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FORM NO. CAA. 2

[PURSUANT TO SECTION 230(3) AND RULE 6 AND 7 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016]

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
CHANDIGARH BENCH, CHANDIGARH

COMPANY APPLICATION NO. CA (CAA) 44 (CHD)(PB) OF 2021

IN THE MATTER OF:

THE SCHEME OF AMALGAMATION OF:

Triputi Infrastructure Private Limited
with its registered office at
Sood’s Niwas Ranbir Marg, Patiala, Punjab - 147001
PAN: AAECT7480N
CIN: U70101PB2011PTC049856

...TRANSFEROR COMPANY/ APPLICANT COMPANY NO. 1

WITH

Milkfood Limited
with its registered office at
Bahadurgarh, District Patiala, Punjab - 147021
PAN: AAACM5913B
CIN: L15201PB1973PLC003746

...TRANSFEREE COMPANY/ APPLICANT COMPANY NO. 2

NOTICE CONVENING THE MEETING OF SECURED CREDITORS OF THE TRANSFEREE COMPANY

To
The Secured Creditors of Milkfood Limited

NOTICE is hereby given that by an Order dated 13th May 2022 (the “Order”), the Hon’ble National Company Law
Tribunal, Chandigarh (“NCLT”) has directed a meeting to be held of the Secured Creditors of Milkfood Limited the
“Transferee Company” for the purpose of considering, and if thought fit, approving, with or without modification(s),
the arrangement embodied in the Scheme of Amalgamation of Milkfood Limited (“Applicant Company 2” or
“Transferee Company” or “Company”) and Triputi Infrastructure Private Limited(“Applicant Company 1” or
“Transferor Company”) and their respective Shareholders and creditors (“Scheme”). In pursuance of the said
Order and as directed therein further notice is hereby given that a meeting of the Secured Creditors of the Transferee
Company will be held through video conferencing / other audio-visual means (“VC/OAVM”) on Saturday, 9th July,
2022 at 10:30 AM (IST) (10:30 hours) at which time you are requested to attend. At the meeting, the following
resolution will be considered and if thought fit, be passed, with or without modification(s):

1. To consider and, if thought fit, to pass, the following resolution with specific majority as provided
under sections 230 to 232 of the Companies Act, 2013 and other applicable provisions:

“RESOLVED THAT pursuant to the provisions of Section 230 read with section 232 of the Companies Act,
2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other
applicable provisions of the Companies Act, 2013, the rules, circulars, and notifications made thereunder
(including any statutory modification or re-enactment thereof) as may be applicable and in accordance with the
Memorandum of Association of the company, the Securities and Exchange Board of India Circular No CFD/
DIL3/CIR/2017/21 dated 10th March 2017, the observation letters issued by BSE Limited  dated 28th May, 2021
and subject to approval of the Hon’ble National Company Law Tribunal, Chandigarh Bench (‘NCLT’) and subject
to such other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary
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and subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble NCLT or by
any regulatory or other authorities, while granting such consents, approvals and permissions which may be
agreed to by the Board of Directors of the Company (hereinafter referred to as the ‘Board’, which term shall
deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board or any other
person authorised by it to exercise its powers including the powers conferred by this Resolution) and subject to
consent of the creditors of the Company, the consent of the members of the company be and is hereby accorded
for the approval of proposed Scheme of Amalgamation between Triputi Infrastructure Private Limited (“the
Transferor Company”) with Milkfood Limited (“the Transferee Company”)and their Respective Creditors &
Shareholders(“as per the scheme”)

RESOLVED FURTHER THAT the scheme providing for Amalgamation between Triputi Infrastructure Private
Limited (“the Transferor Company”) with Milkfood Limited (“the Transferee Company”) with effect from “ Appointed
date” as defined in the Scheme and also providing for various other matters connected with and/or consequential
to and/or incidental thereof, submitted to this meeting, would be advantageous and beneficial to the Company
and all stakeholders and that the terms thereof being fair and reasonable be and hereby approved, subject to
such changes / alterations / amendments / modifications as may be required or considered necessary or
expedient in pursuance of orders, if any, of NCLT or otherwise.”

TAKE FURTHER NOTICE that each Secured Creditor can opt for only one mode of voting, i.e., (a)remote e-
voting, or (b) e-voting during the Meeting through video conferencing / other audio-visual means (“VC/OAVM”)
to be held on Saturday, 9th July 2022 at 10:30 AM (IST) (10:30 hours), as arranged by CDSL on behalf of the
Company. If the creditors opt for remote e-voting, they will nevertheless be entitled to attend and participate in
the Meeting but will not be entitled to vote again during the Meeting and the e-voting facility at the Meeting will
be disabled for creditors who have already cast their votes through remote e-voting, prior to the Meeting.

Facility of remote e-voting will be available during the prescribed time period. Accordingly, Secured Creditors
can vote through remote electronic means (without attending the meeting) instead of voting in the Secured
Creditors’ meeting.

TAKE FURTHER NOTICE that since this Meeting will be held through VC/OAVM, physical attendance of the
Secured Creditors has been dispensed with. Accordingly, the facility for appointment of proxies by Secured
Creditor as prescribed under Section 105 of the Companies Act will not be available for the said Meeting and
hence, the Proxy Form and Attendance Slip are not annexed to this Notice.

A copy of this notice and the accompanying documents will be placed on the Company’s website
www.milkfoodltd.com. The Company is required to furnish a copy of the Scheme free of charge on all working
days, from the registered office of the Company between 10:00 A.M. to 5:00 P.M. within one day of any requisition
of the Scheme being made by the Secured Creditor to the Company by e-mail at info@milkfoodltd.com. A
recorded transcript of the meeting shall also be made available on the website of the Company as soon as
possible. At least one independent director of the Company and/ or the auditor (or his authorized representative
who is qualified to be an auditor) of the Company shall be attending the Meeting through VC/OAVM.

TAKE FURTHER NOTICE Hon’ble NCLT has appointed Justice Ranjit Singh (Retd.) as Chairman, Mr. Manuj
Nagrath, Advocate as Alternate Chairman and Mr. P.D. Sharma, practicing Company Secretary as scrutinizer
of the said meeting of Secured Creditors of the Transferee Company.

Further the results of the Meeting shall be announced within two days working days of the conclusion of the
Meeting upon receipt of Scrutinizer’s report and the same shall be displayed on the website of the Company
(www.milkfoodltd.com) and on the website of CDSL(www.cdslindia.com), being the agency appointed by the
Company to provide the e-voting facility to the creditors, as aforesaid. Further, as per the order dated May 13,
2022, Hon’ble Chairman will submit its report within 7 days of the conclusion of the meeting.

The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent approval of the Hon’ble
Tribunal and such other approvals, permissions, and sanctions of regulatory or other authorities, as may be
necessary

Sd/-
Dated: 6th day of June 2022 (Gita Bawa)
Place: Patiala Authorised Representative of Transferee Company
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NOTES:

1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Chandigarh (“Tribunal” or “NCLT”)
vide its Order dated May 13, 2022 (“Order”), the meeting of the Secured Creditors of the Company (“Meeting”)
is being conducted through Video Conferencing/ other audio-visual means (“VC/OAVM”) facility to transact the
business set out in the Notice convening this Meeting. Accordingly, the facility for appointment of proxies by the
Secured Creditors will not be available for the Meeting and hence, the Proxy Form and Attendance Slip are not
annexed to this Notice. The proceedings of the Meeting would be deemed to have been conducted at the
registered office of the Company.

2. In view of COVID-19 pandemic, the present meeting is proposed to be convened through Video Conferencing
including remote e-voting facility in terms of the Order passed by the Hon’ble National Company Law Tribunal,
the circulars and guidelines issued by the Ministry of Corporate Affairs and the relevant provisions of the
Companies Act, 2013. Facility of remote e-voting will be available during the prescribed time period before the
meeting and through e-voting platform which will be available during the meeting.

3. Central Depository Services (India) Limited (“CDSL”) is appointed to provide remote e-voting facility before the
meeting; and to provide e-voting platform during the meeting, in a secured manner.

4. Secured Creditors, who have not registered their e-mail id, can get the same registered by sending the request
to the Company Secretary and the Compliance Officer of the Company at the email ID – info@milkfoodltd.com.

5. In case of any difficulty in registering the e-mail id; e-voting or attending the meeting through Video Conferencing,
etc., the following persons may be contacted:

Name Mobile No. and e-mail
Mr. Rakesh Kumar Thakur 5th Floor, Bhandari House,
Company Secretary & Compliance 91, Nehru Place, New Delhi-110019
Officer Milkfood Limited Email: info@milkfoodltd.com

Mobile No. +91-9899792212

6. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the
creditors at the registered office of the Transferee Company between 10.00 A.M. to 5.00 P.M. on all working
days (Monday to Friday) up to the date of the meeting.

7. The Secured Creditors by 30.06.2021, being the cut-off date as recorded in the Hon’ble NCLT order dated 13th

May, 2022, which are 3 in number, amount of Rs. 66,03,35,840/- and the list is as filed with Hon’ble NCLT at the
time of filing the first motion application, will only be entitled to exercise their right to vote on the above resolution
and will be allowed to attend the meeting of Secured Creditors through Video Conferencing and vote through e-
voting system.

8. The Institutional/Corporate Secured Creditors (i.e. other than individuals/HUF, NRI, etc) are required to send a
scanned copy (PDF/JPEG Format) of its Board Resolution or governing body Resolution/Authorisation, etc.,
authorising its representative to attend the meeting and vote on its behalf. The said Resolution/Authorization
may be sent to the Scrutinizer at: –info@milkfoodltd.com.

9. Instructions for attending the meeting through Video Conferencing; and for voting through remote e-voting
process are given at the end of this notice.

10. Voting may be made through remote e-voting (without attending the meeting) which will be available during the
prescribed time period before the meeting (as given below); or through e-voting platform which will be available
during the meeting:

Commencement of remote e-voting Wednesday, 6th July, 2022 at 9:00 A.M. IST

End of remote e-voting Friday, 8th July, 2022 at 5:00 P.M. IST

11. All the Secured Creditors will be entitled to attend the meeting through Video Conferencing.  However, the
Secured Creditors who have already voted through the remote e-voting process before the meeting, will not be
entitled to vote at the meeting.
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12. The notice convening the said meeting will be published through advertisement in (i) Financial Express (All
India Edition) in the English language; and (ii) translation thereof in Jansatta (All India Edition) in Hindi language.

13. The quorum of the Meeting of the Secured Creditors of the Company shall be 2 in number or 40% in value of
the Secured Creditors debt as standing on 30.06.2021 in the books of Milkfood Ltd. in terms of the list filed with
Hon’ble NCLT. The Secured Creditors attending the Meeting through VC/OAVM shall be counted for the purpose
of reckoning the quorum under Section 103 of the Companies Act. In case the above stated quorum is not
present at the Meeting, the Meeting shall be adjourned for half an hour, thereafter, the Secured creditors
present shall be deemed to constitute the quorum.

14. As directed by Hon’ble NCLT, Mr. P.D. Sharma, Practising Company Secretary, shall act as the Scrutinizer to
scrutinize votes cast during the meeting. The scrutinizer shall make a Scrutinizer’s Report of the total votes
cast in favour and against the resolution and invalid votes, if any, to the Chairman of the meeting, in writing and
submit a report within two working days on votes cast in terms of the order of Hon’ble NCLT.

15. The result of the voting shall be reported to the Hon’ble NCLT by the Ld. Chairman of the meeting in writing
upon receipt of the Scrutinizer’s Report within 7(Seven) days from the conclusion of the meeting, i.e. by 16.07.2022

16. Notice of the meeting, Explanatory Statement and other documents are also being placed on the following
website(s):

Milkfood Limited BSE Ltd

www.milkfoodltd.com www.bseindia.com

17. The Scheme shall be considered approved by the Secured Creditors of the Company if the resolution mentioned
in the Notice has been approved by majority of persons representing three-fourth in value of the Secured
Creditors voting at the Meeting through VC/OAVM, in terms of the provisions of Sections 230 to 232 of the
Companies Act.

Encl.: As above

PROCEDURE FOR E-VOTING:
REMOTE E-VOTING INSTRUCTIONS FOR SECURED CREDITORS

1. In view of COVID-19 pandemic, the present meeting is proposed to be convened through Video Conferencing
in terms of the Order passed by the Hon’ble National Company Law Tribunal, the Guidelines issued by the
Ministry of Corporate Affairs and the relevant provisions of the Companies Act, 2013, if any. Facility of remote
e-voting will be available during the prescribed time period before the meeting and through e-voting platform
which will be available during the meeting.

2. Central Depository Services (India) Limited (CDSL)is appointed to provide remote e-voting facility before the
meeting; and to provide e-voting platform during the meeting, in a secured manner.

3. Only Secured Creditors of the Company may attend the meeting of Secured Creditors through Video Conferencing
and vote through e-voting system.

4. Please take note that since the meeting is proposed to be held through Video Conferencing, option of attending
the meeting through proxy is not applicable/available.

5. Instructions for attending the meeting through Video Conferencing; and for voting through remote e-voting
process are given at the end of this notice.

6. All the Secured Creditors will be entitled to attend the meeting through Video Conferencing. However, the
Secured Creditors who have already voted through the remote e-voting process before the meeting, will not be
entitled to vote at the meeting.

7. Secured Creditors attending the meeting through video conferencing shall be counted for the purposes of
reckoning the quorum
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Kindly follow the instructions for Secured Creditors’ Remote voting electronically provided as under.

i. The voting period begins on Wednesday, 6th July, 2022 from 9 A.M and ends on Friday, 8th July, 2022 at 5 P.M.
The remote e-voting module shall be disabled for voting thereafter.

ii. Voters should log on to the e-voting website www.evotingindia.com during the voting period.

iii. Click on Members.

iv. Enter your User ID as XXXXXXXXXX

v. Next enter the Image Verification as displayed and Click on Login.

vi. Enter your password as XXXXXXXX

vii. After entering these details appropriately, click on “SUBMIT” tab.

viii. Select the EVSN of  <<Company name as registered in the e-Voting system
(www.evotingindia.com)>> on which you choose to vote.

ix. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO”
for voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution
and option NO implies that you dissent to the Resolution.

x. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution   details.

xi. After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be
displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and
accordingly modify your vote.

xii. Once you “CONFIRM” your vote on the resolution, you will not be allowed to   modify your vote.

xiii. You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting
page.

INSTRUCTIONS FOR SECURED CREDITORS ATTENDING THE MEETING THROUGH VC/OAVM ARE AS
UNDER:

1. Creditors will be provided with a facility to attend the Meeting through VC/OAVM through the CDSL e-Voting
system. Creditors may access the same using Remote voting credential & process mentioned above. The link
for VC/OAVM will be available after successful login where the EVSN of Company will be displayed.

2. Creditors are encouraged to join the Meeting through Laptops / IPads for better experience.

3. Further Creditors will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

INSTRUCTIONS FOR SECURED CREDITORS FOR E-VOTING DURING THE MEETING ARE AS UNDER: -

1. The procedure for e-Voting on the day of the meeting is same as the instructions mentioned above for Remote
e-voting.

2. Only those Creditors, who are present in the meeting through VC/OAVM facility and have not casted their vote
on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting system available during the meeting.

3. If any Votes are cast by the Creditors through the e-voting available during the meeting and if the same Creditors
have not participated in the meeting through VC/ OAVM facility, then the votes cast by such Creditors shall be



10

considered invalid as the facility of e-voting during the meeting is available only to the Creditors attending the
meeting.

4. Creditors who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not
be eligible to vote at the meeting.

If you have any queries or issues regarding attending meeting & e-Voting from the CDSL e-Voting System, you
can write an email to helpdesk.evoting@cdslindia.com or call on toll free no. 1800 22 55 33

Or

For any other queries, contact company official:

Name Mobile No. and e-mail
Mr. Rakesh Kumar Thakur 5th Floor, Bhandari House,
Company Secretary & Compliance 91, Nehru Place, New Delhi-110019
Officer Milkfood Limited Email: info@milkfoodltd.com

Mobile No. +91-9899792212
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
CHANDIGARH BENCH, CHANDIGARH

COMPANY APPLICATION NO. CA (CAA) 44 (CHD)(PB) OF 2021

IN THE MATTER OF:

THE SCHEME OF AMALGAMATION OF:

Triputi Infrastructure Private Limited
with its registered office at
Sood’s Niwas Ranbir Marg, Patiala, Punjab - 147001
PAN: AAECT7480N
CIN: U70101PB2011PTC049856

...TRANSFEROR COMPANY/ APPLICANT COMPANY NO. 1

WITH

Milkfood Limited
with its registered office at
Bahadurgarh, District Patiala, Punjab - 147021
PAN: AAACM5913B
CIN: L15201PB1973PLC003746

...TRANSFEREE COMPANY/ APPLICANT COMPANY NO. 2

EXPLANATORY STATEMENT UNDER SECTIONS 230 - 232 OF THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 READ WITH RULE 11 OF THE NCLT RULES, 2016

1. Pursuant to the Order passed by the Hon’ble Chandigarh Bench of the National Company Law Tribunal at
Chandigarh, (the “NCLT”) in the Company Application  No. CA(CAA) 44 PB) of 2021 and CA 43 of 2022  dated
13th May 2022 (“Order”)  a meeting of the Secured Creditors of the Milkfood Limited (hereinafter referred to as
the “Transferee Company” or “Applicant Company No. 2” as the context may admit), is being convened and
held  through video conferencing / other audio-visual means (“VC/OAVM”) on Saturday, 9th July, 2022 at
10:30 AM (10:30 hours) for the purpose of considering and, if thought fit, approving with or without modification(s),
the proposed Scheme of Amalgamation between Milkfood Limited (“Applicant Company 2” or “Transferee
Company” or “Company”) and Triputi Infrastructure Private Limited(“Applicant Company 1” or “Transferor
Company”) and their respective shareholders  and Creditors  (“Scheme”) under Sections 230 to 232 of the
Companies Act, 2013 (the “Act”) (including any statutory modification or re-enactment or amendment thereof)
read with the rules issued thereunder. The Transferor Company and the Transferee Company are together
referred to as the “Companies”.

2. In terms of the said Order, NCLT has appointed Justice Ranjit Singh (Retd.) as Chairman, Mr. Manuj Nagrath,
Advocate as Alternate Chairman and Mr. P.D. Sharma, Practicing Company Secretary as scrutinizer of the said
meeting of Secured Creditors of the Transferee Company.

3. This statement is being furnished as required under Sections 230 and 232 of the Companies Compromises,
Arrangements and Amalgamations) Rules, 2016 read with Rule 11 of the NCLT Rules, 2016 (the “Rules”).

4. NCLT, by its Order, has, inter alia, held that since the Transferee Company is directed to convene a meeting of
its Secured Creditors.

5. The scrutinizer appointed for scrutinizing the e-voting process will however submit his report to the Chairman
of the Transferee Company after completion of the scrutiny of e-voting submitted/cast by the Secured Creditors
so as to announce the results of the e-voting exercised by the Secured Creditors of the Transferee Company.

6. A copy of the Scheme setting out in detail the terms and conditions of the arrangement, inter alia, providing for
the proposed Scheme of Amalgamation between of Milkfood Limited (“Transferee Company” or “Applicant
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Company 2”) and Triputi Infrastructure Private Limited(“Transferor Company” or “Applicant Company 1”)
and their respective shareholders and creditors, which has been approved by the Board of Directors of the
Transferee Company at its meeting held on, 05th day of October, 2020 is attached to this Notice and forms part
of this explanatory statement.

BACKGROUND OF THE COMPANIES

Background of Milkfood Limited (“Transferee Company”) is as under:

7. Milkfood Limited (“Transferee Company”) is presently engaged in the business as manufacturers and/or
processors and dealers in and importers and exporters of all varieties of milk, whole milk powder, skimmed
milk powder, condensed milk, evaporated milk and dried milk etc. There has been no change in the name of
Transferee Company during the last 5 years.

The registered office of the Transferee Company is situated at Bahadurgarh, District Patiala, Punjab - 147021
PAN: AAACM5913B CIN: L15201PB1973PLC003746.The email address of Transferee Company is
info@milkfoodltd.com. The Company has received the certificate of Incorporation dated 31st March 1973 from
Registrar of Companies, Delhi.

8. The Capital Structure of Transferee Company as on 31.03.2022 and immediately before the implementation of
the Scheme is as under:

Particulars Amount (Rs.)

Authorized Share Capital
75,00,000 Equity Shares of Rs. 10/- each and Rs.7,50,00,000/-
50,000 Preference Shares of Rs. 100 each. Rs.50,00,000/-
TOTAL Rs.8,00,00,000
Issued, Subscribed and Paid-Up Share Capital
48,86,440 Equity Shares of Rs. 10 /- each Rs.4,88,64,400
Less: Call in Arrear Rs.19,000
Add: Amount Paid on Forfeited Shares Rs.7,000
TOTAL Rs.4,88,52,400

9. The Transferee Company is widely held listed Company having its equity shares listed on BSE
Limited. The objects for which Milkfood Limited has been incorporated are set out in its Memorandum
of Association. Some of the main objects of the Transferee Company as set out in its Memorandum
of Association are as follows:

That Transferee Company is engaged in business of manufacturers and / or processors and dealers in and
importers and exporters of all varieties of Milk, Whole Milk Powder, Skimmed Milk Powder, Condensed Milk,
Evaporated Milk and Dried Milk, Butter, Butter Milk, Cream, Curds, Ghee, Cheese, Margarine, Ice-Cream, Ice-
Cream Powder, Creamery, Baby food and Invalid Foods and Tonics, Biscuits, Toffees, Sweets, Lactose, Lactose
Powder, Chocolates and Candies, Cocoa and Cocoa Butter products, Dairy Chemicals and all varieties of
natural or processed articles and produce of Dairy industry and their products, bye-products, and formulations
and wastes and residue resulting from the manufacture and processing of and/ or trading in any or all of the
articles mentioned aforesaid.

10. Object Clause No. 31 of Memorandum of Association permits Transferee Company;

“to acquire and undertake all or any part of the business, property and liabilities of any person or Company
carrying on any business which this Company is authorized to carry on or to take possession of property
suitable for the purpose of the Company or to amalgamate with any other Company.”
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Background of Triputi Infrastructure Private Limited (“Transferor Company”) is as under:

11. Triputi Infrastructure Private Limited (“Transferor Company”) bearing CIN: U70101PB2011PTC049856 is a
private Limited company incorporated under the provisions of the Companies Act, 1956. Company is presently
engaged in the business to acquire by purchase, exchange, lease, hire or otherwise any estate, lands, buildings,
plots or immovable property of any nature or any interest therein etc. and PAN of the company is AAECT7480N.

The registered office of Transferor Company is situated at Sood’s Niwas Ranbir Marg, Patiala, Punjab – 147001.
The registered office of the company was shifted from New Delhi to Punjab vide an order of Regional Director
bearing the date 22nd May 2019 and vide ROC Order dated 8th August 2019.The email address of Transferor
Company is triputiinfrastructure@gmail.com.The Company has at its inception had received the certificate
dated 29th September 2011 from Registrar of Companies, Delhi.

12. The Capital Structure of Transferor Company as on 31.03.2022 and immediately before the implementation of
the Scheme is as under:

Particulars Amount (Rs.)

Authorized Share Capital
1,45,00,000 Equity Shares of Rs 10 /- each Rs.14,50,00,000/-
TOTAL Rs. 14,50,00,000/-
Issued, Subscribed and Paid-Up Share Capital
1,40,10,000 Equity Shares of Rs 10 /- each Rs.14,01,00,000/-
TOTAL Rs. 14,01,00,000/-

There is no change in the Capital Structure of the Transferor Company since the Appointed Date.

13. The objects for which Transferor Company has been incorporated are set out in its Memorandum of Association.
Some of the main objects of the Transferor Company as set out in its Memorandum of Association are as
follows:

i. To acquire by purchase, exchange, lease, hire or otherwise any estate, lands, buildings & plots
or immovable property of any nature or any interest therein.

ii. To carry on the business of. construction of apartments, flats, shops, kothies, hotels, restau-
rants, pubs, cinema halls, multiplex complexes, malls, hospitals and nursing homes buildings,
canals, reservoirs, mills and offices, huts, tenements, warehouses, industrial sheds, power
houses, tunnels, culverts, channels sewage, roads, bridges and dams and to act as an agent for
purchasing, selling and letting on hire plot and houses, whether multistoried, commercial and/or
residential buildings on commission basis.

iii. To carry on the business as. developers, promoters, builders, consultants, civil engineers, archi-
tects, surveyors, designers, town planners, colonizers of estates, farmland & residential build-
ings, commercial buildings, estimators, interior and exterior decorators, general and. govern-
ment civil contractors of immovable properties.

iv. To sell, rent, lease, let, mortgage or otherwise dispose of land, houses, buildings, plots, immov-
able property of any nature or any interest therein and realize cost in lump sum or otherwise to
start any housing scheme in India or abroad.

v. To acquire, purchase, hire or sell, mortgage or otherwise dispose of any estates, land, building,
plot, basements or any interest in any immovable property and to develop and preparing the
same for building purposes, constructing building, multistoried building and altering, pulling
down, decorating, maintaining, furnishing, fitting up and improving building.
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vi. To develop the plots by providing roads & other facilities such as water supply and sale the
same and to erect and construct farm houses building or work civil and constructional of every
description on any land of the company or upon any other such lands or immovable property
and to pull down rebuild, enlarge, alter and improve such land into road, highway, streets, squares
and such other convenience related thereto and deal with and improve the immovable property
of the company or any other immovable property and to: construct, maintain, erect and lay out
roads, highway sewers, drains, electric line, cables and gas lines, in over and under the estate
of any other company or person or body-corporate.

14. Object Clause No. 5 of Memorandum of Association permits Transferee Company:
“amalgamate with any other Company having objects altogether or in part similar to those of this company.”

15. RATIONALE OF THE SCHEME

The rationale/ benefits of the present Scheme is mentioned hereunder:

The amalgamation will result in better, efficient and economical management, achieve cost savings, pooling of
resources and rationalization of administrative expenses/services. The amalgamation will enable the Company
to pool the brand, financial, commercial and other resources and considerable synergy of operations would be
achieved and it will give value addition to the assets of the Company.

With the enhanced capabilities and resources at its disposal, the Transferee Company will have greater flexibility
and strength and will be able to compete more effectively as a combined entity.

The Transferee Company as a consolidated entity after amalgamation will have better financial and business
prospects. The Scheme would be beneficial to and in the best interest of the Shareholders & Creditors, if any,
of the Transferor Company and the Transferee Company.  The Scheme shall not in any manner be prejudicial
to the interests of concerned members / creditors or general public at large.

It would be advantageous to combine the assets of the Transferor Company and the Transferee Company into
a single Company. The amalgamation would provide beneficial synergy of operations from administrative point
of view, and conserve administrative resources and cost overheads, and duplication of management efforts.

16. The salient features and effects of the Scheme are:

A. Appointed Date:

The appointed date as per the Scheme of Amalgamation is April 1st 2020.

B. Dissolution of Transferor Company:

Upon the coming into effect of this Scheme, the Board of Directors, (or any Committee(s) thereof) of the
Transferor Company shall, without any further act, instrument or deed, be ceased to exist and shall stand
dissolved without the process of winding-up.

C. In consideration of the scheme of amalgamation the transferee company will:

The fully paid up equity shares to be allotted by the Transferee Company to the Shareholders of the
Transferor Company are as under:

- “69 equity shares of face value of Rs. 10 each to be issued by Transferee Company against
1000 equity shares of face value of Rs. 10 each of Transferor Company”

D. Accounting treatment on Amalgamation

Upon the Scheme coming into effect and pursuant to the provisions of the Act and receipt of relevant
approvals:

• The Transferee Company shall account for the merger in accordance with acquisition method for
accounting business combination as per applicable Indian Accounting standard notified by the Central
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Government under section 133 of the Act, read with paragraph 3 of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended).

• All assets and liabilities including reserves, of the Transferor Company shall be recorded in the books
of account of the Transferee Company at their acquisition date fair values and in the same form.

• The financial information in the financial statements in respect of prior periods should be restated as
if the business combination had occurred from the beginning of the preceding period in the financial
statements, irrespective of the actual date of the combination.

• The identity of all reserves of the Transferor Company shall be preserved and they shall appear in the
financial statements of the Transferee Company in same form and manner in which they appeared in
the financial statements of the Transferor Company, prior to this Scheme coming into effect.

• All inter-company balances, investments, loans and advances/balance outstanding between the
Transferor Company and the Transferee Company will stand cancelled and there shall be no further
obligation in that behalf.

• The difference between the value of assets, liabilities and reserves of the business as taken over by
the Transferee Company, the value of investments in Transferor Company cancelled by the Transferee
Company and shall be transferred to Capital Reserve and would be presented separately from the
other capital reserves with disclosure of its nature and purpose in the notes.

• The difference between the fair value of equity shares issued and the fair value of the net assets
acquired will be treated as goodwill or gain on bargain purchase;

• The Transferee Company shall adjust the balance of the Statement of Profit & Loss of the Transferor
Company against its Statement of Profit & Loss.

E. Modifications/ Amendments to the Scheme:

• The Board of Directors of Transferor Company  and the Transferee Company may assent to any
modification(s) or amendment(s) to the Scheme or agreed to any terms suggested by the Shareholders
and Creditors of the Company or the conditions, which National Company Law Tribunal or other
concerned/ competent authority(ies) may deem fit to direct or impose or which may otherwise be
considered necessary or desirable for settling any questions or doubt or difficulty that may arise for
implementing and/or carrying out of the Scheme and do all acts, deeds and things as may be
necessary, desirable or expedient for putting the Scheme into effect.

• For the purpose of giving effect to the Scheme or to any modifications thereof, the Board of Directors
of the Transferor Company and the Transferee Company are hereby authorized to give such directions
and / or to take such steps as may be necessary or desirable including any directions for settling any
questions or doubt or difficulty whatsoever that may arise.

• The Transferee Company even after the Scheme coming into effect may approach National Company
Law Tribunal or other concerned/competent authority(ies) for any incidental orders to remove any
deficiency or overcome any difficulty in implementation of the Scheme or clear any ambiguity or to
comply with any statutory requirement which necessitates the order of National Company Law Tribunal
or other concerned/ competent authority(ies).

F. EFFECT OF NON-RECEIPT OF APPROVALS AND MATTERS RELATING TO REVOCATION AND
WITHDRAWAL OF THE SCHEME:

• In the event of any of the said approvals or conditions referred to in Clause 21 above not being
obtained and/ or complied with and/or satisfied and/or the Scheme not being sanctioned by the
Tribunals and/or Tribunal Order(s) not being passed as aforesaid, this Scheme shall stand revoked,
cancelled and be of no effect. The Transferor Companies and the Transferee Company shall, in such
event, inter se bear and pay their respective costs, charges, expenses in connection with the Scheme.
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• In the event of revocation under Clause 22.1, no rights and liabilities whatsoever shall accrue to or be
incurred inter se to the Transferor Company and the Transferee Company or their respective
shareholders or creditors or employees or any other person save and except in respect of any act or
deed done prior thereto as is contemplated hereunder or as to any right, liability or obligation which
has arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out
as is specifically provided in the Scheme or in accordance with the Applicable Laws and in such
case, each company shall bear its own costs unless otherwise mutually agreed.

• The Board of Directors of the Transferor Companies and the Transferee Company shall be entitled to
withdraw this Scheme prior to the Effective Date.

• The Board of Directors of the Transferor Companies and the Transferee Company shall be entitled to
revoke, cancel and declare the Scheme of no effect if they are of the view that the coming into effect
of the Scheme with effect from the Appointed Date could have adverse implications on the combined
entity post-amalgamation.

17. Copy of Valuation Report issued by Mr. Siddharth Gupta, Registered Valuer, is enclosed as Annexure 2.

18. The accounting treatment as proposed in the Scheme is in conformity with the Accounting Standards prescribed
under Section 133 of the Companies Act, 2013. The certificate issued by the Statutory Auditors of the Transferee
Company are open for inspection.

19. Under the Scheme, an amalgamation is sought to be entered into between Transferor Company and its equity
shareholders as the Undertaking of the Transferor Company shall stand transferred to and vested in the Transferee
Company.

In respect of the Scheme, an amalgamation is sought to be entered into between the Transferor Company and
its creditors though no liabilities of the creditors of the Transferor Company is being reduced or being extinguished
under the Scheme.

By virtue of Clause 15.1, it is stated that upon the coming into effect of this Scheme all the staff, workmen,
employees of the Transferor Company, if any, who are in its employment as on the Scheme coming into effect
shall become the staff, workmen, employees or other labour of the Transferee Company with effect from the
Appointed Date without any break or interruption in service and on terms and conditions as to employment and
remuneration not less favourable than those on which they are engaged or employed by the Transferor Company
whereas there will be no effect on the employees of the Transferee Company.

There is no effect of the Scheme on the key managerial personnel and/or the directors of the Transferor Company/
Transferee Company except to the extent of the equity shares held by them or by their relatives in the Transferor
Company / Transferee Company.

Further, none of the Directors, the Key Managerial Personnel (as defined under the Act and rules framed
thereunder) of the Transferor Company and their respective relatives (as defined under the Act and rules
framed thereunder) have any interest in the Scheme except to the extent of the equity shares held by them in
the Transferor Company and/ or to the extent of their shareholding as nominees in the Transferee Company
and/or to the extent that the said Director(s) are common director(s) of the Transferor Company and/or the
Transferee Company and/or to the extent that the said Director(s), Key Managerial Personnel and their respective
relatives are the directors, members of the companies that hold shares in the Transferor Company. Save as
aforesaid, none of the said Directors or the Key Managerial Personnel has any material interest in the Scheme.
The Scheme will not affect any person who is already a Director in the Transferee Company as on the Appointed
Date from continuing as whether including Whole Time Director.

20. Under the Scheme, no arrangement is sought to be entered into between the Transferee Company and its
equity shareholders. No rights of the equity shareholders of the Transferee Company are being affected pursuant
to the transfer and vesting of undertaking of Transferor Company.

21. Further, no arrangement is sought to be entered into between the Transferee Company and its creditors. No
liabilities of the creditors of the Transferee Company is being reduced or being extinguished under the Scheme.
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22. The rights of the employees of the Transferee Company are in no way affected by the Scheme. The employees
engaged by the Transferee Company shall continue to be employed by the Transferee Company.

23. There is no effect of the Scheme on the key managerial personnel and/or the directors of the Transferee
Company.

24. Further, none of the Directors, the Key Managerial Personnel (as defined under the Act and rules framed
thereunder) of the Transferee Company and their respective relatives (as defined under the Act and rules
framed thereunder) have any interest in the Scheme except to the extent of the equity shares held by them in
the Transferor Company and/or to the extent of their shareholding as nominees in the Transferee Company
and/or to the extent that the said Director(s) are common director(s) of the Transferor Company and/or the
Transferee Company and/or to the extent that the said Director(s), Key Managerial Personnel and their respective
relatives are the directors, members of the companies that hold shares in the Transferor Company. Save as
aforesaid, none of the said Directors or the Key Managerial Personnel has any material interest in the Scheme.

25. That no investigation proceedings are pending or instituted under Sections 235 to 251 of the Companies Act,
1956 and/or under Sections 206 to 229 of the Companies Act, 2013 against the Transferor and Transferee
Companies.

26. Further the Scheme of Amalgamation is not otherwise opposed to public policy or interest of the stakeholders
of the respective Applicant Companies.

27. The Audited Financial Statements for the period ending on 31st March, 2021 of both the Companies and the
Audited Financial Results of the Transferee Company and the Audited Financial statements of the Transferor
Company for the period ending on 31st March, 2022 are enclosed as Annexure 8 and Annexure 9 respectively.

28. As per the books of accounts as on 31st March, 2022 of Transferor Company and Transferee Company, the
amount due to the Secured creditors are Rs. NIL and Rs. 95,70,54,969/- respectively.

29. As per the books of accounts as on 31st March, 2022 of Transferor Company and Transferee Company, the
amount due to the secured creditors are Rs. NIL and Rs. 71,35,73,462/- respectively.

30. The name and addresses of the Promoter(s) of (Transferee Company) and their shareholding in the Transferee
Company as on 30th May 2022 are as under:

S. Name & Address of Promoters & Promoters Group. Total Number of % of total
No. Equity Shares number of shares

1. Mr. Karamjit Jaiswal 1700024 34.79
Farm No. 6, the Green,
Rajokari, New Delhi 110038

2 Ms. Roshni Sanah Jaiswal 700060 14.32
148, Sunder Nagar, New Delhi-110003

3 M/s. Blue Skies Investments Pvt Ltd. 25250 0.52
4th Floor, Bhandari House,
91, Nehru Place, New Delhi-110019

4 M/s. Snowhite Holdings Pvt Ltd 23000 0.47
4th Floor, Bhandari House,
91, Nehru Place, New Delhi-110019

Total 2448334 50.10
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31. The name and addresses of the Promoters of (Transferor Company) including their shareholding in the Transferor
Company as on 30th May 2022 are as under:

S. Name & Address of Promoters Total Number of % of total
No. Equity Shares number of shares

1. Mr. Karamjit Jaiswal 14009999 99.9999929
Farm No. 6, the Green, Rajokari, New Delhi- 110038

2. Mr. Naresh Kumar Rana 1 0 .0000071
127, Meghdoot Apartment, Sector 10A, Gurgaon, 122001

Total 1,40,10,000 100

32. The list of Directors and KMP of the Transferee Company and their individual shareholding in the Transferee
Company as on 30th May 2022 are as per the table below:

Transferee Company

S. Name and Address Designation DIN/PAN Nos. Equity % of
No. of Director & KMP Shares Equity Shares

1 Mr. Sudhir Avasthi Managing Director 00152375 100 0.002
J-6, First Floor, Kailash Colony,
New Delhi 110048

2 Mrs. Gita Bawa Director 00111003 - -
S-264, Greater Kailash, Part-II,
New Delhi-110048

3 Mr. Harmesh Mohan Sood Director 07951620 20 -
6 Ranbir Marg, Patiala,
Punjab 147001

4 Mr. Kewal Krishan Kohli Director 00127337 - -
185, Sector 5, Vaishali,
Ghaziabad 201010

5 Mr. Anil Girotra Director 00110631 - -
S-22/13, DLF City Phase-III,
Gurgaon, Haryana- 122010

6 Mrs. Preeti Mathur Director 07951647 - -
77, Teg Colony, Patiala,
Punjab- 147001

7 Mrs. Asha Gadi Director 00110734 - -
F-73 Kalkaji,
New Delhi -110019

8. Mr. Sanjeev Kothiala CFO AASPK0036E
F-1/ 1D, MIG Flats,
Hari Nagar,
New Delhi-110064

9. Mr. Rakesh Kumar Thakur Company Secretary AEBPT3741G - -
229/4A, Gali No. 22,
Railway Colony,
Mandawali, Delhi-110092
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33. The list of Directors and KMP of the Transferor Company and their individual shareholding in respective Companies as
on 30th May 2022 are as per the table below:

Transferee Company

S. Name and Address Designation DIN/PAN Nos. Equity % of
No. of Director & KMP Shares Equity Shares

1 Mr. Karamjit Jaiswal Director 00111288 14009999 99.9999929
Farm No. 6, the Green, Rajokari,
New Delhi- 110038

2 Mrs. Gita Bawa Director 00111003 0 0
S-264,Greater Kailash, Part-II,
New Delhi-110048

3 Mr. Dhanraj Singh Negi Director 00823037 0 0
D-84, Near D Block Market,
Sector-27, Noida,
Gautam Budh Nagar, 201301 UP

34. (a) The Pre & Post Arrangement (Expected) Capital Structure of Transferee Company is as per the table
below:

Transferee Company - Pre Arrangement as on 31.03.2022

Particulars Amount (Rs.)

Authorized Share Capital 8,00,00,000/-

Issued, Subscribed and Paid-Up Share Capital 4,88,52,400

Transferee Company - Post Arrangement (Expected)

The Capital Structure of Transferee Company after the implementation of the Scheme (Expected) will be
as under:

Particulars Amount (Rs.)

Authorized Share Capital 8,00,00,000

Issued, Subscribed and Paid-Up Share Capital 5,85,19,310

(b) The Capital Structure of Transferor Company as on and immediately before the implementation of the
Scheme is as under:

Particulars Amount (Rs.)

Authorized Share Capital 14,50,00,000

Issued, Subscribed and Paid-Up Share Capital 14,01,00,000

The Post-Arrangement (Expected) Capital Structure of Transferor Company;

Since the Transferor Company is being merged with the Transferee Company and by virtue of the
amalgamation, the Transferor Company shall stand dissolved without the process of winding up.
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35. The Pre & Post Arrangement (Expected) shareholding pattern of Transferee Company is as per the table below:

Transferee Company - Pre Arrangement as on 31.03.2022

S. Category of Shareholders No. of Percentage(%)
No. Equity Shares to Equity

(A) Promoter & Promoter Group

(1) Indian

(a) Individuals/Hindu Undivided Family 2400084 49.11

(b) Body Corporate 48250 0.99

Sub Total (A)(1) 2448334 50.10

(2) FOREIGN

(a) Body Corporate Nil N.A

Sub Total (A)(2) Nil N.A

Total Shareholding of Promoter and 2448334 50.10
Promoter Group (A)= (A)(1) + (A)(2)

(B) Public Shareholding

(1) Institutions/Mutual Funds/ 376300 7.70
Foreign Portfolio Investors/Banks

(a) Insurance Companies Nil N.A

Sub Total (B)(1) 376300 7.70

(2) Central Government/ State Government(s)/ Nil N.A
President of India

Sub Total (B)(2) Nil N.A

(3) Non Institutions

(a) i. Individual shareholders holding nominal 631941 12.93
share capital upto Rs. 2 lakhs.

ii. Individual shareholders holding nominal 40950 0.84
share capital in excess of Rs. 2 lakhs.

(b) Any Others 5251 0.11

Bodies Corporate 1383664 28.32

Sub Total (B)(3) 2061806 42.20

Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 2438106 49.90

Grand Total (A+B) 4886440 100.00
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Statement showing shareholding of persons belonging to the category "Promoter and Promoter Group"-

SI. Promoter & Promoter Group No. of Percentage(%)
No. Equity Shares to Equity

1 Mr. Karamjit Jaiswal
Farm No. 6, the Green, Rajokari, New Delhi 110038 1700024 34.79

2 Ms. Roshni Sanah Jaiswal
148, Sunder Nagar, New Delhi-110003 700060 14.32

3 M/s Blue Skies Investments Pvt Ltd
4th Floor, Bhandari House, 91, Nehru Place,
New Delhi-110019 25250 0.52

4 M/s Snowhite Holdings Pvt Ltd
4th Floor, Bhandari House, 91, Nehru Place,
New Delhi-110019 23000 0.47

Total 2448334 50.10

Transferee Company – Post Arrangement (Expected)

S. Category of Shareholders No. of Percentage(%)
No. Equity Shares to Equity

(A) Promoter & Promoter Group

(1) Indian

(a) Individuals/Hindu Undivided Family 3366774 57.52

(b) Body Corporate 48250 0.82

Sub Total (A)(1) 3415024 58.34

(2) FOREIGN

(a) Body Corporate Nil N.A

Sub Total (A)(2) NIL N.A

Total Shareholding of Promoter and 3415024 58.34
Promoter Group (A)=(A)(1)+(A)(2)

(B) Public Shareholding

(1) Institutions 376300 6.43

(a) Insurance Companies Nil N.A

Sub Total (B)(1) 376300 6.43

(2) Central Government/ State Government(s)/ Nil N.A
President of India

Sub Total (B)(2) Nil N.A

(3) Non Institutions

(a) i. Individual shareholders holding nominal 631942 10.80
share capital upto Rs. 2 lakhs.

ii. Individual shareholders holding nominal 40950 0.70
share capital in excess of Rs. 2 lakhs.

(b) Any Others 5251 0.09

Bodies Corporate 1383664 23.64

Sub Total (B)(3) 2061807 35.23

Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 2438107 41.66

Grand Total (A+B) 5853131 100
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36. The pre-arrangement shareholding of Transferor Company as on 30th May, 2022 is as per the table below:

S. Name & Address of Shareholders Total Number of % of total
No. Equity Shares number of shares

1. Mr. Karamjit Jaiswal  14009999 99.9999929
Farm No. 6, the Green, Rajokari,  New Delhi- 110038

2. Mr. Naresh Kumar Rana 1 0 .0000071
127, Meghdoot Apartment, Sector 10A,  Gurgaon, 122001

Total  1,40,10,000 100

37. Statement disclosing details of Arrangement and Amalgamation as per Sub-Section 3 of Section 230 of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016.

No. Particulars Milkfood Limited Triputi Infrastructure Private Limited

(i) Transferee Company Transferor Company

Details of the order of the NCLT directing the calling, convening and conducting of the meeting :-

a. Date of the Order 13.05.2022 13.05.2022

b. Date, time and venue of the Meeting of Secured Creditors Meeting of Shareholders,
meeting Date – 09.07.2022 Meeting of Secured Creditors,

Time - 10.30 am. Meeting of Unsecured Creditors
Meeting of Unsecured Creditors Dispensed by Hon’ble NCLT
Date – 09.07.2022
Time – 11:30 am.
Meeting of Equity Shareholders
Date – 09.07.2022
Time – 02:30 pm.
Through VC/ OAVM

(ii) Details of the Companies including

a. Corporation Identification L15201PB1973PLC003746 U70101PB2011PTC049856
Number (CIN)

b. Permanent Account AAACM5913B AAECT7480N
Number(PAN)

c. Name of Company Milkfood Limited Triputi Infrastructure Private Limited

d. Date of Incorporation 31.03.1973 29.09.2011

e. Type of Company Listed Public Company. Private Limited Company

f. Registered Office address Bahadurgarh, Distt Patiala, Sood’s Niwas, Ranbir Marg,
Punjab 147021 Patiala-147001

E-mail address info@milkfoodltd.com triputiinfrastructure@gmail.com

g. Summary of main object as per As per Para 9, 10 of the As per Para 13, 14 of the
the memorandum of association; Explanatory Statement. Explanatory Statement.
and main business carried on
by the Company

h. Details of change of name, Not Applicable As mentioned in Para 11 of the
Registered Office and objects Explanatory Statement.
of the Company during the
last five years
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No. Particulars Milkfood Limited Triputi Infrastructure Private Limited

I. Name of stock exchange(s) BSE Limited Unlisted
where securities of the company
are listed, if applicable

j. Details of capital structure – As per Para 8 of the Explanatory As per Para 12 of the Explanatory
Authorized, Issued, subscribed Statement and Clause 3 of Part (II) Statement and Clause 3 of Part (II)
and paid-up share capital of the Scheme. of the Scheme.

k. Names of the promoters and As per Para 30 and 32 of the As per Para 31 and 33 of the
directors along with their Explanatory Statement Explanatory Statement
addresses

(iii) If the scheme of compromise or One of the Shareholders of the One of the Shareholders of the Transferor
arrangement relates to more Transferee Company, directly the Company, directly the Shareholder of the
than one company, the fact and Shareholder of the Transferor Transferee Company.
details of any relationship Company. One of the Directors of the Transferor
subsisting between such One of the Directors of the Company is Director of the Transferee
companies who are parties to Transferee Company is Director Company.
such scheme of compromise or of the Transferor Company.
arrangement, including holding,
subsidiary or associate
companies

(iv) The date of board meeting at 05/10/2020 05/10/2020
which the scheme was approved
by the board of directors
including the name of directors
who voted in favour of the
resolution, who voted against
the resolution and who did not
vote or participate on such
resolution

(v) Explanatory Statement disclosing details of the scheme of compromise or arrangement including:-

a. Parties involved in such Milkfood Limited (Transferee Company)
compromise or arrangement Triputi Infrastructure Private Limited (Transferor Company)

In case of amalgamation or merger, appointed Date

Appointed Date 01.04.2020

Effective Date The last of the dates on which the certified or authenticated copy of the orders of
the NCLT sanctioning the scheme are filed with the Registrar of Companies by
the Transferor Companies and the Transferee Company.

b. Share Exchange Ratio and - 69 equity shares of face value of Not Applicable
other considerations, if any. Rs. 10 each to be issued by

Transferee Company against 1000
equity shares of face value of
Rs. 10 each of Transferor Company

c. Copy of Valuation report (if Refer Annexure 2 for Valuation Refer Annexure 2 for Valuation Report;
applicable) including basis of Report; and Annexure 3 for fairness and Annexure 3 for fairness opinion.
valuation and fairness opinion opinion. The same are available for The same are available for inspection at
of the registered valuer, if any, inspection at the Registered Office the Registered Office of the Company on
and the declaration that the of the Company on all working days all working days between 10 a.m. to 5 p.m.
valuation report is available for between 10 a.m. to 5 p.m. (Monday to Friday)
inspection at registered office (Monday to Friday)
of the Company
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No. Particulars Milkfood Limited Triputi Infrastructure Private Limited

d. Details of capital or debt Not applicable
restructuring, if any

e. Rationale for the compromise Refer Clause 41 of the Scheme.
or arrangement Also refer Para 15 of the Explanatory Statement.

f. Benefits of the compromise or As provided in the rationale for Amalgamation in Clause 41 of the Scheme and as
arrangement as perceived by stated in Para 15 of the Explanatory Statement.
the Board of directors to the
company, members, creditors
and others (as applicable)

g. Amount due to Secured Rs. 71,35,73,462/- NIL
Creditors as of 31st March, 2022

(vi) Disclosure about effect of the compromise or arrangement on

Key Managerial personnel (KMP) No effect Not applicable
(other than Directors)

Directors No effect Shall cease to be directors. Scheme will
not affect any person who is already a
Director in the Transferee Company as on
the Appointed Date from continuing as
whether including Whole Time Director.

Promoters No effect Shall cease to be promoters

Non-promoter members There will be no change in Non- Shall cease to be non promoter members
Promoters’ Equity shareholding.

Depositors No Effect

Creditors No Effect - Creditors shall become the creditors of
the Transferee Company and paid off in
the ordinary course of business. Inter-
company creditors would get cancelled.

Debenture holders No Effect as none of the Companies has issued any debentures.

Deposit Trustee & Debenture No Effect as none of the Companies has any Deposit or Debenture Trustees.
Trustee

Employees of the Company No Effect No Effect as all employees of the
Transferor Company will become the
employees of the Transferee Company.

(vii) Disclosure about effect of compromise or arrangement on material interest of Directors, Key Managerial Personnel
(KMP) and debenture trustee

Directors No material effect of arrangement and amalgamation

Key Managerial personnel No material effect of arrangement and amalgamation

Debenture Trustee Not Applicable

(viii) Investigation or proceedings, if None
any, pending against the
company under the Act
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(ix) details of the availability of the following documents for obtaining extract from or for making or obtaining copies of
or inspection by the members and creditors, namely:

a. Latest Audited Financial Available at Registered Office of the Transferee Company between 10:00 a.m. to
Statements of the Company 05:00 p.m. on all working days (Monday to Friday).
including consolidated Additionally for the Transferee Company, they are also available on the website of
financial statements the Company and the BSE Limited, where the shares are listed.

b. Copy of the order of Tribunal in Available at Registered Office of the Transferee Company between 10:00 a.m. to
pursuance of which the meeting 05:00 p.m. on all working days (Monday to Friday).
is to be convened or has been
dispensed with.

c. Copy of scheme of Compromise Enclosed as Annexure 1 to this Notice
or Arrangement Available at Registered Office of the Transferee Company between 10:00 a.m. to

5:00 p.m. on all working days (Monday to Friday).

Additionally for the Transferee Company, it is also available on the website of the
Company and the BSE Limited, where its shares are listed.

d. Contracts or Agreements There were no contracts or agreement material to the Scheme of Arrangement
material to the compromise and Amalgamation.
or arrangement

e. The certificate issued by the Available at Registered Office of the Transferee Company between 10:00 a.m. to
Auditor of the Company to the 5:00 p.m. on all working days (Monday to Friday).
effect that the accounting
treatment, if any, proposed in
the scheme of compromise or
arrangement is in conformity
with the Accounting Standards
prescribed under Section 133
of the Companies Act,2013; and

f. Such other information or None
documents as the Board or
Management believes necessary
and relevant for making decision
things for or against the scheme

(x) Details of approvals, sanctions No Objection Certificate in the form Not Applicable
or no-objection(s), if any, from of Observation Letter received from
regulatory or any other BSE on May 28, 2021
governmental authorities
required, received or pending
for the proposed scheme of
compromise or arrangement

Notice under Section 230(5) of the Companies Act, 2013 is being given to:
• The Central Government, Registrar of Companies, Income Tax Authorities and

Reserve Bank of India in respect of both the Companies.
• SEBI and concerned Stock Exchange(s) in respect of Transferee Company;

and
• Official Liquidator in respect of Transferor Company, Approvals, sanctions or

representations, if any, are pending from these authorities.
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(xi) A statement to the effect that Members to whom the Notice is sent may vote in the meeting VC / OAVM through
the persons to whom the notice electronic means
is sent may vote in the meeting
either in person or by proxies,
or where applicable, by voting
through electronic means

38. Inspection Documents

Inspection of the following documents may be done at the Registered Office of Milkfood Limited (Transferee
Company) at Bahadurgarh, District Patiala, Punjab – 147021on all working days (Monday to Friday) between
10:00 A.M. and 5:00 P.M. and the same are displayed on Company’s website www.milkfoodltd.com.

a. Copy of the order passed by the National Company Law Tribunal, Chandigarh Bench at Chandigarh in
Application made by Transferor Company and Transferee Company under Company Application No. CA
(CAA) 44(CHD)(PB) OF 2021 and CA 43 OF 2022 interalia, convening the meetings of the Equity
Shareholders, Secured Creditors and Secured Creditors of the Transferee Company;

b. Scheme of Arrangement for Amalgamation between Triputi Infrastructure Private Limited (Transferor
Company) with Milkfood Limited (Transferee Company) under section 230-232 of the Companies Act,
2013 and other applicable provisions of the Companies Act, 2013.

c. Valuation Report issued by Mr. Siddharth Gupta, Registered Valuer.

d. Fairness Opinion issued by Finshore Management Services Ltd. a SEBI Registered Merchant Banker.

e. The Observation Letter issued by BSE Limited to Milkfood Limited.

f. Complaints Report submitted by Milkfood Limited with Bombay Stock Exchange.

g. Abridged Prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018 including applicable information pertaining to Triputi Infrastructure Private
Limited and Compliance Report issued by Merchant Banker M/s D & A Financial Services (P) Limited.

h. Copy of Board Resolution passed by the Board of Directors of Milkfood Limited.

i. Copy of Board Resolution passed by the Board of Directors of Triputi Infrastructure Private Limited

j. Audited Financial Results for the period ended on 31.03.2022 of Milkfood Limited.

k. Audited Financial Statements for the period ended on 31.03.2022 of Triputi Infrastructure Private Limited.

A copy of the Scheme, Explanatory Statement and E-voting details may be obtained from the Registered Office
of Milkfood Limited at Bahadurgarh, District Patiala, Punjab - 147021.

After the Scheme is approved by the Equity Shareholders, Secured Creditors and Unsecured Creditors of the
Transferee Company, it will be subject to the approval/ sanction of the Hon’ble National Company Law Tribunal,
Chandigarh Bench at Chandigarh.

Sd/-
(Gita Bawa)

Dated: 6th Day of June 2022 Authorised Representative of Transferee Company
Place: Patiala

Registered Office:
Bahadurgarh, District Patiala, Punjab - 147021
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THE NATIONAL COMPANY LAW TRIBUNAL
CHANDIGARH BENCH, CHANDIGARH

(through web-based video conferencing platform)

CA No.43/2022
And

CA (CAA) No.44/Chd/Pb/2021
(1st Motion)

Under Sections 230 to 232 of the
Companies Act, 2013 read with
Companies (Compromises,
Arrangements and Amalgamations)
Rules, 2016

IN THE MATTER OF SCHEME OF AMALGAMATION OF:

Triputi Infrastructure Private Limited
with its registered office at
Sood’s Niwas Ranbir Marg, Patiala, Punjab - 147001
PAN: AAECT7480N
CIN: U70101PB2011PTC049856

…Applicant Company No.1/Transferor Company
And

Milkfood Limited
with its registered office at
Bahadurgarh, District Patiala, Punjab - 147021
PAN: AAACM5913B
CIN: L15201PB1973PLC003746

…Applicant Company No.2/Transferee Company

And in the matter of:-

CA No.43/2022 Under Rule 11 of the NCLT Rules, 2016
Sudha Commercial Company Limited …Applicant/Intervener

Vs.
1. Triputi Infrastructure Private Limited
2. Milkfood Limited …Respondents

Order delivered on: 13.05.2022

Coram: HON’BLE MR. HARNAM SINGH THAKUR, MEMBER (JUDICIAL)
HON’BLE MR. SUBRATA KUMAR DASH, MEMBER (TECHNICAL)

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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Present through Video Conferencing : -
For the Applicant Companies: 1. Mr. Anand Chhibbar, Senior Advocate
In CA (CAA) No.44/Chd/Pb/2021 2. Mr. SP Singh Chawla, Advocate
& Respondents in CA No.43/2022  3. Mr. Nikhil Chawla, Advocate

For the applicant in
CA No.43/2022 : 1. Mr. Nitin Kant Setia, Advocate

2. Mr. Sumer Singh Brar, Advocate

Per: Subrata Kumar Dash, Member (Technical)

ORDER
CA (CAA) No.44/Chd/Pb/2021

This is a joint First Motion Application filed by Applicant Companies

namely; Triputi Infrastructure Private Limited (for short hereinafter referred to

as Applicant Company No.1/Transferor Company) and Milkfood Limited (for

short hereinafter referred to as Applicant Company No.2/Transferee Company)

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

applicable provisions of the Act read with Companies (Compromises,

Arrangements and Amalgamations) Rules, 2016 (the Rules) in relation to the

Scheme of Amalgamation between the Applicant Companies. The said Scheme

is attached as Annexure A-7 to the Application.

2. The Applicant Companies have prayed for dispensing with the

requirement for convening the meetings of the Equity Shareholders, Secured and

Unsecured Creditors of Applicant Company No.1/Transferor Company. It is

further prayed for the convening of the meetings of Equity Shareholders,

Secured and Unsecured Creditors of Applicant Company No.2/Transferee

Company.  

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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3. The Applicant Company No.1/Transferor Company is presently engaged

in the business to acquire by purchase, exchange, lease, hire or otherwise any

estate, lands, buildings, plots or immovable property of any nature or any interest

therein etc.

4. The Applicant Company No.2/Transferee Company is presently engaged

in the business as manufacturers and/or processors and dealers in and importers

and exporters of all varieties of milk, whole milk powder, skimmed milk powder,

condensed milk, evaporated milk and dried milk etc.

5. It is submitted that the registered offices of the Applicant Companies are

at Patiala, which is situated in the State of Punjab, and, therefore, both applicant

companies are under the territorial jurisdiction of this Bench. 

6. The rationale of the Scheme is given below:-

(i) The amalgamation will result in better, efficient and economical

management, achieve cost savings, pooling of resources and

rationalisation of administrative expenses/services. The

amalgamation will enable the Company to pool the brand, financial,

commercial and other resources and considerable synergy of

operations would be achieved and it will give value addition to the

assets of the Company,

(ii) With the enhanced capabilities and resources at its disposal, the

Transferee Company will have greater flexibility and strength and

will be able to compete more effectively as a combined entity.

(iii) The Transferee Company as a consolidated entity after

amalgamation will have better financial and business prospects.

The Scheme would be beneficial to and in the best interest of the

Shareholders & Creditors, if any, of the Transferor Company and

the Transferee Company. The Scheme shall not in any manner be

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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prejudicial to the interests of concerned members/creditors or

general public at large.

(iv) It would be advantageous to combine the assets of the Transferor

Company and the Transferee Company into a single Company. The

amalgamation would provide beneficial synergy of operations from

administrative point of view, and conserve administrative resources

and cost overheads, and duplication of management efforts.

7. It is stated that the Board of Directors of the Applicant Company

No.1/Transferor Company and Applicant Company No.2/Transferee Company in

their meetings held on 05.10.2020 have considered and unanimously approved

the Scheme of Amalgamation subject to sanctioning of the same by this Tribunal.

The copies of the Board Resolutions of the Applicant Company No.1/Transferor

Company and Applicant Company No.2/Transferee Company are attached as

Annexure A-8 of the application.  

8. The appointed date of the Scheme is 01.04.2020 as mentioned in Clause

2(ii) of the Scheme of Amalgamation which is attached as Annexure A-7 of the

application. 

9. It is stated that the Applicant Company No.1/Transferor Company and

Applicant Company No.2/Transferee Company have filed the audited financial

statements as on 31.03.2021 and 30.06.2021 as Annexure A-2 and Annexure

A-5, respectively of the application. The Applicant Company No.1/Transferor

Company and Applicant Company No.2/Transferee Company have also filed

provisional financial statements as on 30.09.2021 as Annexure-1 of Diary

No.01122/01 dated 09.12.2021.

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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10. It is submitted that there are no investigation proceedings are pending or

instituted under Sections 235 to 251 of the Companies Act, 1956 and/or under

Sections 206 to 229 of the Companies Act, 2013 against the Transferor and

Transferee Companies and the Scheme of Amalgamation does not contemplate

payment to any shareholder pursuant to the reduction of share capital of the

Company as per Section 66 of the Companies Act, 2013.

11. It is further submitted that in pursuance of the proviso to Sec. 230 (7) and

Section 232 (3) of the Act, the Applicant Companies has filed the certificate

dated 05.10.2020 issued by statutory auditors certifying that the Scheme is in

compliance with the Accounting Standards under Section 133 of the Act and the

same are attached as Annexure A-21 of the application.

12. It is further submitted by the counsel for applicant companies that as per

Valuation Report/Share Exchange Ratio Report dated 29.09.2022 submitted by

Mr. Siddharth Gupta, Registered Valuer (S&FA) bearing registration

No.IBBI/RV/05/2019/11261 is attached as Annexure A-16. The Share Exchange

Ratio is given below:-

“69 (Sixty-Nine) equity shares of face value of INR 10 (Rupees Ten)
each of Milkfood Limited (ML) to be issued against 1000
(One-Thousand) equity shares of face value of INR 10 (Rupees
Ten) of Triputi Infrastructure Private Limited (TIPL).”

 

13. It is submitted by the learned counsel that the Scheme (Annexure A-7)

also takes care of the interests of the staff/workers and employees of the

Applicant Companies. By virtue of Clause 15.1, it is stated that upon the coming

into effect of this Scheme all the staff, workmen, employees of the Transferor

Company, if any, who are in its employment as on the Scheme coming into effect

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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shall become the staff, workmen, employees or other labour of the Transferee

Company with effect from the Appointed Date without any break or interruption in

service and on terms and conditions as to employment and remuneration not

less favourable than those on which they are engaged or employed by the

Transferor Company whereas there will be no effect on the employees of the

Transferee Company.

14. It is stated that the Applicant Company No.2/Transferee Company is a

public limited company having shares listed on BSE Ltd. and has received the

observation letter dated 28.05.2021 from BSE Ltd. The copies of the same are

attached as Annexure A-9 of the application.

15. The authorised signatory of both Applicant Companies have deposed by

way of affidavit that both the applicant companies have no other specific sectoral

regulators other than the Central Government through Regional Director,

Registrar of Companies, Official Liquidator, Securities and Exchange Board of

India, Bombay Stock Exchange and Income Tax Authorities and applicant

companies are not registered under non-banking financial institution, so neither

the approval of RBI is required nor any notices are required to be served upon

them. It is further deposed by way of affidavit that the Applicant Companies are

not a Section 8 Company under the Companies Act, 2013 and are private limited

and public limited companies as defined under Section 2(68) and Section 2(71)

of the Companies Act, 2013. The affidavit of the authorised signatory of both

Applicant Companies is filed by Diary No.01122/3 dated 02.02.2022.

16. The Applicant Companies has furnished the following documents:-

i. Proposed Scheme of Amalgamation (Annexure A-7 of the application).

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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ii. List of Secured and Unsecured Creditors of Applicant Company No. 1

duly certified by the Statutory Auditors (Annexure A-12 of the

application).

iii. List of Secured and Unsecured Creditors of Applicant Company No.2

duly certified by the Statutory Auditors (Annexure A-14 and A-15

respectively of the application).

iv. Certificates of Statutory Auditors to the effect that Accounting treatment

proposed in the Scheme is inconformity with Section 133 of Companies

Act, 2013 (Annexure A-21 of the application).

v. Proposed Share Exchange Ratio (Annexure A-16 of the application).

vi. Affidavit with regard to Sectoral Regulators of Applicant Companies

(Diary No.01122/3 dated 02.02.2022 of the application).

vii. Audited Financial Statement as on 31.03.2021 and 30.06.2021 of the

Applicant Company No.1 and Applicant Company No.2 (Annexures A-2

and A-5 respectively of the application.

viii. Provisional Financial Statements as on 30.09.2021 of the Applicant

Company No.1 and Applicant Company No.2 (Annexure A-1 of Diary

No.01122/01 dated 09.12.2021).

17. In the course of present proceedings, an intervention application CA

No.43/2022 was filed by Diary No.00193 dated 09.02.2022, by Sudha

Commercial Company Limited under Rule 11 of the NCLT Rules, 2016. The

applicant therein had earlier filed CP 10/ND/2013 RT CP No.28/Chd/Pb/2016

titled as Sudha Commercial Company Limited Vs. Milkfood Limited & Ors. under

Section 397, 398, 399, 403 of the Companies Act, 1956 wherein it had alleged

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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certain acts of oppression and mismanagement by the management of

Non-Applicant Company No.2 and Non-Applicant Company No.1 was also

contesting respondent in the said petition.

17.1 The applicant prayed this Tribunal to adjourn Company Application CA

(CAA) No.44/Chd/Pb/2021 sine die till the time CP 10/ND/2013 RT CP

No.28/Chd/Pb/2016 titled as Sudha Commercial Company Limited Vs. Milkfood

Limited & Ors. is not finally decided on its merits.

17.1.1 In its application filed by Diary No.00193 dated 09.02.2022, the

applicant has challenged the Valuation Report of Milkfood Limited and Triputi

Infrastructure Pvt. Ltd.; the share exchange ratio and financial statement of

accounts of Triputi Infrastructure Pvt. Ltd. It has further alleged that the

valuation of the Brand has been done from a merchant banker at an inflated

value of around Rs.33 Crores. It is also alleged that the Promoter Group by

selling the Brand of Milkfood Limited at Rs.34 Crores as against its purchase

value of Rs.14 Crores caused a loss of Rs.20 Crores to the Company. In view

of these allegations, it is prayed that the allegations made in CP 10/ND/2013

RT CP No.28/Chd/Pb/2016 titled as Sudha Commercial Company Limited Vs.

Milkfood Limited & Ors. be decided first and the application CA (CAA)

No.44/Chd/Pb/2021 be adjourned sine die.

17.1.2 In its written submissions filed by Diary No.00193/2 dated

25.02.2022, the applicant reiterates that it is holding 10.01% shares in the

Milkfood Limited and repeated the allegations of certain acts of oppression

and mismanagement against the said company, also mentioned in the case

titled Sudha Commercial Company Limited Vs. Milkfood Limited & Ors. In the

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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said case, Triputi Infrastructure Private Limited is also a contesting respondent

and one of the acts of oppression and mismanagement alleged by the

applicant in the aforementioned petition was the alienation of Brand Milkfood

by Milkfood Limited to Triputi Infrastructure Private Limited for a paltry

consideration of Rs.14 Crores.

17.2 Respondent No.2 has filed its reply by Diary No.00193/1 dated

28.02.2022 and further written submissions by Diary No.01122/4 dated

28.02.2022. In its reply, the primary objection taken by the respondent is that the

issues raised by the Intervener cannot be taken up at the present first motion

stage of the amalgamation proceedings because it is at this stage only the issues

relating to notices to different stakeholders to allow them to vote on the Scheme

is to be considered. The other issues like the objections raised by different

authorities and stakeholders can be taken up subsequently during the second

motion petition. In this context, the respondent has placed reliance on the ratio

laid down by the Hon’ble Supreme Court of India in the matter of Rainbow

Denims Ltd. Versus Rama Petrochemicals Ltd. (2002) 10 Supreme Court

Cases 498, the relevant part of which is extracted below:-

“5. The appropriate time for the Company Judge to consider the Scheme
is subsequent to approval thereof by the shareholders and creditors of the
appellant Company. Therefore, the order of the learned Company Judge
and the order under appeal must be set aside and liberty given to the
appellant Company to move the High Court for directions for calling
meetings of its shareholders and creditors for the purposes of considering
and approving the scheme. Once that has been done, a further application
will be required to be made before the learned Company Judge. That
would be the appropriate time for the learned Company Judge to consider
the scheme.”

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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17.2.1 It is further stated that in the present case, the applicant without

having any locus standi has filed the present application without understanding

and evaluating the benefit of the proposed Scheme of Amalgamation, which in

a way if considered at this stage, will deprive the stakeholders of the

Respondent No.2 to vote on the proposed Scheme.

17.2.2 The respondent No.2 i.e. Milkfood Limited has referred to Para 10

of its reply filed in Company Petition No.10(ND)/2013 (RT CP

No.28/Chd/Pb/2016) in the case of Sudha Commercial Company Limited Vs.

Milk Food Limited and Ors., which reads as under:

“It is submitted that even otherwise the present petition is entirely
infructuous inasmuch as there is common ground between the parties
herein that the primary allegation in the present petition is that the
Respondent No.1 Company has “sold” the brand Milkfood at an
undervalue to the Respondent No.8 Company. By way of the present
scheme of merger of the Respondent no.1 and Respondent No.8
Companies, admittedly the brand Milkfood shall come back to Respondent
No.1 Company and as such nothing remains to be decided in the present
petition and therefore the present petition is infructuous.”

17.2.3 It is further stated that the valuation of the Brand has gone up from

Rs.14 Crores in the year 2013 to Rs.34 Crores at the time of the proposal for

amalgamation due to the exponential growth in the financial position of the

respondent Company. As a justification of the higher valuation, it is further

stated that the sale of the Brand to Respondent No.1 Company was with

various stipulations such as respondent No.1 Company was not allowed to

assign or sell the brand to any other party and would further allow the

respondent No.2 Company to use the brand without payment of any royalty. It

is also mentioned that respondent No.2 Company has till date not paid any

royalty to respondent No.1 Company.

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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17.2.4 In its compilation filed by Diary No.01122/05 dated 08.03.2022, the

respondents have placed reliance on the ratio of the judgment of the NCLT,

Chennai Bench in the matter of Dalmia Refractories Limited and Ors. Vs.

Dalmia Bharat Refractories Limited and Ors. in CA/322/CAA/2020

decided on 23.02.2021. The relevant para  reads as below:

“5. ….xx xx xx xx.. The learned counsel for the applicant companies
relied on the judgments of the Hon’ble Supreme Court in the matter of
Rainbow Denim Limited - Vs. Rama Petrochemicals Limited and the
Hon’ble NCLAT in the matter of MEL Windmills Private Limited Vs. Mineral
Enterprises Limited & Anr. wherein it was held that the appropriate time to
be consider any objections is only subsequent to the meeting of the
shareholders and creditors and their approval thereof. Hence, keeping in
mind, the Judgements of Hon’ble Supreme Court and NCLAT, we are of
the view that the objection raised by the shareholders of the Transferor
Company-1 at the first motion stage is not maintainable. Since, it pertains
only in relation to conduct/or dispensed with the meeting, the objection
raised by the objectors at the first motion stage is not maintainable.”

(emphasis supplied)

17.2.5 The respondents have also placed reliance on the decision of the

NCLT, Bengaluru Bench in the matter of MEL Windmills Private Limited Vs.

Mineral Enterprises Limited & Anr. in Company Appeal (AT) No.04 of

2019 decided on 27.05.2019. The relevant part is extracted below for the

sake of clarity:

“5. …….xxx xx xx xx xx… This is a sine qua non for proceeding further
and any order of sanctioning or refusing to sanction such compromise or
arrangement by the Tribunal would be without jurisdiction unless the
Tribunal has dispensed with calling of such meeting of creditors/members
in terms of Sub-Section (9). It is manifestly clear that at the stage of calling
of meeting of creditors/members for consideration of the scheme of
compromise or arrangement the Tribunal is not required to examine the
merits of the scheme qua the proposed compromise/arrangement. Any
such indulgence on the part of the Tribunal would fall foul of the provision
engrafted in Section 230(1) of the Act and would be without jurisdiction.

6. …….xxx xx xx xx xx.. The mandate of law engrafted under Section
230(1) of the Act requiring the Tribunal to order calling of meeting of the
creditors/members of the concerned companies not being complied with

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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and the mandatory provisions being observed in breach, the impugned
order cannot be supported. The Tribunal, at the very threshold stage, was
not required to venture into the merits of the proposed scheme of
demerger which had to be examined only after obtaining the consent of
creditors/members with requisite majority.”

17.3 The applicant in its compilation filed by Diary No.00193/3 dated

09.03.2022, has placed reliance on the decision of the Hon’ble Bombay High

Court in the case of Bedrock Ltd. and Bedrock Ltd. in Company Petition

No.469 of 1997 decided on 17.03.1998, wherein it is stated that “32. These

principles have also been reiterated by the Supreme Court in Mafatlal’s case

(supra) to the effect that the proposed scheme should only be sanctioned if it is

found to be not violative of any provision of law and is not contrary to public

policy. For ascertaining the real purpose underlying the scheme the Court can

pierce the veil of apparent corporate purpose underlying the scheme and can

judiciously X-ray the scheme. Where the Court finds that the scheme is

fraudulent and is intended for a purpose other than what it professes to be, it

may be rejected even at the outset without calling a meeting of the Creditors.

The Court does not function as a rubber stamp or Post Office and it is incumbent

upon the Court to be satisfied that the scheme is genuine, bona fide and in the

interest of creditors of the Company”.

17.4 We have heard learned counsel for the applicant and learned Senior

Counsel for the respondents and have carefully gone through the records.

17.5 Before going into the merits of this application, this Bench notes that the

applicant itself had agreed to consider a Scheme of Merger as reflected in the

following extracts from the order dated 04.03.2020 in the case of CP

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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No.10/(ND)/2013 RT CP No.28/Chd/Pb/2016 in Sudha Commercial Co. Ltd. Vs.

Milkfood Limited and Ors. of this Adjudicating Authority:

“The learned counsel appearing for the respondent No.1 Company
submits that the respondent No.1 Company is intending to formulate a
scheme of merger of respondent No.8 with respondent No.1 Company
and in such an event the prayers in the instant case becomes infructuous
as the “brand” will come back to respondent No.1 again. However, seeks
short accommodation to produce the Board Resolution and any other
relevant documents thereto. Accordingly, list the CP on 24.03.2020.

2. The learned counsel appearing for the petitioner submits on
instructions that if the respondent No.1 Company files any resolution as
stated by them they will withdraw the CP and may not press CP with
regard to other allegations also.” (emphasis supplied)

17.5.1 The issue falling for our consideration in the present application is

whether in a first motion application the issues originally raised in an

oppression and mismanagement application can be considered. It is trite law

that the Chapter XV of the Companies Act, relating to Compromises,

Arrangements, and Amalgamation is a self-contained Code. This Chapter

provides opportunities to all stakeholders i.e. the Shareholders, Secured and

Unsecured Creditors to vote on the proposed Scheme of Amalgamation. The

applicant is a 10.01% Shareholder of the Non-Applicant No.2 Company i.e.

Milkfood Limited. Admittedly, there are other stakeholders also and all of them

have a right to vote on the proposed Scheme as it affects all the stakeholders.

The issues raised by the applicant, therefore, may become relevant for

consideration only during the second motion after the proposed Scheme of

Amalgamation crosses the threshold level of the consents of Shareholders

and Creditors as stipulated in Section 230-232 of the Act. In any case, being a

shareholder, the applicant will also have an opportunity to vote on the

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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proposed Scheme after the notices are issued to shareholders and others

during the first motion of Amalgamation proceedings in CA (CAA)

No.44/Chd/Pb/2021. In the above circumstances, this Bench holds that the

prayer made by the Intervener is not maintainable at this stage, and the CA

No.43/2022 stands dismissed and disposed of accordingly.

18. In the application CA (CAA) No.44/Chd/Pb/2021, the Applicant Company

No.1/Transferor Company i.e. Triputi Infrastructure Private Limited CIN:

U70101PB2011PTC049856 is a private limited company incorporated under the

Companies Act, 1956 on 29.09.2011. The certificate of incorporation along with

the Memorandum and Articles of Association is attached as Annexure A-1 of the

application. The details of the Share Capital Structure of the Applicant Company

No.1/Transferor Company  as on 31.03.2020 is given below:-

Particulars Amount in (Rs.)
Authorised Share Capital
1,45,00,000 Equity shares of Rs.10/- each Rs.14,50,00,000/-
Total Rs.14,50,00,000/-
Issued, Subscribed and Paid-up Share
Capital
1,40,10,000 Equity shares Rs.10/- each Rs.14,01,00,000/-
Total Rs.14,01,00,000/-

19. The Applicant Company No.2/Transferee Company i.e. Milkfood Limited

CIN: L15201PB1973PLC003746 is a public limited company incorporated under

the Companies Act, 1956 on 31.03.1973. The certificate of incorporation along

with Memorandum and Articles of Association is attached as Annexure A-4 of the

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
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application. The details of the Share Capital Structure of the Applicant Company

No.2/Transferee Company  as on 31.03.2020 is given below:-

Particulars Amount in (Rs.)
Authorised Share Capital
75,00,000 Equity shares of Rs.10/- each Rs.7,50,00,000/-
50,000 Redeemable Preference Shares of
Rs.100 each

Rs.50,00,000/-

Total Rs.8,00,00,000/-
Issued, Subscribed and Paid-up Share
Capital
48,86,440 Equity shares Rs.10/- each Rs.4,88,64,400/-
Less : Call in Arrear Rs.19,000/-
Add: Amount paid on Forfeited Shares Rs.7,000/-
Total Rs.4,88,52,400/-

20. The Applicant Companies have furnished the details of the Shareholders,

Secured Creditors and Unsecured Creditors as follow:

Name of the
Applicant
Companies

Shareholders along with their
consent on affidavit

Creditors along with their consents on affidavit

     Equity
Shareholders

Consents
submitted
on affidavit

Secured
Creditors 

Consents
submitted on
affidavit

Unsecured
Creditors 

Consents
submitted
on affidavit

Applicant
Company No.1

2 (Two) 100%
in value

Nil NA Nil NA

Applicant
Company No.2

4551 (Four
Thousand Five

Hundred
Fifty-One)

Meeting sought 3 (Three) Meeting
sought

202 (Two
Hundred

Two)

Meeting
sought

21. It is submitted that the list of equity shareholders of Applicant Company

No.1/Transferor Company is attached as Annexure A-10 of the application. As

per the list, there are 2 (Two) Equity Shareholders as on 11.06.2021 of the

Applicant Company No.1/Transferor Company, and all the equity shareholders of

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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the Applicant Company No.1/Transferor Company have given their consent by

way of affidavits to the proposed scheme and the same is attached as Annexure

A-11 of the application. The list of Secured and Unsecured Creditors of Applicant

Company No.1/Transferor Company duly certified by the statutory auditors are

attached as Annexures A-12 of the application. As per the certificate dated

19.07.2021 issued by statutory auditors, there are Nil Secured Creditors and Nil

Unsecured Creditors as on 30.06.2021.

22. It is further submitted that the list of equity shareholders of Applicant

Company No.2/Transferee Company is attached as Annexure A-13 of the

application. As per the list, there are 4,551 (Four thousand Five hundred Fifty

One) Equity Shareholders of the Applicant Company No.2/Transferee Company

which attached as Annexure- A-13 of the application. The list of Secured and

Unsecured Creditors of Applicant Company No.2/Transferee Company duly

certified by the statutory auditors are attached as Annexures A-14 and A-15,

respectively of the application. As per the certificate dated 08.09.2021 issued by

statutory auditors, there are 3 (Three) Secured Creditors and 202 (Two hundred

and Two) Unsecured Creditors as on 30.06.2021.

23. Accordingly, the directions of this Bench in the present case are as under:-

I. In relation to Applicant Company No.1/Transferor Company:

a. The meeting of the Equity Shareholders is dispensed with keeping in view

the shareholding and ownership pattern of the company and the fact that

the consent by way of affidavits has been received;

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
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b. Since, there are Nil Secured Creditors and Nil Unsecured Creditors in the

Applicant Company No.1/Transferor Company. Therefore, there is no

scope for any meeting.

II. In relation to Applicant Company No.2/Transferee Company:

a. The meeting of the Equity Shareholders of the Applicant Company

No.2/Transferee Company be convened as prayed for on 09.07.2022 at

2:30 PM through video conferencing with facility of remote e-voting,

subject to notice of the meeting being issued. The quorum of the meeting

of the Equity Shareholders shall be 1813 in number or 40% in value of the

Equity Shareholders;

b. The meeting of the Secured Creditors of the Applicant Company

No.2/Transferee Company be convened as prayed for on 09.07.2022 at

10:30 AM through video conferencing with facility of remote e-voting,

subject to notice of the meeting being issued. The quorum of the meeting

of the Secured Creditors shall be 2 in number or 40% in value of the

Secured Creditors;

c. The meeting of the Unsecured Creditors of the Applicant Company

No.2/Transferee Company be convened as prayed for on 09.07.2022 at

11:30 AM through video conferencing with facility of remote e-voting,

subject to notice of the meeting being issued. The quorum of the meeting

of the Unsecured Creditors shall be 81 in number or 40% in value of the

Unsecured Creditors;

III. In case the required quorum as noted above for the meetings is not

present at the commencement of the meeting, the meeting shall be

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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adjourned by 30 minutes and thereafter the persons present and voting

shall be deemed to constitute the quorum.

IV. Mr. Justice Ranjit Singh (Retd.), address: House No.1024, Sector-27B,

Chandigarh, Mobile No.9899791094, email id:justice.ranjit@gmail.com, is

appointed as the Chairperson for the meeting to be called under this order.

An amount of ₹2,00,000/- (Rupees Two Lakhs Only) be paid for his

services as the Chairperson.

V. Mr. Manuj Nagrath, Advocate, R/o House No.162, Sector-123, New Sunny

Enclave, Kharar, Mohali - 140301, Mobile No.9417502808, e-mail

id:advocate.mnagrath@gmail.com, is appointed as the Alternate

Chairperson for the meeting to be called under this order. An amount of

₹1,50,000/- (Rupees One Lakh Fifty Thousand Only) be paid for his

services as the Alternate Chairperson.

VI. Mr. P.D. Sharma, Practising Company Secretary, address: SCO 186-187,

FF, Sector-17C, Chandigarh, Mobile No.9815435315, email id:

sharmasarin.legal@gmail.com, is appointed as the Scrutinizer for the

above meeting to be called under this order. An amount of ₹1,00,000/-

(Rupees One Lakh Only) be paid for his services as the Scrutinizer.

VII. The fee of the Chairperson, Alternate Chairperson and Scrutinizer and

other out of pocket expenses for them shall be borne by the Applicant

Company No.2/Transferee Company.

VIII. It is further directed that individual notices of the said meetings shall be

sent by Applicant Company No.2/Transferee Company through registered

post or speed post or through courier or e-mail, 30 days in advance before

CA No.43/2022
And
CA (CAA) No.44/Chd/Pb/2021
(1st Motion)
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the schedule date of meeting, indicating the day, date, the place and time

as aforesaid, together with a copy of the Scheme, copy of explanatory

statement with Valuation Report as discussed in paras 12 of this order

required to be sent under the Companies Act, 2013 and the applicable

Rules and any other documents as may be prescribed under the Act shall

also be duly sent with the notice.

IX. It is further directed that along with the notices, Applicant Company

No.2/Transferee Company shall also send, statements explaining the

effect of the scheme on the creditors, key managerial personnel,

promoters and non-promoter members etc. along with effect of the

amalgamation on any material interests of the Directors of the Company

or the debenture trustees, if any, as provided under sub-section (3) of

Section 230 of the Act.

X. It is also directed that the provisional accounting statement of Applicant

Company No.1/Transferor Company and Applicant Company

No.2/Transferee Company as on 31.03.2022 or as on a subsequent date

be also circulated for the aforesaid meeting in terms of Section 232 (2) (e)

of the Act.  

XI. That the Applicant Company No.2/Transferee Company shall publish

advertisement with a gap of at least 30 clear days before the aforesaid

meeting, indicating the day, date and place and the time of meeting as

aforesaid, to be published in “Financial Express” (English) and “Jansatta”

(Hindi) both in All India Edition; It be stated in the advertisement that the

copies of “Scheme”, the Explanatory Statement required to be published

CA No.43/2022
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pursuant to Section 230 to 232 of the Act. The Applicant Company

No.2/Transferee Company shall also publish the notice on its website, if

any.

XII. It shall be the responsibility of the Applicant Company No.2/Transferee

Company to ensure that the notices are sent under the signature and

supervision of the authorized representative of the company on the basis

of Board resolutions and that they shall file their affidavits in the Tribunal at

least ten days before the date fixed for the meeting.

XIII. Voting shall be allowed on the “Scheme” through electronic means which

will remain open for a period as mandated under Clause 8.3 of Secretarial

Standards on General Meetings to the Applicant Company

No.2/Transferee Company under the Act and the Rules framed

thereunder.

XIV. The Scrutinizer’s report will contain his/her findings on the compliance to

the directions given in Para VII to XIII above.

XV. The Chairperson shall be responsible to report the result of the meeting to

the Tribunal in Form No. CAA-4, as per Rule 14 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016 within 7

(seven) days of the conclusion of the meeting. The Chairperson would be

fully assisted by the authorized representative/Company Secretary of the

Applicant Company No.2/Transferee Company and the Scrutinizer, who

will assist the Hon’ble Chairperson and Alternate Chairperson in preparing

and finalizing the report.

CA No.43/2022
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XVI. The Applicant Company No.2/Transferee Company shall individually and

in compliance of sub-section (5) of Section 230 of the Act and Rule 8 of

Companies (Compromises, Arrangements and Amalgamations) Rules,

2016 send notices in Form No. CAA-3 along with copy of the Scheme,

Explanatory Statement and the disclosures mentioned in Rule 6 of the

“Rules” to (i) Central Government through the Regional Director (Northern

Region), Ministry of Corporate Affairs, New Delhi (ii) Registrar of

Companies, Punjab and Chandigarh (iii) the Official Liquidator (attached to

Punjab and Haryana High Court); (iv) Securities and Exchange Board of

India (SEBI), (v) Bombay Stock Exchange Limited (B.S.E.), (vi) National

Stock Exchange of India Limited (NSE), (vii) Food Safety and Standards

Authority of India (FSSAI), and (viii) Income Tax Department through the

Nodal Officer – Principal Commissioner of Income Tax, NWR, Aayakar

Bhawan, Sector 17-E, Chandigarh by mentioning the PAN number of the

Applicant Companies; and to such other Sectoral Regulator(s) governing

the business of the Applicant Company No.2/Transferee Company, if any,

stating that report on the same, if any, shall be sent to the Tribunal within a

period of 30 days from the date of receipt of such notice and copy of such

report shall be simultaneously sent to the concerned companies, failing

which it shall be presumed that they have no objection to the proposed

Scheme.

XVII. The Applicant Company No.2/Transferee Company shall furnish a copy of

the Scheme free of charge within one day of any requisition for the

CA No.43/2022
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Scheme made by any creditor or member/shareholder entitled to attend

the meeting as aforesaid.

XVIII.The authorized representative of the Applicant Company No.2/Transferee

Company shall furnish an affidavit of service of notice of meeting and

publication of advertisement and compliance of all directions contained

herein at least a week before the proposed meeting.

XIX. All the aforesaid directions are to be complied with strictly in accordance

with the applicable laws including forms and formats contained in the

Rules as well as the provisions of the Companies Act, 2013 by the

Applicant Company No.2/Transferee Company/Applicant Company No. 2.

24. With the aforesaid directions, this First Motion Application stands disposed

of. A copy of this order be supplied to the learned counsel for the Applicant

Companies who in turn shall supply a copy of the same to the Chairperson,

Alternate Chairperson and the Scrutinizer immediately.

Sd/- Sd/-
(Subrata Kumar Dash) (Harnam Singh Thakur)
Member (Technical) Member (Judicial)

May 13, 2022
AV

CA No.43/2022
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - INTERNAL 

 
 
DCS/AMAL/SV/R37/1964/2021-22     “E-Letter”                      May 28, 2021 

The Company Secretary,  
Milkfood Ltd. 
PO Bahadurgarh, Patiala, Punjab, 147021 
 
Sir, 
 
Sub: Observation letter regarding draft scheme of amalgamation between Triputi Infrastructure 
Private Limited and Milkfood Limited. 

We are in receipt of the Draft Scheme of Amalgamation of Milkfood Limited filed as required under SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated May 27, 2021 has 
inter alia given the following comment(s) on the draft scheme of Reduction:    

 “Company shall duly comply with various provisions of the Circular.” 
 

 “Company shall ensure that additional information and undertakings, if any, submitted 
by the Company, after filing the Scheme with the Stock Exchanges, and from the date of 
receipt of this letter is displayed on the websites of the listed company and the stock 
exchanges.” 
 

 “Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) 
and the company is obliged to bring the observations to the notice of NCLT." 

 
 “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

 To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

 To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

 To duly comply with various provisions of the circulars. 

 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - INTERNAL 

 

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information 
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 

  

Yours faithfully, 
 
Sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 

 

 

 



135

Annexure - 5



136

This
 p

ag
e 

int
en

tio
na

lly
 le

ft 
bla

nk



137

Annexure - 6



138



139



140



141



142



143

Annexure - 7



144



145



146



147

Annexure - 8



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167



168



169



170



171



172



173



174



175



176



177



178



179



180



181



182



183



184



185



186



187



188



189



190



191



192



193



194



195



196



197



198



199



200



201



202



203



204



205



206



207



208



209



210



211



212



213



214



215



216



217



218



219



220



221



222



223



224



225



226



227



228



229



230



231



232



233



234



235



236



237



238



239



240



241



242



243



244



245



246



247



248



249



250



251



252



253



254



255



256



257



258



259



260



261



262



263



264



265



266



267



268



269



270



271



272



273



274



275



276



277



278



279



280



281



282



283



284



285



286



287



288



289



290



291



292



293



294

This
 p

ag
e 

int
en

tio
na

lly
 le

ft 
bla

nk



295

Annexure - 9



296



297



298



299



300



301



302



303



304



305



306



307



308



309



310



311



312



313



314



315



316



317



318



319



320



321



322



323

Annexure - 10



324



325



326



327



328



329



330



331



332

This
 p

ag
e 

int
en

tio
na

lly
 le

ft 
bla

nk



333

Annexure - 11



334



335



336


