is of the view that the scheme as contemplated by the 

Petitioner companies seems to be prima facie not, in any way detrimental to the 

interest of the members of the Companies.  In view of the absence of any 

material objections from any statutory authorities and since all the requisite 

statutory compliances have been fulfilled, this Tribunal sanctions the Scheme of 

Amalgamation as well as the prayer made therein.  

10.2. Notwithstanding the above, if there is any deficiency found or, the 

violation committed qua any enactment, statutory rule or regulation, the 

sanction granted by this Tribunal will not come in the way of action being 

taken, albeit, in accordance with the law, against the concerned persons, 

directors and officials of the petitioners.  

10.3. While approving the Scheme as above, it is clarified that this order 

should not be construed as an order in any way granting exemption from 

payment of stamp duty, taxes or any other charges, if any, payment is due or 

required in accordance with law or in respect to any permission/ compliance 

with any other requirement which may be specifically required under any law. 

 

11.  THIS TRIBUNAL DO FURTHER ORDER 

(i) That all properties, rights and interests of the Transferor Company 

shall, pursuant to Section 232(3) of the Companies Act, 2013 without 

further act or deed be transferred to and vest in or be deemed to 

have been transferred and vested in the Transferee Company in 

terms of the Scheme.  
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(ii) That all the liabilities, powers, engagements, obligations and duties 

of the Transferor Company shall pursuant to Section 232(3) of the 

Companies Act, 2013 without further act or deed be transferred to 

and vest in or be deemed to have been transferred and vested in the 

Transferee Company in terms of the Scheme. 

(iii) That the ‘Appointed Date’ for the Scheme shall be 01.04.2024 for the 

Amalgamation as mentioned in Clause 1.2, Part I of the Scheme.  

(iv) That the ‘Effective Date’ shall be defined as per the Clause 1.4, Part I 

of the scheme. 

(v) That the ‘Record Date’ is not defined in the scheme. 

(vi) That all proceedings now pending by or against the Transferor 

Company shall be continued by the Transferee Company. 

(vii) That all the employees/workmen of the Transferor Company in 

service on the date immediately preceding the date on which the 

Scheme finally takes effect shall become the employees of the 

Transferee Company without any break or interruption in their 

service with all the benefits.   

(viii) That the Transferee Company shall file the revised Memorandum 

and Articles of Association with the Registrar of Companies, 

concerned and further make the requisite payments of the 

differential fee (if any) for the enhancement of authorized capital of 

the Transferee Company after setting off the fees paid by the 

Transferor Company. 

(ix) The Official Liquidator has also sought to fix the remuneration 

payable to the Auditor who has investigated into the affairs of 

Transferor Company. In this regard, this Tribunal directs the 
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Transferor Company to pay a sum of Rs. 30,000/- + GST (Rupees 

Thirty Thousand Plus GST if applicable) to the Official Liquidator 

within thirty days of the date of receipt of this order for the payment 

of fees payable towards the Auditor who has investigated into the 

affairs of the Transferor Company. 

(x) That the Transferor Company, shall within thirty days of the date of 

receipt of this order cause a certified copy of this order to be 

delivered to the Registrar of Companies for registration and on such 

certified copy being so delivered, the Registrar of Companies shall 

place all documents relating to the Transferor Company registered 

with him on the file kept by him in relation to Transferee Company 

shall be consolidated accordingly.  

(xi) That any person interested shall be at liberty to apply to the Tribunal 

in the above matter for any directions that may be necessary. 

 

12. Accordingly, the Company Petition CP(CAA)/61(CHE)/2025 in 

CA(CAA)/44(CHE)/2025 stands Allowed on the aforementioned terms and are 

disposed of.  

 

                     -Sd-                                                                        -Sd- 

RAVICHANDRAN RAMASAMY                     JYOTI KUMAR TRIPATHI 

         MEMBER (TECHNICAL)               MEMBER (JUDICIAL) 
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