
IN THE NATIONAL COMPANY LAW TBIBUNAL
AHMEDABAD

COURT - 2

Proceedinqs under Section 230 - 232 of Go.Act.2013
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Citizen Solar Private Limited
Citizen lnfoline Limited

ITEM No.301

c. P. ( cAA) t 47 (AHM)20 2 5 i n cA( cAAy3 4 (AHM)2025

........Applicant

........Respondent

Order delivered on: '19/03/2026

Goram:
Mrs. Chitra Hankare, Hon'ble Member(J)
Dr. Velamur G Venkata Chalapathy, Hon'ble Member(T)

ORDER

The case is fixed for pronouncement of order.
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IN THE NATIONAL COMPAITY LAW TRIBT]NAL

ATTMEDABAD (COURT - II)

CP (CAA) No. 47 (AHM) 2o2s
1]L

CA (CAA) No.34 of 2025

[Apptication under Sections 230-232 and uit?t other appticable proui.sions of
th.e Compani.es Act, 20L3 read uith Companies (Compromi,ses, Atrangemerrts,

and Amalgamations) Rttles, 2 0 L 6l

ln the Matter of
Scheme of A:rangement of

Citizen Solar Private Limited (CSPL)

(Transferor Comparry)
with

Citizen Infoline Limited (CIL)

(Transferee Comparry)

lVlemo of Parties
CTtizen Solar Private Limited
(CIN : U6 5 993 GJ 20 LTPIC0975 9 8)

Having its registered office situated at:
412, Sakar-.[I, Ellisbridge, Ashram Road,

Ahmedabad, 380006, Gqjarat.
1-

... Applicant Comparry no.l"
/ Transferor Company

en Infoline Limited

Having its registered office at:
4LL, Sakar-II, Ellisbridge, Ashram
Ahmedabad, 380006, Gujarat.

Road,

... Applicant Compxty no.2

/Transferee Company

Order Pronounced on: 19.03.2o26

: L67 L2OGJ 1 994PLC02356 1)



CP (cAA) No.47(AHM) 2025
In CA(CAA) No.34 of 2025

Coram:
MRS. CHITTIA IIAr{I(ARE
HON',BLE MEMBER (Jt DrCrAL)

MR. VELAM'UR G VENKATA CHALAPATHY
HON'BLE MTDMBER (TECHNICAL)

Appearance:

For the Applicant

For the RD

For the Income Tar Dept

: Mr. Ravi Pahwa, Adv

: Mi. Shivpal Singh, Dy. Dir.

: Mr. Aman Mir, Adv.

1.

JTIDGEMENT

The present joint CornFally Petition is filed by the Petitioner

Companies under Sections 23O to 232 read with other

applicable provisions of the Companies Act, 2OL3 and

Companies (CornFromise, Arrangement and Amalgarnations)

Rules, 2OL6, seeking approval of tl:e Scheme of Amalgamation

with effect from the Appointed Date, i.e. 01.04.2023.

It is represented that the registered ofEce of both the petitioner

companies are sihrated within the territorial jurisdiction of

Registrar of Companies, Alamedabad, Gujarat, wtrich is fallirig

under the jurisd,iction of this Tribunal. I
I

The Board of Directors of both the petitioner comparries havQ

approved the Scheme of Arrangement ttrrough Board

Resolution dated 23.Q8.2O22 passed in their respective Board

Meeting.
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cP (CAA) No.47(AHM) 2025
I:x CA(CA4 No.34 of 2025

Petitioner Companies had filed a joint Comparry Application

before this Tribunal being CA (CAA) No.34 of 2025. By an order

dated 2L.07.2O25, this Tribunal had allowed the aforesaid

company application- The meetings of Equity share holders,

secured and rrnsecured creditors in respect of Transferor

company was dispensed with in view of LOOyo consent

nffidavits of the shareholders placed on record. This tribunal

directecl the Transferee Comparry to convene the meeting of the

Equity Shareholders of the transferee company within 45 days

from the date of ttre order. T?re chair:nan report dated

O+.O9.2O25 of tl.e meeting of ttre Equity Share Hold.ers of the

Trarrsferee Company conducted on O3.O9.2O25, has been

placed on record.

In compliance of order dated 26.09.2A25, petitioner companies

published notice of hearing of this petition in "Indian Express"

in English and "Financial Express" in Gqjarati edition on

thereof aLd senred ttre notices to the Regional Director (N\IIB,

Registrar of Companies, Jr:risdictional Income Tax Authority

along with Principal Chief Commissioner of Income Tax, Offi.cial

Liquidator (Gujarat High Cor:rt) and arry other authority as

applicable.

In response to tl:e notice served upolL tJle Regional Director

(RD), a representation/report dated |6.LO-2O25 was fited by

the RD North-Western Region, along with the report of the

Registrar of Companies (RoC) dated 26.09.2025. The petitioner

companies have f,led an af{idavit dated L6.L2.2O25 in response

to the reports of RD and RoC. Following are the observations

of RD and ROC and response of the petitioner companies:

5"
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cP (cAA) No. a7(AHM) 2025
kr CA(CAA) No.34 of 2025

RD's Observations

There is a gap of more than one year in filing ttre

application. The appointed date is OL.O4.2O23 and the

date of filing of the application is 16.06 .2025, i.e. afler two

years from the Appointed date.

. The petitioner company states tltat the

Transferes QornFa-n]r is a listed Company and

had applied to Bombay Stock Exchange for

approval of the Scheme on 29.08.2022. AIso

the petitioner companies have made public

announcement on 23.08.2022. The No

Objection letter was received. from the Stock

Exchanges on L2.O5.2O25, therefore tlee

appointed date has been kept with approval of

tJle Stock Exchanges. The petitiorter company

furth.er states that it has no objection if the

appointed date is changed by this Tribunal.

b. Tremsferee Company to undertake compliance of Section

232(3)(i) of Companies Act, 2OL3 and to pay the difference

am,ount of fees, if any.

o The petitioner companies undertakes to

comply with the provisions of Section 232(3)(i)

of the Companies Act.

I
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whether the Transferee comparry, being listed with the

BSE have complied with the observations letters dated

L2.O5.2O25 issued by BSE to the Transferee Company

pr.:rsuant to SEBI circular No. CFD/DIL/3/CLR/2O17 /2L

dated. LO.O3.2O27 and SEBI Master Circular No'

SEBI/Ho /cFD/PoD'2lP/CIR/20231e3 dated

20.06.2023.

o The pedtioner Transferee Company conflrms

that the company has complied witla the

observations of letter of Stock Exchange(s)-

d. The petitioner companies to clarify the IND AS adopted by

ttre comparly post amalgamation along with the details of

the method of accounting treatment for further

clarifi.cation in the matter.

. The petitioner companies states that the

Accounting Treatment in the scheme to be

adopted by the comparly post amalgarnation is

in terms of 'Pooling of Interest" Method as per

the IND AS-103. The Stock Exchange(s) have

issued the No Objection letter after

considering the representation made by the

petitioner companies on the Accouating

Treatment.

Petitioner Companies to f,le an af&davit to t]re extent t]rat

the Scheme enclosed to the Comparry Application and

Company Petition eire one and the sam.e and there is no

discrepancy or no change is made-
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o The petitioner Companies undertakes that the

Scheme enclosed to the Company Application

and Company Petition are one and- the same

and there is no discrepancy or no change is

made.

RoC's observations

The RoC in its report submitted that both the companies

are not registered as NBFC's. The Transferor comparry has

filed Balance Sheet for ttre year 31.03.2023, 31.03.2024,

31.03.2025 as well as relevant Annual Return. The

Transferee comparly has flled Balance Sheet for the year

3L"O3.2O22, 31.03.2023, 31.03.2024 as well as relevant

Anrrual Rehrrn. It is further submitted t]:at no show

cause notice has been issued to both tJre comparries, no

court case is pending, no technical scrutiny/inquiry is

pending, as per tJee MCA portal record no complaint

received and no inspection / investigation proceedings

under Section 209A1206(5) of ttre Comparries Act,

1956120L3 is pending against the comparries.

b. That the name of tJ:e Cittzen Infoline Limited (Transferee.

ComFany) has not mentioned in tJle shareholder list

attached with MGT-7/Annual Return for the financial year'

2023-24. Also ttre Transferor comparry has failed to,

disclose the details of the Transfer of Shares from Citizen

Infoline Limited (Trar:.sferee Company) to Mr. Punit Kr:m.ar

Chopra and Mr. Kapil Kumar Chopra in the prescribed

column of E-form MGT-7/Annual Return as required
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urrder section 92(L) (d) of tJ:e Comparries Act, 2013.

. The petitioner companies states that though

the Transferee Company i.e. C7trzen Infoline

Limited was a shareholder in the Traresferor

CornFany, tlle shares held by Citizen k:foline

Limited have been transferred to Shri Punit

Kumar Chopra and Shri Kapil Kumar Chopra.

It is ftrther stated that due to inadvertence,

ttre company has not shown ttre said transfer

in the for:rr MGT-7 but has shown the correct

shareholding with updated shareholders list as

on 3l-.03.2O2+. Therefore, only while filing the

Form MGT-7, the Company t}rough
inadvertence ticked on the option that no

share transfer has taken place. A revised

shareholder list was attached in tlle saure

MGT-7, vrhich has considered the effect of

such transfer-

That tJle Transferee company has not flled E-form BEN-2.

. The petitioner companies states tleat since

CLfr"r.rL Infoline Limited is a listed Comparry;

the significant benefi.cial ownership means .

any shareholder who holds more than 50% oi

the share capital and as such there is no

requirement of e-For:n BEN-2.

That the Petitioner Companies have to und.ertake to

comply wittr section 232(3)(i) of Companies Act, 2013 and

Transferee Company must be paid the differential fees, if
any, after setting off t1:e fee aJready paid by the Transferor

d.

Page 7 of 18



"'J"#,'"Xllf.'ffi};ffi;

Company on its Auttrorized capital.

. The petitioner companies undertakes to comply

with the provisions of Section 232(3)(i) of the

QsmFanies Act.

The petitioner compa-rries to fo11ow the procedure 1ed down

under section 4 read with section 13 a-nd oth.er applicable

provisions of tlre Companies Act, 2073 and Rules made

thereunder with regards to ttre change in the name of the

Tlansferee Company.

. The pedtioner Companies states t]:at t]:e
change in the neme of the Transferee

Company is through a system of Sing1e

Window Clearance as per the Scheme and

tJ:erefore there is no separate compliance

required.

The RoC submitted that the petitioner comparries to

preserve its books of accounts, papers and record and

shall not be disposed of without prior permission of

Central Govern:nent as per Section 239 of tJre Compa-nies

Act, 2013. It is furttrer submitted ttrat petitioner

companies to ensure stahrtory compliance of all applicable

laws and also on sanctioning of the present Scheme, the

Tralsferor Comparry shall not be absolved. from any of its

statutory liabilities, necessarJr stamF duty on transfer bf

property/assets, if any, to ttre respective authorities before .

implementation of the Scheme and to comply with the

provisions of Section 232(5) of the Companies Act with

respect to file certified copy of order sanctioning the

Scheme with Registrar of Companies within 30 days from
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In CA(CAA) No.34 of 2025

the date of passing order.

. The petitioner companies undertakes to

cornFly with all statutory compliances of

applicable. laws and on sanctioning of the

Scheme and the companies will not absolve

from arry of its statrtory liabilities, in a:ey

manner. It is further undertaken by the

Transferee comparly that the liabilities in
respect of offences cornrnitted under

Q6rnFanies Act by the ofEcers in default of t]le

Transferor Comparry prior to merger,

amalgamation or acquisition shal1 continue

against itself after such merger, amalgarnation

or acquisition as per section 23O of the

Comparries Act, 2OL3. It is firrther submitted

ttrat there are no CIRP proceedings r:nder IBC

or winding up proceedings against either of tlee

Petitioner Companies.

OL's Report

In response to the notice of hearing served upon the ofEce of

Official Liquidator (OL), a representation dated 10.10.2025 ,in
respect of the Transferor CompanR was filed by the OL, wherein

the OL have not raised any specific observations which reqqire
!

any individual response. i

The OL in its report submitted that as per ttre MCA Portal, tJre

Transferor Comparry have f,led its Annual Audit Accounts with

tlre RoC up to 3L.A3.2O25- It is further submitted ttrat the

Ttansferor Comparry have not accepted any Deposits under
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cP (cAA) No. 47(AHM) 2025
In CA(CAA) No.34 of 2025

Secdon 73 of the Act and is not required to register with RBI as

NBFC. It is further submitted that the lncome Ta>r Assessment

are completed up to Annual Year 2024-2025. F\:rttrer,

Transferor Q6rnpan] has submitted a Certificate dated

LO.O6.2O25 from tl:e Statutory Auditor of ttre Transferor

CornF€ury namely M/s. I(rutesh Patel & Associates, CA stating

that the Transferor Comparry follows the Accounting Standards

prescribed under section 133 of the Compalies Act, 2013 in
maintaining the books of accounts of the comparly. There is no

adverse observation in respect of the Transferor Cornpany.

Further, the Transferee Company is also required. to pay Rs.

2O,OOA/- approximately, the related e{penses of ttre OfEcial

Liquidator or any other amount as may be considered

appropriate by this Tribunal.

The petitioner companies uide it letter dated 20.1.1.2025, in

response to the representation of the OL undertakes to

preserve books of accounts, papers and records of the

Transferor Company and shall not dispose tlee salne

without prior per:nission of Central Government as

required under Section 239 of the Act- The petitioner

companies undertake to lodge a certilied copy of the order

along with tJle Scheme with tl:e concerned, Superintindent

of Stamps for the purpose of adjudication of stamp duty
I

payable, if any. The petitioner companies r-:ndertakd to fi1e

certified copy of order sanctioning the Scheme wittr the

RoC within 30 days from the date of issuance 6f U:e

certifi.ed copy of ttre order. The petitioner companies also

undertakes to pay Rs. 2O,OOO/- as the fees of the Oflicial

Liquidator.

iir.
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Income Tax Deparknent's Report

In response to ttle notice of hearing served upon the Income Tax

Department, it has flled report dated 28.L1.2O25 & 03.12.2025.

It has submitted its no objection to this scheme of amalgamation

involving merger of Citlzen Solar Private Limited (Transferor

Company) with Citizen Infoline Li:nited (Tralsferee Comparry). It
has been further stated that tlee all the present outstanding

demand and demand raised in future, rf arty, in the case of

Cltszen Solar Rrt. Ltd. (Transferor Comparry) will become payable

by Cittzen Infoline Limited (Transferee Comparry). The Income

Tax Department reselves its rights to determine the tax
irnplications of the transferor company contemFlated under tfre

scheme in accordance with the provisions of the IT Act, 1961

and tJre provisions under the Act shall prevail over arrSrthing

contrary provided r.rnder the scheme.

r The petitioner company/ Tlansferee company

has flled reply dated 04.A2.2026 in response to

the report filed by the Income Tax Department

wherein ttre Transferee comparly has

undertaken to abide by arry order/demand

issued by the Income Tor Department, whether

existing or arising in the future from the Income

Tax Department against either t}:e Transferor

Company or the Transferee Company, shatl be

duly paid or settled by the Transferee Company

without raising any objection.
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L0. The petitioner companies have also fi1ed a pursis dated

04.02.2A26 placing on record the $lo Objection Letter' dated

L2.O5.2O25 received from the Bombay Stock Exchange-

11. Despite service of notice and paper publication, no

representation from any other sectorial/regulatory authorities

has been received.

12- Petitioner companies submitted that ttrere are no proceedings/

investigation pending against both the petitioner companies

rrnder Sections 2LO-2LT, 2L9, 22O, 223, 224, 225, 226 & 227 of

the Companies Act, 2013. It is furttrer submitted that there are

no winding up petition is pending against the petitioner

comFanies r:nder the provisions of the Act. The Statutory
Auditors have certified that the accounting treatment specifi.ed in
the Scheme is in conformity with ttre accounting standards

prescribed under Section 133 of the Companies Act.

13. We heard. the Ld. Counsel for the petitioner companies, counsel

for Income Tax Departrnent and perused reports of tl:e Offi.ce of
the Regional Director, OL and Registrar of Companies and also

gone through the material available on record.

The counsel appearing for the petitioner companies submitted

that the petitioner companies have complied wittl all statutory

requirements as per the directions of this Tribunal and filed 'the
necessarJr aIfidavits- The petitioner companies also r:ndertakq to

comply with statutory/regulatory requirements und,er the

Companies Act, 2013 and ttre Rules made thereunder, as may be

applicable"
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15. On the basis of above facts arrd subrnissions made by the

Learned Counsel representing the petitioner companies,

representative of the Regional Director, Cou:rsel for the Income

Tax Authorities, the Registrar of Qsrnpanies and on perusal of

tJ:e Scheme, it appears tJ:at the requirements of the provisions of
Sections 23O and 232 are satisfied by the petitioner companies.

No objections to ttre scheme have been produced on record by
the petitioners. We are of the considered view that the proposed

Scheme of Amalga:rration is bona fide and in the interest of the

shareholders and creditors. In the result, Comparry Petition No.

CP (CAA) /47 (AIIM) 2025 in CA (ctA) /34 (AHM) 2o2s can be

allowed. The Scheme envisages Amalge;mation of Citizen Solar

Private Limited (Tra:esferor Comparry) into CTttzer: Infoline

Limited (Transferee Cor.pany) and tleeir respective shareholders

and creditors.

The petitioner companies have filed arr affidavit dated

L6.L2-2O25 in response to the reports of RD and ROC. The

applicaLion f,led with delay instead of within 1 year is attributed
to the delay in getting the approval from BSE, which is a

legitimeite and acceptable reason. Hence, we allow the

applicaLion with the same appointed date as approved by the

scheme and the petitioners being from tl:e same grol.lp. Thgre

are no other mqjor objecdons and necessar1r balance sheets of

both the companies have been filed. :

Notwithstanding the above, if there is arry defi.ciency found or,

violation committed qua any enactment, statrrtory nile 'or.

regulation, the sanction granted by this Tribunal to the scheme

will not come in the way of action being taken, albeit, in

L6.
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accordance with Iaw, against the concerned persons, directors

and officials of the Petitioners.

18. While approving th.e Scheme as above, based on flee declaration

and reply submitted we further clariff that tJlis order should not

be construed. as arr. order in galating aJay exempdon from

payment of sta-mp duty, taxes including Incorne Tax, GST, etc. or

arry other charges, if arry, and payment in accordance with law or

in respect of any permission/compliance with arry of t].e
regulatory autJ:orities ald with any other requirement which

may be specifi.cally required under any 1aw'

19. Therefore, this Tribunal orders as under;

ORDER

company Petition i.e. cP (cAA) 47 of 2025 in CA (CAA) 34 of

2025, is allowed

The Scheme of Amalgnrrration is hereby sanctioned and it is

declared that ttre sarne sha1l be binding on the Petitioner

Comparries ald their Shareholders and Creditors and all

concerned under the Scheme.

The Appointed Date for the Scheme shall be 01.04.2A23. "the

compliance provid.ed by the petitioners to the obserwations' of

RD is thereby accePted.

The Petitioner comparries are directed to comply with the

statutory f,ling requirements sought by the RD/RoC in their

reportf representation. This would include complying with arry

provisions that may be needed on accor:nt sanction of this

I.

II.
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scheme to any other regulatory authorities. The Petitioner

companies will ensure ttrat ttrere is no charge created before

sanction of the scheme/if any to be accordingly deleted if
there are no liabilities with arly creditors, or any other,

irrespective of approval of the scheme and submit the

necessary clarifi.cations seeking deletion by the ROC through

appropriate creditors who have created charge if arry.

Income Tax Deparhnent will be free to exa:nine the aspect of

arry tax payable as a result of the sanction of tlle Scheme and

if it is for:nd that the Scheme of Amalgamation ultimately

results in ta< avoidance or is not in accordance wittr the

applicable provisions of Income Tax Act, then the Income Tax

Deparbr.ent shall be at liberty to initiate appropriate course of

action as per Iaw. Arry sanction of the Scheme of

Amalgamation under Sections 230-232 of the Comparries Act,

2OL3 shall not adversely affect the rights of Income Tax

Deparhnent or any past, present or future proceedings and

tlee sanction of the scheme shall not come in its way for the

appropriate course of action as per law for the tax liabilities, if
any against tJ:e petitioner companies in complfng with arry of

the provisions of Income Tax and they are liable to be

proceeded against at time before or after sanction of the'

scheme that is approved.

It is declared ttrat the Transferor Company sha1l be dissolved

without winding up on compliance of this order.

A11 the properfy right and powers of the Tra:esferor Company

and al1 the other property, rights and powers of the Transferor

Comparry be transferred as per scheme without further act or

\rII.
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deed to tJ:e Traasferee Comparry and accordingly ttre same

shall pr:rsuant to Section 232 of, the Act, be transferred to and

vested in tJ:e Transferee Comparry for all the estates and

interest of the Transferor Company therein.

A11 the liabilities and duties of the Transferor Comparry be

transferred as per scheme to the Transferee Company and

accordingly the same shall pursuant to Section 232 of the

Companies Act, 2O\3 becorre t.I:e liabilities and duties of the

Transferee ComFany.

A11 workers/employees of ttre Tlansferor Company shall be

deemed to have become the workers/employees of ttre

Transferee Company as per scheme with effect from the

Appointed Date without arly break, discontinuance or

internrption in their senrice and on the basis of continuity of

service, and the terms and conditions of their emplo5rment

\Mith the Transferee Company shall not be less favor:rable

than those applicable to them with reference to the Transferor

Company as on ttre Effective Date.

A11 proceedings, if ,rry, now pending against the Transferor

Company are continued by or against the Transf;iee

Company. i
I
I

The Petitioner Companies within ftir6/ d.ays of the datd. of

receipt of this order, cause a certifi.ed copy of this order to bd

delivered to the Registrar of Companies for registration and on

such certi.fied copy being so delivered, the entire Undertaking

of the Transferor Company shall stand. tra-nsferred to ttre
Transferee Company as per scheme and th.e Registrar of

Companies shaIl place all documents relating to the
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Tra:esferor Comparry to the fi1e kept by him in relation to the

Transferee Comparry and the files relating to the said

companies shall be treated accordingly.

A11 concerned Authorities to act on copy of this order along

with the Scheme authenticated. Registrar of ttris Tribunal

shall issue the certified copy of this order along witJ' the

Scheme.

The Petitioner Companies are directed to lodge a copy of this

Order and the approved Scheme and Schedule of Assets duly

authenticated by the Registrar of this Tfibunal, with the

concerned Superintendent of Stamps, for tlee purpose of

adudication of starnF d.rty, if any, within 60 days from the

date of the Order

The Petitioner Comparries are further directed to flle a copy of

this ofder along udth the copy of the Scheme with the

concerned the Registrar of Compar:,ies, electronically, along

with e-form. INC-28 in addition to physical copy within 30

days from ttre date of issuarrce of the certiEed copy of tlee

Order by the Regtstry as per relevarrt provisions of the Act.

The legal fees and e4penses of the office of tlee Regional

Director are quantified at Rs.25,000/- in respect of the

Petitioner Companies. The said fees to the Regional Director

sha1lbe paid by the Transferee Comparry.

The legal fees and e4penses of the offi.ce of tlee OfEcial

Liqrridator are quantified at Rs.2O,OOO / - in respect of each ttre

Transferor Comparry. The said fees of ttre OfEcial Liquidator

shall be paid by,@,Trtpsferee Company.

xil.

xil.

XIV.

)iln.

.:
I

sd 1-
{

-a
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Any person aggrieved shall be at liberty to apply to the

Tribr-rnal in the above matter for any direction that may be

necessary.

Accordingly, Company Petition i.e. C.P. (C.A.A.) / a7 (AHM) of

2025 irr C,A-(C.A.A.)134 of 2025, is allowed and disposed of.

CHITRA HANKARE
MEMBER (JUDICTAL)

Prapared av 'lXb'o''iu

stgnature @ o
Cartlfied to Eirue eo opd]lu-tqina I

((-o1\r.b$

Dete * --,? <t o-el./q' '-'

_ 15\3
Assistant Registrar

i{CLT, fihrnedabad Bench

Ahrnedlabad

1*{
tit ,.
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