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IN THE NATIONAL COMPANY LAW TRIBUNAL 
AMARAVATI BENCH 

(Through Hybrid Mode) 

 
Item No.1 

CA (CAA)/2/230/AMR/2026  
 
IN THE MATTER OF: 
Hinduja National Power Corporation Ltd. (First Applicant 
Company/ Transferor Company) and GOCL Corporation 
Ltd (Second Applicant Company/ Transferee Company) 
       … Applicant Companies 
  
Under Section:  230 to 232 of the Companies Act, 2013 
 Rules: The Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 
  

Order delivered on 30.07.2026 
 
CORAM: 
SHRI KISHORE VEMULAPALLI, HON’BLE MEMBER (JUDICIAL) 
SHRI UMESH KUMAR SHUKLA, HON’BLE MEMBER (TECHNICAL) 
   
PRESENT: 
For the Applicants  : Mr. S. Vivek Chandra Sekhar, Adv. 

ORDER 

 This Joint First Motion Application bearing no. CA 

(CAA)/2/230/AMR/2026 (“Application”) was filed vide Diary No.1105 

dated 30.06.2026, and after removing the objections raised by the 

Registry was refiled vide Diary No.1236 dated 15.07.2026 by Hinduja 

National Power Corporation Limited (“Transferor Company”) and GOCL 

Corporation Limited (“Transferee Company”) under Sections 230 to 232 

and other applicable provisions of the Companies Act, 2013 (“CA, 2013”) 

read with Rule 3 of the Companies (Compromises, Arrangements and 
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Amalgamations) Rules, 2016 (“CAA Rules”) in respect of the Scheme of 

merger by Absorption of the Transferor Company into the Transferee 

Company inter alia seeking directions in relation to convening meeting of 

the Equity Shareholders of the respective Applicant Companies and 

dispensation of meeting of the Secured and Unsecured Creditors of both 

the Applicant Companies. 

2. During the course of hearing dated 23.07.2026, the Counsel for the 

Applicant Companies sought and was granted time to seek instructions 

from the Applicants regarding the withdrawal of the present Application. 

3. In today’s hearing, the Counsel for the Applicant Companies 

submitted that they have instructions not to withdraw the Application and 

the Application may be decided on merits. 

4. The Application under Section 230-232 is required to disclose all 

material facts relating to the Applicant Companies, such as the latest 

financial position, the latest auditors report on their accounts and the 

pendency of any investigation or proceedings against them.  

5. The Applicant Companies have attached with the  Application, 

Audited Financial Statements for the year ended 31.03.2025 and 

Unaudited Provisional Financial Statements for the year ended 

31.03.2026 of the Transferor Company along with the lists of 

Shareholders as on 03.06.2026, Secured Creditors as on 30.04.2026 & 

Sundry Creditors as on 30.04.2026. The Unaudited Provisional Financial 

Statements for the year ended 31.03.2026 does not contain all Notes 

(including of Contingent Liabilities) to the Accounts  and does not contain 
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enough details of liabilities and shareholding. Further choosing the 

different dates for the Unaudited Provisional Financial Statements and 

the list of Shareholders & Creditors makes the reconciliation thereof very 

difficult. However, it is noted from the above financial statements and lists 

that: 

(i) The Note 16B1 of the Provisional & Unaudited Balance Sheet as at 

31.03.2026 reflects the “Instruments entirely equity in nature- Unsecured 

Perpetual Securities” amounting to Rs.4,987.48 crore as reproduced 

below: 

 

 

However, it is noted that neither the list of the holders of the above 

securities have been enclosed with the Application nor there is a prayer 

for convening or dispensation of the meeting of the holders of the above 

securities.  

(ii) The details of Equity Shareholders holding more than 5% shares 

and shares held by the holding/ subsidiary companies/ promoters are not 

shown in the Note 16A2 of Provisional & Unaudited Balance Sheet as at 

                                                             
1 Page 344 of the Application. 
2 Page 344 of the Application. 
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31.03.2026 and there is wide difference in the details of Equity 

Shareholders as per the list3 as on 03.06.2026 enclosed with the 

Application and the details of Equity Shareholders reflected in the Audited 

Balance Sheet as at 31.03.2025, which are reproduced below: 

 

 

 

 
                                                             
3 Page 554-555 of the Application. 
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It is noted that as per the Audited Balance Sheet as at 31.03.2025, 

Hinduja Energy Limited, Mauritius, which was holding 48,78,16,956 

Equity Shares, however, it does not hold any Equity Shares as per the 

list of shareholders. Further, there are significant changes in the 

shareholdings from the date of balance sheet, however, nothing has been 

stated  in the Application. 

(iii) As per the Certificates dated 01.06.2026 of P Ashok Kumar, 

Proprietor, Ashok Podugu & Co, Chartered Accountants, the Transferor 

Company has 7 Secured Creditors4 with total amount due and payable 

to them of Rs.6135.09 crore and 99 Sundry Creditors5 with the total 

amount due and payable to them of Rs.839.90 crore, which does not 

appear to be correct, as the Provisional & Unaudited Balance Sheet as 

at 31.03.2026 reflects the liabilities of Rs.8198.18 crore as shown below: 

 
 

 

(iv) Further, the Transferor Company has Contingent Liabilities, as 

reflected in Note 37 of the Audited Financial Statements for the year 

ended 31.03.2025. 

                                                             
4 Page 558-559 of the Application. 
5 Page 599-600 of the Application. 
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6. The Applicant Companies have attached with the  Audited Financial 

Statements for the year ended 31.03.2025 and Audited Financial Results 

for the year ended 31.03.2026 of the Transferee Company along with the 

lists of Shareholders as on 29.05.2026, Secured Creditors as on 

30.04.2026 & Sundry Creditors as on 30.04.2026. The Audited Financial 

Results for the year ended 31.03.2026 is without Notes to the Accounts 

and thus, does not contain enough details to liabilities and shareholding, 

which makes the reconciliation thereof very difficult. However, it is noted 

from the above financial statements/ results and lists that: 

(i) The details of Equity Shareholders holding more than 5% shares 

and shares held by the holding/ subsidiary companies/ promoters are not 

shown in the Audited Financial Results as at 31.03.2026 and the list of 

Equity Shareholders6 as on 29.05.2026 enclosed with the Application, is 

actually the shareholding pattern and does not reflects the name of 

shareholders, but it is noted that the shareholding of promoter & 

promoter’s groups mentioned therein does not  match with that reflected 

in the Audited Balance Sheet as at 31.03.2025. The relevant extract of 

the Audited Balance Sheet as at 31.03.2025 and list of shareholders are 

reproduced below: 

 

 
                                                             
6 Page 556-557 of the Application. 
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(ii) As per the Certificates dated 02.06.2026 of V V Mohan Reddy, 

Partner, Sreedar Mohan & Associates, Chartered Accountants, the 

Transferee Company has no Secured Creditors7 and 30 Unsecured 

Creditors8 with total amount due and payable to them of Rs.3.71 crore, 

which does not appear to be correct, as the Standalone Statement of 

Assets and Liabilities as at 31.03.2026 enclosed with the Audited 

Financial Results for the year ended 31.03.2026 show the liabilities of 

Rs.410.70 crore as shown below: 

 

 

(iii) Further, the Transferee Company has Contingent Liabilities, as 

reflected in Note 37 of the Audited Financial Statements for the year 

ended 31.03.2025. 

                                                             
7 Page 561 of the Application. 
8 Page 599-600 of the Application. 
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7. It is also note that Application does not disclose the list of the 

pendency of any investigation or proceedings against the Applicant 

Companies.  

8. In view of the above facts, we are of the considered view that the 

Application does not disclose the material facts.  

9. It is further observed from the Application that the Appointed Date 

for the Scheme has been stated to be 01.04.2025, which is ante dated 

beyond one year from the date of filing the Application and no justification 

for the same has been brought out in the Scheme that it is not against 

the public interest. Therefore, the Scheme is not in compliance of General 

Circular No.09/2019 vide F.No.7/12/2019/CL-1 dated 21.08.2019 of the 

Ministry of Corporate Affairs.  

10. As sequel to the aforesaid discussions, the Application 

(CAA)/2/230/AMR/2026 is hereby dismissed and disposed of.  

However, the Applicant Companies are liberty to file fresh Application. 

11.  

Sd/-    Sd/-                    Sd/-  
(UMESH KUMAR SHUKLA)  (KISHORE VEMULAPALLI) 

MEMBER (TECHNICAL)         MEMBER (JUDICIAL) 

 

 

Venkatesh (Steno)/ RSN (PS) & Suresh 
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