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NATIONAL COMPANY LAW APPELLATE TRIBUNAL, NEW DELHI 

COMPANY APPEAL (AT) NO. 346 OF 2018 
 

IN THE MATTER OF: 

 
Union of India                 ...Appellant 

Vs 

Infrastructure Leasing & Financial  

Services Ltd. & Ors.          ....Respondents 
 
Present:  

For Appellant: Mr. Tushar Mehta, S. G., Mr. Sanjay Shorey, 
D(L&P), Mr. Anil Yadav, Dy. ROC for Union of 

India. 
 
For Respondent: Mr. Ramji Srinivasan, Senior Advocate with 

Ms.  Gauri Rasgotra,  Mr.  L.  Vishwanathan,  
Mr. Raunak  Dhillon,  Mr.  Vikash Kumar Jha,  
Mr.  Karan Khanna, Mr.   Aditya   Sikka, Ms. 

Sylona Mohapatra   and   Ms.   Ananya   Dhar 
Choudhury, Advocates for Respondent No.1 

(IL&FS) 
  
 Mr. Rajnish Sinh and Ms. Shreya Kohli, 

Advocates for M/s Expo Infrastructure. 
 

Mr. Vardhman Kaushik and Mr. Sangkrito 
Ray Chaudhuri Advocates for Intervenor (Tata 
Motor Finance Ltd. ) 

 
Mr. Arun Kumar Varma, Senior Advocate 
along with I.P.S. Oberoi, Advocates for India 

Factoring and Finance Solutions Ltd.  
  

Mr. Vikram Hegde, Advocate for IREDA 
Applicant. 
 

Mr. Alok Dhir, Ms. Varsha Banerjee and Mr. 
Kunal Godhwani, Advocates for PNB. 

 
Mr. Sanjay Kapur, Ms. Megha Karnawal and 
Bharath Gangadharan, Advocates for SBI. 

 
Mr. Avishkar Singhvi, Mr. Diwakar 
Maheshwari, Mr. Aditya V. Sinmgh, Mr. 

Shreyas Edupuganti, Mr. Rajeev Vidhani, 
Advocates for IndusInd Bank. 

 
Mr. Anshuman Gupta, Mr. Syed Arsalan Abid 
and Mr. Prateek Khitn, Advocates for Jammu 

& Kashmir Bank Ltd.  



 

Company Appeal (AT) Nos. 347, 347 and 422 of 2018                                         Page 2 of 5 

 

 
Mr. Arun Kathpalia, Senior Advocate along 
with Mr. Mohit Singh, Advocates for ICICI 

Bank Ltd. and Axis Bank Ltd.  
 
Mr. R.B. Trivedi, Advocate and Mr. CR. Latha 

for (BOI). 
 

Mr. Debal Banerjee, Senior Advocate assisted 
by Mr. Pankaj Vivek, Advocate for R-13 (Bank 
of Baroda) 

 
Mr. Krishnen Venugopal, Sr. Advocate with 
Mr. Abhishek Kumar, Advocate for R-14 

(Power Finance Corporation). 
 

Mr. R. B. Trivedi, Advocate for R-15 (BOI). 
 
Mr. Sanjiv Sen, Sr. Advocate with Mr. 

Satendra K. Rai, Advocate. 
 

Ms. Priya Sharma, Advocate for Vijaya Bank.  
 
Mr. Vishnu Sharma and Sourav Roy, 

Advocates for Noida Authority. 
 
Mr. Jay Savla and Mr. Jasdeep Singh Dhillon, 

Advocates in IA No. 2002 of 2018. 
 

Mr. Atul S. Mathur, Ms. Priya Singh and Ms. 
Sweta, Advocates for Mother Dairy. 
 

Mr. Ajay Bhargava, Ms. Vanita Bhargava, Mr. 
Aseem Chaturvedi and Mr. Karan Gupta, 

Advocates for Mashreq Bank and Max Bhupa. 
 
Mr. Mahfooz Nazki and Mr. Sanyam Saxena, 

Advocates for ICB. 
 
Mr. Gaurav Panchnanda, Sr. Advocate with 

Mr. Shivam Pandey and Ms. Eshna Kumar, 
Advocates for Intervener- Mutual Funds. 

  
Mr. Vikas Goel, Mr. Abhishek Kumar and Ms. 
Arushi Gupta, Advocates for Respondent No. 

14. 
 

Mr. Siddharth Bhatnagar, Mr. Vasanth 
Rajasekharan and Mr. Soumya, A.K. 
Advocates for Intervenors.  

 
With 
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Company Appeal (AT) No. 347 of 2018 
 
IN THE MATTER OF: 

 
Infrastructure Leasing and  
Financial Services Ltd.      ...Appellant 

Vs. 

Union of India & Ors.      ...Respondent 
 

For Appellant: Mr. Ramji Srinivasan, Senior Advocate with 

Ms.  Gauri Rasgotra, Mr.  L.  Vishwanathan, 
Mr. Raunak  Dhillon,  Mr.  Vikash Kumar Jha, 
Mr.  Karan Khanna, Mr.   Aditya   Sikka, Ms. 

Sylona Mohapatra   and   Ms.   Ananya   Dhar 
Choudhury, Advocates 

 
For Respondents: Mr. Tushar Mehta, S. G., Mr. Sanjay Shorey, 

D(L&P), Mr. Anil Yadav, Dy. ROC for Union of 

India. 
  

Mr. Sanjay Kapur, Ms. Megha Karnawal and 
Bharath Gangadharan, Advocates for SBI 
 

Mr. Rajnish Sinh and Ms. Shreya Kohli, 
Advocates for M/s Expo Infrastructure. 

 

Mr. Arun Kumar Varma, Senior Advocate 
along with I.P.S. Oberoi, Advocates for India 

Factoring and Finance Solutions Ltd.  
 
Ms. Priya Sharma, Advocate for Vijaya Bank.  

 
Mr. Alok Dhir, Ms. Varsha Banerjee and Mr. 

Kunal Godhwani, Advocates for PNB. 
 
Mr. Sanjay Kapur and Bharath Gangadharan, 

Advocates for SBI. 
 
Mr. Avishkar Singhvi, Mr. Diwakar 

Maheshwari , Mr. Shreyas Edupuganti, Mr. 
Rajeev Vidhani, Mr. Ashwij and Mr. Rahul 

Arya, Advocates for IndusInd Bank. 
 
Mr. R.B. Trivedi, Advocate for (BOI). 

 
Mr. Debal Banerjee, Senior Advocate assisted 
by Mr. Pankaj Vivek, Advocate for R-13 (Bank 

of Baroda) 
 

Mr. Krishnen Venugopal, Sr. Advocate with 
Mr. Abhishek Kumar, Advocate for R-14 
(Power Finance Corporation). 
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Mr. R. B. Trivedi, Advocate for R-15 (BOI). 
 

Mr. Sanjiv Sen, Sr. Advocate with Mr. 
Satendra K. Rai, Advocate. 
 

Mr. Anshuman Gupta, Mr. Syed Arsalan Abid 
and Mr. Prateek Khitn, Advocates for Jammu 

& Kashmir Bank Ltd.  
 
Mr. Vishnu Sharma and Sourav Roy, 

Advocates for Noida Authority. 
 
Mr. Jay Savla and Mr. Jasdeep Singh Dhillon, 

Advocates in IA No. 2002 of 2018. 
 

Mr. Atul S. Mathur, Ms. Priya Singh and Ms. 
Sweta, Advocates for Mother Dairy. 
 

Mr. Ajay Bhargava, Ms. Vanita Bhargava, Mr. 
Aseem Chaturvedi and Mr. Karan Gupta, 

Advocates for Mashreq Bank and Max Bhupa. 
 
Mr. Mahfooz Nazki and Mr. Sanyam Saxena, 

Advocates for ICB. 
 
Mr. Gaurav Panchnanda, Sr. Advocate with 

Mr. Shivam Pandey and Ms. Eshna Kumar, 
Advocates for Intervener. 

 
Mr. Vikas Goel, Mr. Abhishek Kumar and Ms. 
Arushi Gupta, Advocates for Respondent No. 

14. 
 

Mr. R.B. Trivedi, Advocate and Mr. CR. Latha 
for (BOI). 
 

Mr. Siddharth Bhatnagar, Mr. Vasanth 
Rajasekharan and Mr. Soumya, A.K. 
Advocates for Intervenors 

 
And 

 
Company Appeal (AT) No. 422 of 2018 

 

IN THE MATTER OF: 
 

For Appellant: Mr. Abhijeet Sinha, Mr. Shashank Agarwal 

and Mr. Satendra Kumar AAI, Advocates 
 

For Respondents: 
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O R D E R 
 

20.12.2018:  Appeals are admitted for hearing. Pleadings are complete.  

Heard Mr. Tushar Mehta, learned Solicitor General appearing on behalf 

of Union of India. Hearing remained inconclusive. Post these appeals for 

furthering hearing on 28th January, 2019 at 2.00 P.M. on the top of the list.  

If necessary, the matters may be taken up on 29th January, 30th January and 

31st January, 2019 at 2.00 P.M. 

In the meantime, it will be open to the parties, including the 

Intervenors, to file their respective Written Submissions, not more than 

three pages, only on the question of interpretation of Sections 241 & 242 

of the Companies Act, 2013. Infrastructure Leasing and Financial Services 

Ltd. may also file Progress Report by way of affidavit.  

In so far as question of continuation of arbitrary proceedings is 

concerned, as raised in the Interlocutory Applications No. 1960 of 2018 

and 1962 of 2018, we will consider the issue on 11th January, 2019. 

Appellants may file reply to I.A. aforesaid. Post the case ‘for orders’ on 11th 

January, 2019.  

Pendency of these appeals will not come in the way of the Appellant- 

‘S. Rengarajan’ in Company Appeal (AT) No. 422 of 2018 to disclose the 

details as sought for by the Tribunal subject to rights and contentions of 

the Appellant    

 
  

[Justice S. J. Mukhopadhaya] 
Chairperson 

 
 

 
      [Justice Bansi Lal Bhat] 

 Member (Judicial) 
akc/Sk 

 


