
 

 

 

                                                                                  Date: December 24, 2025   

To,                                  

BSE Limited                            

Phiroze Jeejeebhoy Towers,  

Dalal Street, Fort, 

Mumbai-400001 

Scrip Code: 532408 

National Stock Exchange of India Limited                                

Exchange Plaza, 

Bandra- Kurla Complex,  

Mumbai 400051  

Symbol: MEGASOFT      

   

Dear Sir/Madam,  

 

Sub: Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”). 

 

Ref: Certified True Copy (“CTC”) of the Final order dated December 16, 2025, (“Order”) passed by 

Hon’ble National Company Law Tribunal, Chennai Bench for sanctioning the Scheme of 

Amalgamation amongst Sigma Advanced Systems Private Limited (“Transferor Company”) and 

Megasoft Limited (“Transferee Company”) and their respective shareholders and creditors under 

Section 230- 232 and other applicable provisions of the Companies Act, 2013 (“Scheme”).    

 

This is with reference to our letter dated December 19, 2025, with respect to the order passed by Hon’ble 

NCLT approving the Scheme of Amalgamation amongst Sigma Advanced Systems Private Limited 

(“Transferor Company”) and Megasoft Limited (“Transferee Company”) and their respective shareholders 

and creditors under Section 230- 232 and other applicable provisions of the Companies Act, 2013 

(“Scheme”), we are pleased to inform you that, today, the Company has received the Certified True Copy 

(“CTC”) of the Order passed by Hon’ble NCLT approving the Scheme.        

 

The said copy of the Order is enclosed herewith for your kind perusal.     

 

We request you to kindly take the same on record.       

 

Thanking you,  

 

For Megasoft Limited   

       

         

     

 

…………………………….. 

Thakur Vishal Singh 

Company Secretary & Compliance Officer 



IN THE NATIONAL COMPANY LAW TRIBUNAL, 
DIVISION BENCH - I, CHENNAI 

CP(CAA)/67(CHE)/2025 in CA(CAA)/47(CHE)/2025 

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

In the matter of Scheme of Amalgamation between Sigma Advanced Systems Private Limited 
and Megasoft Limited 

SIGMA ADVANCED SYSTEMS PRIVATE LIMITED 

Having Registered Office at: 

No.43/1 (Door No.129 to 140), 8th Floor, 

Nungambakkam Division, 

Egmore, Greams Road, 

Chennai - 600 006. 

MEGASOFT LIMITED 
( CIN: U27100TZ2021PTC035846) 
Having Registered Office at: 

No.85, Kutchery Road, 

,Mylapore, Chennai- 600 004. 

And 

. .. Petitioner Company-11 
Transferor Company 

. .. Petitioner Company-21 
Transferee Company 

Order Pronounced on 16th December, 2025 

CORAM 

For Petitioner 
For RD 
ForOL 
For IT 

: Mr.P.H. Arvindh Pandian, Advocate 
: Mr. Avinash Krishnan Ravi, Advocate 
: Mr. Pola Raghunath, OL in person 
: Mr. Raj Jabakh, Advocate 
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ORDER 

(Heard t11rough Hybrid Mode) 

1. This Company Petition has been filed by the Petitioner Companies for 

approval of the Scheme of Amalgamation between Sigma Advanced Systems 

Private Limited (hereinafter "Transferor Company") and Megasoft Limited 

(hereinafter "Transferee Company") under section 230-232 of Companies Act, 

2013, and other applicable provisions of the Companies Act, 2013 read with 

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

brevity 'the Rules'). The Scheme is annexed as Annexure-H of this petition. 

2. 1 ST MOTION APPLICATION - IN BRIEF 

2.1. The Petitioner Companies had filed First Motion Application vide 

CA(CAA)/47(CHE)/2024 seeking directions as follows: 

EQUITY SECURED . UNSECURED 

. SHAREH0LDERS . CREDITORS • CR.EDITORS 

TRANSFEROR To Dispense with To Dispense with To Dispense with 
COMPANY ~he meeting the meeting the meeting 

TRANSFEREE Convene with the 
Nil 

COMPANY meeting 
NH 

2.2. Based on such application moved under Sectfons 230-232 of the 

Companies Act, 2013, directions were issued by this Tribunal, vide order 

dated 11.07.2025 for dispensing the meetings of the Equity Shareholders, 

~qf;f~~red Creditors and Unsecured Creditors of the Transferor Company. 

;,,{ ~c. o;\·t·1·~r-,::.tt✓JY ~ h·;~ ~etings of the Equity Shareholders of the Transferee Company were 
Ill?· J ,._ ' V ?.,_,, 

!l q✓ \. ·:Jr o~tJ, to be convened on 30.08.2025 at the registered office of the 
!( ~ /:'"\ T j f \i C 
\\ z 7 ~,;·1~ r;xaps e1ee ompany. 
\\ * -k f:Hr:•··w -k * 
'.:\,, ~/ ~~~, ~ ~·.:·, is r ribunal vide order dated 11.07.2025 appointed Mr. Sashi Pratap 

' • 7·c1 ·.-,· ~ . J :;:?' 
• - ·-!-··- -Singh as Chairperson and Mr. Sriram Ananth V as Scrutinizer for the 
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/ 
above meeting. Subsequently, the second motion petition was filed on 

05.09.2025 for sanction of the Scheme of Amalgamation. 

2.4. The Chairperson submitted his Report of the above meeting on 30.08.2025. 

The Chairperson in his report stated that the Equity Shareholders of the 

Transferee Company have consented in favour of the Scheme. The report 

is annexed as Annexure -17 of this petition. 

2.5. SCHEME IN BRIEF 

2.6. It is stated that the main objects of Transferor company are as follows: 

"a. To carry-on the business of design, development, manufacture, supply, 

installation and commissioning of customized electronic hardware and computer 

software, for application in various areas, such that overall customer specific 

operational requirements and specifications are made available to domestic and 

international market. 

b. To design, develop, manufacture, process, buy, sell, exchange, alter, improve, 

trade, import, export or otherwise deal in all kinds of electronics hardware, 

software, peripherals, components, materials, used in connection with computer, 

electronics and electricaf industry, etc.," 

- 2::7 ... lt is stated that the main objects of the Transferee company are as follows: 

,/4:;_./'}'j:~: T,it:.c;arry on the business of manufacture, formulate, process, develop, refine, 
j' ,-i__,_~,.;-'J> - ,-: .. --1~~-Yy,.\ \ f' f:,:: /: :- 1.1 -/ impoit",~e;xport, wholesale and/or retail trade of all kinds of pharmaceuticals 

;, ~) ·._, ... .,- ..-..o _.>, \ 

(( ~ r .•• ', ·: prod~ t_sj')medicines, drugs, medicines, biologicals, neutraceuticals, healthcare, 
\\ \ , :;r;:>;,f r( 1/ 
~;r ·, ,- C> CH. E!J;i,\ la~ i'ueit" and dietary supplement products, medicinal preparations, vaccines, 

~'- ✓ 1•-.. .. (" '\ 
~ - , ,:-1\frv ,, I .., '"'·s:', ._; 

'-::, ?'' '' r C - df f! 
~ ~~.~"J r:m 11~~~:·_,, 

mis, chemical products and dry salters, also to engage in business of 
··- ·.:::.::_~~ 

healthcare, life sciences, research and development, contract manufacturing in 

India and/or abroad. 
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/J . Ti cnrry 011 the h11si11ess of 111n1111fncl11re, 11roduce, refin e, process, formulat e, 

acq 11 ire, c01werl , sell, dislri/J11te, import , exr1ort of, deal in either as principals or 

agents in organic n11d inorganic clrcmicals, alkalis, acids, gases, petrochemicals, 

salts, electro-chemicals, clremical elements and compound pes ticides, insecticides, 

ex1 losiz,es, light and heavy chemicals of any nature used or capable of being used 

111 the phan11aceuticals, textile industry, defense chemicals, fertilizers, 

petrochemicals and industrial chemicals and pesticides and insecticides, solvents 

of any mixtures derivatives and compounds thereof etc.," 

3. RATIONALE OF THE SCHEME 

3.1. It is stated that the proposed amalgamation would be in the best interest 

of the Petitioner Companies and their respective shareholders, employees, 

creditors and other stakeholders as the proposed amalgamation will yield 

advantages as set out inter alia below: 

"a. While Transferor Company proposes to leverage its position as a 

recognized design, development and manufacturing house and an approved 

company in Aerospace and Defence industry, to provide world-class products 

and services for national and international clients; Transferee Company has 

commenced focusing, amongst others, in the Aero.space and Defence Sector 

and is in the process of evaluating a few companies for a potential acquisition 

~ ..;;-- fr-•r -llnd intends to provide centralized corporate, technology, finance and 
~z;---....,.. -flf,., 

/, ✓, r-OM ~Af'/y 'l~n';; I · I . h . C "d . h ,2--n- J ,,-, 0 l<;.JJJ,1f_rs 11p management support services to sue companies. onsz enng t e 
r - ~ ~,..,. 

It ~ ,,, ~ jett/ve of Transferee Company to focus on the Aerospace and Defen ce sector, 
C --< I 

j' ,,._ 
1 

,f#is a'. 11alga111ation is being planned, and the Scheme is anticipated to generate 

~ .,1-ff./Jt 111 2* '1 
• 1 • b ,r· • I b • • • fi '· · I d . 1~\~!: S<' s €ri 1s 1c e11 e1 1ts, wit I otlt compa111 es ga 1t1111g ram tr1ezr poo e resources, 

'I' 1 • • - ~ / {xperience, a11d skill s. 
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b. Combination of Transferor Company and Transferee Company is entirely 

complementary to a11d enhances tlte value proposition of Transferee Company. 

c. The amalgamation is based 011 leveraging the significant complementarities 

tltat exist amongst Transferor Company and Transferee Company. The 

amalgamation would create meaningful value for various stakeholders 

including respective shareholders, customers, employees, as the combined 

business would benefit from increased scale, maximize resource utilization, 

improve management, and reduction in costs and the ability to drive synergies 

across revenue opportunities and operating efficiencies amongst others 

d. The amalgamation is anticipated to generate synergistic benefits, with both 

Transferor Company and Transferee Company gaining from their pooled 

resources, experiences, and skills. 

For Megasoft: 

• Ready access to Defence Business & Technology thereby reducing 

gestation period of entering into the profitable and high growth defence 

sector 

• Acquiring a company with a well-established brand & track record with 

inherent experience and resources in the defence space 

-~~-:- _ _ • A steady revenue stream from operations would provide a better market 

&r;:\;~;r{~~>~ acceptance. Also, an existing line of business in the defence area, will 

.f Fj/ ; • .., ··:_- --_-:( 'v1h;,;?9>krovide Megasoft with fundamentals required to go in for future 
ff ;:= ;_ .. , C. • 

\\ ~ ~: ~~.>:.? t cquisitions in the defence and Aerospace sector. 

~ ....... ,,- * 0 ./ .; ~E;,J;~z,. (}* * • This acquisition, while bringing in operational revenues, also bringing in 
\ '//,' . r ' A 
~ , , , l,;NA I PS~v 

',, .. ,Y:-__) c~~!> the required platform to move forward with identifying niche technological 
-- ~----

areas in the defence sector for fresh acquisitions towards diversification and 

growth . 
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For Sigma: 

• Sigma, while growing steadily, has not been able to take advantage of the 

boom in the defence sector. Tltmugh this merger Sigma can leverage to 

reach new markets including new geographies. 

• The liquidity that Megasoft brings will support Sigma to access new 

technology areas and talent pool that will enhance it's R&D and 

manufacturing capabilities. 

• 771.is merger shall unlock the value for its shareholders. 

• Sigma shall have access to a wider and experienced Leadership talent." 

3.2. In the Second Motion Petition filed by the Petitioner Companies, this 

Tribunal vide order dated 17.09.2025 directed the Petitioner Companies to 

issue notice to the Statutory / Regulatory Authorities viz. (i) Regional 

Director (Southern Region), Chennai (ii) RoC, Chennai, (iii) Income Tax 

Department, (iv) Official Liquidator and other sectoral regulators, who 

govern the working of the companies, as well as the paper publication to 

be made in "The Indian Express", English (All India Edition) and "Daily 

Th~thi", Tamil (Tamil Nadu Edition). 

3.3. In compliance to the directions issued by the Tribunal, the Petitioner 

//4_;;: r -- -~~ ~:)Inpanies filed affidavits of service before the Registry of this Tribunal 

/;:::,- -r.,,: -::: _._, (2it:~5.09.2025 vide Sr. No. 3040. A perusal of the same discloses that the 
I_,..,. ~.:r .- it,_ _,,,. 

'.' I..- ,:_ ; ~ - y 
t/ ,-~./ P~ ~ ner Companies effected the paper publications as directed by the 

(i , .,( - _:;, Tdf>un~l in "Business Standard" (All India Edition) in English and 
'\ - * r· • f r • f 

\ ◊1/.'.C·n ~JA·, .,/b 1'/fnani" (Tami l Nadu Edition) in Tamil on 23.09.2025 and 24.09.2025. 
·~ • ,r11vA 1 sE.\~~-- -T./4 

~<~.li~1~1s also seen that notices on behalf of Transferor and Transferee 

Companies were also served to (i) Regional Director, Southern Region, 

Chennai, (ii) Registrar of Companies, Chennai, (iii) Income Tax 

Department, (iv) Bombay Stock Exchange, (v) National Stock Exchange, 

CP(CAA)/67(CHE)/2025 i11 CA(CAA)/47(CHE)l2025 
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(vi) Securities Exchange Board of India, (vii) Competition Commission of 

India and (viii) Reserve Bank of India on 23.09.2025. The proof of the same 

by way of affidavits has been filed. Pursuant to the service of notice of the 

petition, following statutory authorities have responded as follows: 

4. STATUTORY AUTHORITIES 

4.1. OFFICIAL LIQUIDATOR 

4.1.1. The Official Liquidator (hereinafter referred to as 'OL') Chennai has 

filed his Report before this Tribunal on 27.10.2025 vide S.R.No.4461. 

4.1.2. In Para 3 of the report it is stated that an undertaking for the 

following shall be made: 

1. To fix Record Date immediately after sanction of the scheme 

to be made. 

ii. To protect the employees of the Transferor Company only if 

they are in service on effective date. 

iii. Not to adopt auto modification of content of scheme, post its 

sanction, without prior consent of the Tribunal. 

iv. To follow Rule 9 of Companies (Incorporation) Rules, to seek 
C < 

change of name of the Transferee Listed Company from its 

existing name Megasoft Limited to the existing name of 

~_;;.- __ __ Transferor Company getting dissolved i.e. Sigma Advanced 

/

_,;;:::; /.".-;:s"; ~ ~ . -r - . . d 
/r,,,..,_ ~,r,·1 1 ✓:,; -. SystemsPrivateL1m1te. 
v.' c_;.' ::. ' -/i;,,/ ./-'~' 

/; k,- C, ✓- ~ ,~ \ 

!rt -~-.! ' .. ,,:__ ; 4!t 3~ H is stated in Para 3 (v) of the Report that the CIN number of the 
..- (,_ f c::. ' 

I/ ,._ Q '(--' ' L- \\ \l §s (~· ·,\ f-'.: Trc:1psferor Company discloses that it is registered with RoC , 

\ ,~..,_* ~~~,:~·:fA1 
0* r~/derabad, Telangana and its registered office is situated at 

~' C/11.;_'); '?,,:., ,r..; _ ,,f 
' t;); .. \_N~~;.s.<S~ 'J--fydcrabad. However, as per Master data of MCA, it is situated in 

~ ..... rt C ..'..J. \ I . \ ~ ----~---===--~ 
Chennai. Further the las t sub-para of Clause B.l of the scheme needs 

be amended inter alia that the company already shifted to Chennai as 

CP(CAA)/67(CHE)/2025 in CA(CAA)/47(Cl-l£)/2025 
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on date of filing CP/CA before this Tribunal. Hence, the companies 

shall clarify the issue along with the copy of the order permitting 

shifting of registered office from Telangana to Tamil Nadu in respect 

of Transferor Company and the same may be taken on record and 

incorporated in the order sanctioning the scheme. 

4.1.4. It is stated in Para 3 (vi) of the Report that the Appointed date is 

ante dated beyond one year. As per Para 6(c) of General Circular 

No.09/2019 dated 21.8.2019 issued by the MCA, if appointed date is 

ante-dated beyond a year from the date of filing the Company 

Petition, then justification for the same would have to be brought out 

in the scheme and should not be against the public interest. However, 

in the present case, the appointed date is 01.04.2024 and the date of 

filing of the Company Application was in June 2025. Although the 

company has incorporated the reasons for delay in filing Company 

Application but, in the averments made in the Company Petition, 

consequential incorporation of the justification has not been made. 

4.1.5. It is stated that the remuneration payable to the auditor who had 

scrutinized the affairs of the Company for the period of 3 years upto 

Appointed date i.e. 01.04.2024 shall be fixed. 
-1/-;::: •• :-~-- ·~-- -.. . 

1;-;~;--~ ~- :.~ ~( -~~:.?,I ,? ~SE TO THE OL REPORT 

///!A-. . .,/~ <. ._ • j 4.Y.fe: ~/The Petitioner Companies have filed their response to the OL Report 
·I /~·· ~- ., . r , ,.:.-\ -.\ 

(( - ~ - , ct·~ id ~\Sr. No.4722 dated 07.11.2025. 

\_ * * ~-... ~,'.ti1: f1. l .?-'. t is stated that the Petitioner Companies undertake that due 
\\ ,_ ,_,,1 r\ .. 

~~ C,yf-:'.A. ,..-- <: · · t· f th R d D t h 11 b "ded to the Stock · ~ ,,i._' :,:.J ,:,-~· 1> J ll ma 10 n o e ,ecor a e s a e prov1 
~~c:~-;:} c~:r\.-~ 

~-~~__;::::::"'--- Exchanges in compliance with regulation 42 of the SEBI (LODR) 

Regulations, 2015. 

CP(CAA)/67(CHE)/2025 i11 CA(CAA)l47(CHE)l2025 
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4.1.8. It is stated that Petitioner Companies undertake that no employee of 

the Petitioner Companies who are in service as on the Appointed Date 

shall be retrenched, terminated or otherwise removed from service on 

account of or as a consequence of the amalgamation contemplated 

under the Scheme. 

4.1.9. In response to Para 3(iii) of the OL Report, it is stated that the Clause 

1.3 of Part - II of the Scheme was intended to facilitate alignment of 

the Scheme with applicable fiscal and regulatory provisions, 

particularly those under the Income Tax Act, 1961 without altering the 

substantive terms of the amalgamation. The Petitioner Companies 

undertake that any modification, whether procedural or substantive, 

required for compliance with Income Tax laws or other statutory 

provisions shall be carried out only upon obtaining the specific prior 

approval of the Tribunal. 

4.1.10. ln response to Para 3(iv) of the OL Report, it is stated that the 

Scheme does not confer any automatic right to adopt the proposed 

name. However, it undertakes to ensure that the process of name 

change would be carried out in accordance with the statutory 

procedure and with the approval of the competent authority. The 

~ _ s :;../:'-:,._ . Transferee Company would seek the proposed name change in 
~/ <" ,-. C. 

1/"'"4 -<.=- • r- , .. : t~ ~ .. 
1/ 0 - ,--,- ~ f 1../. 1 /-;.,-accordance with the prescribed procedure under Rule 9 of the 
// l:J- C:J ,-- .,. 1-'i"~ ;,::: 

/, . ,J.J. , ., r, > / ) ;;, . 

{II ;_ · __ \ _j 
1-8 J,fl) panies Act, 2013. 

/ 0 • -z. , 
I I -- i • I 

\\ ~ r • -~- ~): 4.1. . In · response to Para 3(v) of the OL Report, it is stated that 

~- * * c'~~t~\ * * ; ·-~\ c ' ::::: 1 
• ~ (; su_' sequent to the approval of the Scheme by the board of .directors on 

'\_ 1Yr:Nt~A' ia1c.: ~, L .,{t!J c~?fr18.10.2024, the transferor Company initiated the process for shifting of ___ ___ ::.:---

its registered office from the State of Telangana to the State of Tamil 

Nadu. Pursuant thereto, the Regional Director, Hyderabad accorded 

CP(CAA)/67(CHE)/2025 i11 CA(CAA)/47(CHE)/2025 
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approval for shifting of registered office from Telangana to Tamil 

Nadu. Consequent to the approval, the ROC, Chennai recorded the 

change of registered office and allotted a new CIN bearing 

U72200TN1996PTC179090, reflecting the present registration under 

the jurisdiction of ROC, Chennai on 06.02.2025. 

4.1.12. In response to Para 3(vi) of the OL Report, it is stated that the 

Transferee Company is a listed company. So the scheme was sent to 

Bombay Stock Exchange and National Stock Exchange on 08.11.2024 

for approval. P~rsuant to that cer~ain clarifications were raised by 

NSE on 18.11.2024, 05.12.2024 and 01.01.2025 and BSE on 28.11.2024, 

13.02.2025. Those were addressed on 20.12.2024, 13.02.2025, 20.02.2025 

to NSE and on 27.11.2024, 20.12.2024 and 08.01.2025 to BSE. 

Thereafter, NSE and BSE forwarded the Scheme to SEBI on 21.02.2025. 

Subsequently, on 16.05.2025, the Transferee Company received 'No 

Objection' from NSE and BSE. Upon receipt of the same, the Petitioner 

Companies filed CA(CAA)/47(CHE)/2025 on 16.06.2025. Hence, the 

delay in filing of the application was neither wilful nor wanton. 

4.1.13. The Petitioner Companies undertake to pay a sum of Rs.50,000/­

(Rupees Fifty Thousand . only) to the M/s: Victoria Mathews & 

~-~-f-~ . . .. Santhakumar, Accountants towards their fees and expenses. 
~ <~· <. ! ,ff:q ·,, 

.1 /, J ,/~· .,-;;N.;y_2_ R;ijGIONAL DIRECTOR 
;f £_'!+. -~-✓ /' .->~ //4, -~ ---
// ' _5}! • ;

1
·</ 4.4 1.j t he Regional Director, Southern Region (hereinafter referred to as 

/( z _(:.{ftt 'R~ C !'ennai has filed his Report before this Tribunal on 11.11.2025 vide 
~1 k * mqq .,:7.frt , 

\ Cx, _ _?-IEN{ J/l,I s.I.t.Nb '4756. 
\\ , T,, . r ':(\ 
\ ,.~f'VNA/ BtSv 

°";,:~~~~ - In Para 13 of the Report it is stated that the Petitioner Companies 

have filed financial statement and annual return upto 31.03.2024. 

CP(CAA)/67(CH E)/2025 in CA (CAA)/47(CH E)/2025 
In the matter of Sigma Advanced Systems Pvt. Ltd., and Anr. 

Page 10 of 19 

.s '-< QJ 
C1J .s § 

C"") :c .s 
~ :c 0 

~ ~ t 



µ, 

~ 

0 

~ 
~ 

) ; ...... 
'v -

/. 

/ 
4.2.3. In Para 14 of the Report it is stated that the paid-up capital of the 

Petitioner Companies are more than the threshold limit of Rs.10 Crores and 

appointment of Company Secretary is mandatory for both the companies. 

The Transferee Company has a company secretary. However, the Transferor 

Company has not appointed company secretary which violates Section 203 

of the Companies Act, 2013. The Transferor Company appointed a company 

secretary Ms. Khushbu Bapsna w.e.f. 22.09.2025. Therefore, the Transferor 

Company may be directed to file necessary application under Section 203 of 

the Companies Act, 2013 for non-appointment of company secretary for the 
. . 

relevant periods. 

4.2.4. In Para 15 of the Report it is stated that the Petitoner Companies 

may be directed to undertake to comply with the provisions of Section 240 

and Section 232(2)(i) of the Companies Act, 2013. 

4.2.5. In Para 16 of the Report it is stated that the Transferee Company 

may be directed to file amended MOA containing amendment to the Capital 

Clause for record purposes with the ROC, with respect to increase in 

authorised capital. The Transferee Company may be directed to file all 

necessary forms for change in name. 

RESPONSE TO RD REPORT 

-:-==-" - 4.2.6. The Petitioner Companies have filed the response to the RD Report 
1/"" ;;--;f.,.., r _i • r •'•, 

:?'/4 - --, ' --f -

/ ' .;., · •'Fr ; _.,._,/'."vi{l-e Sr.No.4763 dated 11.11.2025. 
I / .,1.:.,,... ,:--.J- .• • r ·· -, :1,y / 'r)-,'\:,. f f!:-g.:Y ~- :/ 4.~ h -\;H is stated that the Transferor Company acknowledges that for a 

!/ i== • ._ I 

i\ ~ c. ; • .. ~ li m):l:ed J eriod prior to 22.09.2025, the office of Company Secretary was 
\ , i -:; ..; r mrr k Ii 
\:· .. * * CHEt J.iJ/'-.1 v ca ,, C , 

\, 7-/~ (; 
~-- ~ -'!NA I e,( ~.r 

"---:.~: :: ·t r.n pfS:'x'-­~~ --=--

ue to Company's inability to identify a qualified professional. The 

ompany regularised the position by appointing Ms. Khushbu 

Bapsna, as Whole Time Company Secretary with effect from 22.09.2025 and 

has filed Form DIR - 12 with ROC, Chennai. 

CP(CM)/67(CHE)/2025 i11 CA (CAA)/47(Cl/E)/2025 
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4_2.s. It is stated that the Transferor Company undertakes to file an . 

adjudication application before the ROC, Chennai under Section 454 of 

Companies Act, 2013 read with the Companies (Adjudication of Penalties) 

Rules, 2014 for the limited period of non-compliance pertaining to the non-

appointment of Company Secretary. 

4.2.9. In response to Para 15 of the Report, it is stated that it undertakes to 

comply fully with Sections 240 and 232(3)(i) of the Companies Act, 2013. In 

response to Para 16 of the Report, it is stated that Scheme of Amalgamation 

between Sigma Advanced Systems Private Limited ( Transferor Company) 

and Megasoft Limited (Transferee Company) expressly provides for matters 

in Part - Ill of the Scheme as extracted below: 

a. Clause 1.2 of Part III: 

"Upon this Scheme becoming effective and without any further act or deed, the 

Authorised Share Capital of Megasoft Limited shall stand increased by the 

aggregate Authorised Share Capital of Sigma Advanced Systems Private 

Limited, and the Memorandum of Association of Megasoft Limited shall stand 

amended accordingly." 

b. Clause 1.1.1. of Part III: 

~ Upon the Scheme becoming effective, the name of the Amalgamated Company 
f ~ .~, t2ff0;' 

/2,f~· ✓oMPP.Ny ,,sh~Je changed from 'Megasoft Limited' to 'Sigma Advanced Systems 
,<71 \-Y 0 ••~ "v?/A / <( ' I \\ 
r~ *'{ - f'.i?,:i.-:;<'!f-, '"'• ~ ' '-~ 

,'2 {;J~t Li~ ff.dt being the name of the Transferor Company which shall stand dissolved 
~ ,ri ~ .:1 1\ 

* * 
. ~;Ji;;,1, wi fiin ut inding up." 
tR'fll~ -;e~ 

~ ~ ,C/-f£ ~~- INCQ-
\ ~, ~-\ 1:/IVA' . \: 1G<" -

"-~~1- ;,.;, ~,,-{._ .. ].,,. The Report has been filed by The Department of Income Tax, 
-~.. ...,.:.7 

Hyderabad vid e S.R.No.4920 dzi tccl 19.11 .2025 for Transferor Company and 

Department of In.come Tax, Ch0nm1 i vicle S.R. No. 4862 dated 17.11.2025 for 

Transferee Company. 

CP(CAA)/67(CI-I£)/2025 i11 CA(CAA)/47(CH£)/2025 
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4.3.2. It is stated that as per records there is outstanding demand of 

Rs.21, 13,682/- in the Transferor Company for various Assessment Years. 

However, the demand of Rs.20,63,660/- was paid already and is being 

reduced by passing rectification. It is stated that as per the ITR filed by the 

Transferor Company for the A Y 2024 - 25, there is a carry forward loss of 

Rs.54,671/-. 

4.3.3. It is stated that as per the TRACES Portal there is an outstanding 

demand of Rs.1,25,640/- for various financial years relating to the Transferee 

Company. 

4.3.4. Reference is made of the case of Marshall Sons & Co. India Ltd., vs. 

Income Tax Officer (AIR 1997 SC 1763) wherein the Hon'ble Supreme Court 

has held as under: 

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

plea of the Ld. Counsel for the revenue that the amalgamation itself is a 

device designed to evade the taxes legitimately payable by the subsidiary 

company. If the Income Tax authorities think that, they are entitiled to raise 

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

them to do so by way of a separate proceeding according to law." 

4.3.5. It is stated that the Department.of Income Tax reserves its right to 

proceed against the Petitioner Companies through independent proceedings 

,1~~~?it~0: provisions of the Income Tax and filing of this report does not 

;//ft.;_.-Y.,> --~ ✓-\ya~~i:~ights to proceed against the Petitioner Companies. 

(
.( . ,► g 1

·',;/,:~ ESP~ ;;s\ TO IT REPORT 
<r: ( • J/ ' I/ I z ..... •·"-" r-

·S, _L _,_ ~ :,p,;; it~ 6 * Petitioner Companies have filed their response to the IT Report ' \ -,,, ,.- CHEN , · • 
'\ C\i ,<:_;Y:' 

'~ -,:./!/vNA\ Q"ta%Sr o.4943 dated 19.11.2025. 
c/,.;} - "'-& , cm u. . 1/' 

=~ ---:.-4~7. It is stated that the Transferee Company in the affidavit dated 

18.11.2025, has und ertaken to discharge, defend or make payment of the 
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In the matter of Sigma Advm,ced Systems Pvt. Ltd ., and Anr. 

Page 13 of 19 



claitns of the Income Tax Department in accordance with law and rights of 

the Transferee Company. 

5. OTHER STATUTORY AUTHORITIES 

5.1. Despite notice having been served on 23.09.2025 and paper publication 

made in "Business Standard" (All India Edition) in English and 

"Dinamani" (Tamil Nadu Edition) in Tamil on 23.09.2025 and 24.09.2025, 

there is no representation from the other statutory authorities viz, RBI, etc. 

6. VALUATIONREPORT 

6.1. The Petitioner Companies have placed the Report on Fair Share Swap 

Ratio obtained from Mr. Swanand Kishor Deshpande S, Registered Valuer 

with Registration number as IBBI/RV/05/2019/11148 dated 18.10.2024, 

wherein the valuer has stated as follows: 

CP(CAA)l67(Cll f;)/2025 i 11 CA(CAA)/47(Cll £)/2025 
ill tl, e ina lla of Sig111 n Advn11 ced Sysie111s l'vl. Ltd., n111I A11r. 
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10.2. In the light of the above, and on consideration of ai:. the relevant factors and circumstances as 

discussed and outlined herelnabove, In cur opfnfon the fafr share swap ratfo for the propose(J 

am;\lgamatlon of SASPL Into Megasoft would be as follows: 

I . 
I,: ',( 

Income OCF Method 3 

~

., 
202.8 50% 

A roach 
NA 

MP Method 1 . 50% ~A .. NA 
Market • I -

Approach CCM I CTM ·NA NA 222.4 50% 
Method 2 

Cost Summation 5':1A' 50% NA NA 
A roach Method ◄ 

Value Per. Share (Rounded off) 67.2 212.6 

1. The equity shares of Megaroft are listed on NSE and BSE. Hence, we have considered the 

Market Price method under the Market Approach for valuing Megasoft. SASPL Is not listed on 

any Indian stock exchange, hen~e, ·Market Prir.e method under Market Approach is not 

considered. 

2. Comparable Companies Multiple ("C!CM") met, iod under the Marke! 'Approach has baen 

considered for valuation of SASPi., whereby we have considered appropriate multiples of the 

listed comparable companies which are ensaged In the business similar tc: that of 5ASPL for 

the valuation exercise. In the, abserJCelpauclty of adequate details about comparable 

transactions, the Comparable TrJn-;a,:tf~ris Multiple ("CTM•J method Is not considered for 

present valuation analysis exercise. 

3. We understand that Megasoft derives Its 'lalue from Its assets, hence Discounted Cash Flow 

Method ("DCF") would not be an appropriate methodolo~ to value Megasoft. We have 

considered the Dff Method under Income Appro,1ch to value SASPL as the true worth•of the 

business would be reflected In Its future earnings potential. 

4. Summation Method ls :malnly used In case where the asset base domlnat"es the earnings 

copabWty. In a going concern scenario of an operating business, the earning power, as 

~=-;:-==;--,,, reflected under the Income and lt\arket approaches, Is of jreater Importance to the basis of 

~,,,✓:·l, ~ji .f ,.;~1/,· ', proposed amalgamation, than the va~ues arrived at on the net asset basis being of limited ff;-.,.~.- , r -II f (4 .r ~ 
I /2 -?'. 'v (; ;1':'::-:~I ~tyi'-2:,,/ ~r tevance. Therefore, we have not considered Cost Approach for valuatlo.1 of SASPL. 

f /(' :::!- -1.! .' ,'.:, ~ .0tr\ ~.'.1e current case, Megasoft holds investment/assets In Immovable property and associate 

\ 
_., ~ /•('·. :~ i col/ '.pany. Hence, we have aoolyzed the vcluatlon of ltlegasoft as per Summation Method 

~ :z: ~~-~ u f er ttie Cost Approach since It derives Its 'lalue from Its Investments/assets, 

* 7< ChEI ~ Al * * 
' 0 CJ~ J;Nt'-! 'o~~, 

~ 1c.m~ 
~=--=-

ering the Fair Share Swap Ratio based on the equity share capital 

structure of Megasoft Limited and Sigma Advanced Systems Private 

Limited, he has recommended the Fafr Share Swap Ratio as follows: 

CP(CAA)/67(CHE)/2025 in CA(CAA)/47(CHE)l2025 
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"3l6 (17t.rec Htmdred and Sixteen) fully paid equity shares of face value 

JNR. 10.0 each of Megasoft, for every 100 (Hundred) fully paid equity 

shares oJjace value INR 10.0 each held in SASPL." 

7. ACCOUNTING TREATMENT 

The Petition.er Companies have stated that the Statutory Auditors of the 

Petitioner Companies have examined the Scheme and certified that the 

Transferee Company shall account for the transfer and vesting of the assets, 

liabilities and reserves of the Transferor Companies in its books of accounts as 

a com:mon control business combination as per "Pooling of Interest Method" 

prescribed under the Indian Accounting Standard Ind-AS 103 "Business 

Combination" notified under Section 133 of the Act read with relevant rules 

issued thereunder and other applicable Accounting Standards provided 

under the Act. The Certificates issued by the Statutory Auditors certifying the 

Accounting Treatment of the Transferee Company are annexed as Annexure -

20 of this Petition. 

8. OBSERVATIONS OF THIS TRIBUNAL 

8.1. After analysing the Scheme in detail, this Tribunal is of the considered 

view that the scheme as conte~plated between the petitioner companies 

seems to be prima facie beneficial to the Companies and will not be in any 

/-:::::~ -- ~ -ay
1
,detrimental to the interest of the shareholders or creditors of the 

.. ~1/ .,, " _ , ,, / " 
, ~-.,. ✓"' •I'/ '.,/' 

;/Lr~>- •✓ C.0.J11F2i~s; In the absence of objections and since all the requisite 1 .· _, /~ :.-~, 
ii Ir r. sta tut~½ ~J ~mpliances have been fulfilled, this Tribunal sanctions the 

)t J- > ,_'~f:.,. ·. s; hemf of) Amalgamation appended at "Page No. 147 - 194" of the 
\\ C, •. ,J, ·1·1 ..J... 
·, .-:-~,. t 1 .,,.. 

'\_~r-}1"1,q ,1 ., ::~ pat Petiti on typeset fil ed in CP(CAA)/67(CHE)/2025 as well as the 
, .._ )'-; - ---r~ -;.t 

'- <-.~ pr-aefer mad e therein . 
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8.2. Notwithstanding the above, if there is any deficiency found or, violation 

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

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

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

and officials of the petitioners. 

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

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

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

or required in accordance with law or in respect to any 

permission/compliance with any other requirement which may be 

specifically required under any law. 

9. THIS TRIBUNAL DO FURTHER ORDER 

(i) That all properties, rights and powers of Transferor undertaking 

be transferred without further act or deed to the Transferee 

Company and accordingly the same shall pursuant to Section 232 

of the Companies Act, 2013 be transferred to and vested in the 

Transferee Company for all intents, purposes and interest of the 

Transferor undertaking· subject nevertheless to all changes now 

/~--~ - •. 'L - affecting the same; and 
~ <, , '. 

,, • ,(r , / , 
-'· Iv , C • ,J.;,, /'/. 

/,I ~ ' 0 
,, • ~ . , /\ Th t 11 h 1· b"l" • f 

r
[!_ -~:;;_Y : -' 1-a ~ . a a t e 1a 11hes, (i any) and powers, engagements, 

Ii ,:,.., d I C:- I\ 

\.'.. i ~-;;,r f bliga tions and. duties of the Transfero_r undertaking. shall 

,~ * * c1-:rnt-~Al . x * )p ursuant to Section 232 (3) of the Compames Act, 2013 without 
'~ 

0-Yi- <~<t i . '-t 4Nc~~~1/ furth er act or deed be transferred to the Transferee Company and 

~ -- - < accordingly the same shall become the liabilities and duties of the 

Transferee Company; and 

CP(CAA)/67(CHE)/2025 in CA(CAA)/47(Cl:IE) /2025 
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(iii) That all proceedings now pending by or against the Transferor 

undertaking shall be continued by or against the Transferee 

Company; and 

(iv) That all the services of all the employees of the Transferor 

Company employed in the Transferor undertaking shall stand 

transferred to the Transferee Company on the same terms and 

conditions at which these employees are engaged by the 

Transferor Company without any interruption of service as a 

result of the transfer; and 

(v) That the Transferee Company do without further application allot 

to such members of the Transferor Company, as have not given 

such notice of dissent, as is required by Clause 6.1 in Part II of the 

Scheme herein the shares in the Transferee Company to which 

they are entitled under the said Scheme. 

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

and Articles of Association with the concerned Registrar of 

Companies and further make the requisite payments of the 

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

cfi-W.-;:f)~;J}>, of the Transferee Company after setting off the fees paid by the 
--0. • "1/ 1:_j ', 4+ . c,OMPAl/y / tx ~\, 

/I I.:.::- :;jY -r:r---:-•-c~ '-1/, :1fJ::f ansferor Company. 
f g ;(,''i' ~ 8\'.\ 
II )::;: r y <; '1 
1\ 

2 r;·.'\) (v; 'f \ t the Appointed date for the Scheme shall be 01.04.2024. 
\. * * ',;.,;-q • . .h I\ (;J.ii ,,'7./77 
,, <) ~ • t.:}✓f/'• I * 
\ " f).:f.111/A, f 

8
~:, \C,'<' \. vi i1<) hat the Transferee Company being a listed company, in case of 

·~.:f...~;:!,;;~~'1- name change of the Transferee Company, in addition to comply 

with Rule 9 of Companies (Incorporation) Rules, the name change 

should be predominantly advertised in two financial newspapers 

CP(CAA)l67(CJJE)/2025 /11 CA(CAA)l47(CHE)/2025 
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namely Financial Express (All India Ed ition) and Makkal Kural 

(Tamil Nadu Edition). 

(ix) That the Petitioner Companies, shall within thirty days of the date 

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

delivered to the Registrar of Companies for registration and on 

such certified copy being so delivered, the Transferor 

\ undertakings shall be deemed to be transferred; and 

t any person interested in the Scheme, shall be at liberty to 

y to the Tribunal in the above matter for any directions that 

~cf' be necessary. Certified to be True Copy 
... 1., 

-,-1'\..~ 

~ ~~~··rn: gly, the Company Petition stands allowed on the afore-mentioned 

terms. 

-Sd/­
VENKATARAMAN SUBRAMANIAM 

MEMBER (TECHNICAL) 

-Sd/-· 
SANJIVJAIN 

MEMBER QUDICIAL) 

GD .~~~~ 
JOINT REJ 1~ ~; : 

NATIONAL COMPANY LAW • Rl8UN/\L 
CHENN.A.I srnc1-1 

2
C
9

0RRAPORATE BHAVAN, 3rd Fl. o 
1 , JAJI SALA!, CHENNAl-60 00 1. 
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