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COURT -2
ITEM No.301
C.P.(CAA)/17(AHM)2024 in
CA(CAA)/50(AHM)2023
Order under Sections 230-232 of Co.Act,2013
IN THE MATTER OF:
Vascular Concepts Limited . Applicants

Sahajanand Medical Technologies Limited

Order delivered on: 21/08/2024

Coram:

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

ORDER

The case is fixed for pronouncement of order.

The order is pronounced in open Court vide separate sheet.

5 -U—— :

4

A

d/-
DR. V. G. VENKATA \CHALAPATHY CHITRA HANKARE
MEMBER {TECHNICAL) MEMBER (JUDICIAL)

]
L




IN THE NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD
DIVISION BENCH
COURT-2

CP(CAA)/17(AHM)2024 in
CA(CAA)/50(AHM)2023

[Company Petition under Sections 230-232 read with other applicable
provisions of the Companies Act, 2013 and Companies
(Compromises, Arrangements, and Amalgamations) Rules, 2016]

Vascular Concepts Limited
(CIN: U33119GJ1992PLC141664)

A Company incorporated under the

provisions of Companies Act, 1956

and having its registered office at

Sahajanand  Estate, @ Wakharia Petiti C

Wadi, Nr. Dabholi Char Rasta, Nani =~ " g A

Ved, Ved Road, Surat-395 004, 20-1/ Tfa?qsfelmr
Gujarat. ompany No.

Sahajanand Medical Technologies
Limited
(CIN: U33119GJ2001PLC040121)

A Company incorporated under the
provisions of Companies Act, 1956
and having its registered office at
Sahajanand  Estate, @ Wakharia
Wadi, Nr. Dabholi Char Rasta, Nani
Ved, Ved Road, Surat-395 004,
Gujarat.

..... Petitioner Company
No.2/ Transferee
Company

Order pronounced on 2 1.08.2024
Coram:

Mrs.Chitra Hankare, Member (Judicial)
Dr. Velamur G Venkata Chalapathy, Member (Technical)
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C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

Appearance:

For the Petitioner : Mr. Navin Pahwa, Sr. Advocate

Companies along with Advocates Mr. Ravi
Pahwa and Ms. Pragati Bansal,
i/b. Thakkar & Pahwa, Advocates.

For the Regional Director :  Mr. Shiv Pal Singh

For the Income Tax Dept. :  Ms. Bhumi Gandhi, Advocate for
Ms. Maithili D. Mehta, Advocate

For the Registrar of . Ms. Rupa Sutar, Dy. RoC

Companies

JUDGMENT

1. The present joint Company Petition is filed by the Petitioner
Companies under Sections 230 to 232 read with other
applicable provisions of the Companies Act, 2013 and
Companies (Compromise, Arrangement and Amalgamations)
Rules, 2016, seeking approval of the Scheme of Amalgamation
with effect from the Appointed Date, i.e. 01.04.2023.

2.  Affidavits have been sworn by Ms. Deepshikha Singhal,
authorized signatory of Petitioner Company No.l and Mr. Amit
Kumar Khandelia, authorized signatory of Petitioner Company
No.2 and the affidavits were annexed to the company petition.
The above-named authorized signatories for the petitioner
companies have been authorized vide Board Resolutions dated
20.06.2023 and 19.06.2023 passed by the petitioner

companies.

3. Petitioner Companies had filed a joint Company Application
before this Tribunal being CA(CAA) No.50 of 2023. By an order
dated 30.01.2024, this Tribunal had allowed the aforesaid

company application and directed the Transferee Company to
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C.P.(CAA)1T(AHM)2024 in
C.A.(CAA)/50(AHM)2023

convene and hold meeting of unsecured creditors on 02.03.2024
along with consequential directions. This Tribunal had
appointed Mr. Dipak Rachchha, Independent Practicing
Advocate, as the Chairman of the aforesaid meeting, and gave
further directions to comply with various stipulations contained
in the order including filing of Chairmain’s Report. Further
directed for issuance of notice to Central Government through
the Regional Director, to the Registrar of Companies, Gujarat,
the Reserve Bank of India, the Official Liquidator (for Transferor
Company), to Income Tax Department and copy to the Principal
Commissioner of Income Tax Office as well as other Sectorial
Regulators who may have significant bearing on the operation of
the petitioner companies. Applicant companies had filed an
application for change of meeting date, i.e. 02.03.2024, as there
was no sufficient time for convening and holding the meeting.
Hence, this Tribunal vide order dated 31.01.2024 directed to
“convene and hold the meeting on any date on or before 45 days
from the order dated 30.01.2024”. In compliance to the orders
dated 30.01.2024 and 31.01.2024, the Chairman of the
aforesaid meeting filed an affidavit on 28.02.2024 regarding
proof of service of notice to the unsecured creditors of the
Transferee Company as well as proof of paper publication. The
petitioner companies also submitted affidavit along with proof of
service on 23.02.2024 to the aforesaid statutory/regulatory

authorities.

The Chairman of the meeting has filed his report in affidavit
dated 14.03.2024. On perusal of the report of Chairman,
meeting of the unsecured creditors of the Petitioner Transferee

Company was convened on 12.03.2024. As per the Chairman’s

Page 3 of 18



w

C.B.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

report, 11 (eleven) Unsecured Creditors representing
Rs.54,01,600/- in value of debt of the Petitioner Transferee
Company approved the Scheme of Amalgamation.

In response to the notice served upon the Regional Director
(RD), a representation/report dated 30.4.2024 was filed by the
RD, North-Western Region, on 29.05.2024, along with the report
of the Registrar of Companies (RoC) dated 29.02.2024. They
have made some observations in their reports. In response to
the reports, petitioner companies have filed an affidavit on
20.06.2024. The following are the observations of RD and ROC

and responses of the petitioner companies:-

RD’s Observations

a. The petitioner companies to undertake the compliance of
Section 232(3)(i) of the Companies Act, 2013 and to pay
the difference amount of fees, if any.

e The petitioner companies undertake to comply with
the provisions of Section 232(3)(i) of the Companies
Act.

b. The petitioner companies to file an affidavit confirming
that the scheme submitted with the company application
and company petition are one and the same and there is
no discrepancy, or no change is made.

e The petitioner companies confirmed that the
Scheme enclosed to the company application and
company petition are one and the same and there
is no discrepancy or no change is made.

c. It is observed that as per order of this Tribunal dated
30.01.2024 passed in CA(CAA) 50 of 2023, the
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C.P.(CAA)1T(AHM)2024 in
C.A.(CAA)/I50(AHM)2023

Transferor Company has no secured creditors but as per
MCA 21 portal, it has one open secured creditor i.e.
State Bank of India. Hence, Transferee Company to
explain about the discrepancy of number of secured
creditor and also to undertake to file satisfaction of
charge in MCA-21, if charge satisfied.

e The petitioner companies submitted that the MCA
portal indicates existing charge created in favour of
State Bank of India (SBI) for an amount of
Rs.24,00,00,000/-. It is further submitted that the
Transferor Company had availed sanctioned credit
facilities from SBI which was paid off/cleared on
July 1,2021 i.e. prior to filing of the company
scheme application before this Tribunal. Copy of
the loan closure letter of SBI, Ref. No.
BR/ADV/07/2021-22 dated 01.07.2021, is
annexed to the affidavit in response. They further
submitted that Transferor Company is in the
process of filing the Satisfaction of Charge form
with the Registrar of companies. Hence, Transferor
Company does not have any secured creditor.

d. It is further observed that as per order of this Tribunal
dated 30.01.2024 passed in CA(CAA) 50 of 2023, the
Transferee Company has 11 secured creditors but as per
the Index available on MCA 21 portal, the Transferee
Company has 5 open secured charge in favour of 4
secured creditors viz., (i The Hongkong and Shanghai
Banking Corporation Limited (ii) HDFC Bank Limited (iii)
Vistra ITCL (India) Limited (iv) Standard Chartered Bank.

Hence, the -Transferee Company should explain the
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C.P.(CAAY17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

discrepancy in the number of secured creditors and
place on record all the relevant facts of the matter.

e The petitioner companies submitted that as on
31.03.2023 Transferee Company had 11 secured
creditors and certificate of Chartered Accountant,
confirming the number and value of the secured
creditors, has already been placed on record. It is
further submitted that out of 11 secured creditors,
2 banks have created charge in favour of Standard
Chartered Bank and HDFC Bank through Vistra
ITCL (India) Limited as their Security Trustee
(Charge ID: 100366737, 1003438558 and
100332019) and the remaining 9 secured creditors
are security deposits holders of the Transferee
Company. It is further submitted that the
Transferee Company had availed additional credit
facilities from HDFC Bank (Charge ID: 100784401)
and HSBC Bank (Charge ID: 100862372) on
01.09.2023 and 17.01.2024 respectively. Even
otherwise, the Transferee Company shall continue
to be in existence post the scheme becoming
effective. Therefore, there shall be no impact to the

said charge holders.

RoC’s observations

e. The RoC in its report submitted that both the companies
are not registered as NBFCs, both the companies have
filed Balance Sheet as at 31.03.2021, 31.03.2022 and
31.03.2023 as well as relevant Annual Return. It is

further submitted that no show cause notice has been
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C.P.(CAA)17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

issued to both the companies, no court case is pending,
no technical scrutiny/inquiry is pending, as per the MCA
portal record no complaint received and no inspection /
investigation proceedings under Section 209A/206(5) of
the Companies Act, 1956/2013 is pending against the
companies.

f.  The RoC observed that as per the financial statements of
the companies as on 31.03.2023, there are body
corporate shareholders holding 10% or more of total
shareholding of the petitioner companies. Hence, the
petitioner companies are under statutory obligation to
file the e-form BEN-2 for declaring name of the
significant beneficial owner with concerned RoC.

e The petitioner companies have provided necessary
details of respective holding company(s) by
reporting in Form BEN-2 and filed the same with
RoC.

g. The RoC submitted that the petitioner companies to
preserve its books of accounts, papers and record and
shall not be disposed of without prior permission of
Central Government as per Section 239 of the
Companies Act, 2013. It is further submitted that
petitioner companies to ensure statutory compliance of
all applicable laws and also on sanctioning of the present
Scheme, the Transferor Company shall not be absolved
from any of its statutory liabilities, necessary stamp duty
on transfer of property/assets, if any, to the respective
authorities before implementation of the Scheme and to
comply with the provision of Section 232(5) of the

Companies Act with respect to file certified copy of order
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C.P.(CAA)17(AHM)2024 in
C.A.(CAA)/S0(AHM)2023

sanctioning the Scheme with Registrar of Companies
within 30 days from the date of passing order.

e The petitioner companies undertake to comply with
all statutory compﬁances of applicable laws and on
sanctioning of the Scheme and the companies will
not absolve from any of its statutory liabilities, in
any manner. The petitioner companies undertake
to pay requisite/necessary stamp duty in
accordance with the provisions contained under

the Gujarat Stamp Act.

In response to the notice of hearing served upon the office of
Official Liquidator (OL), a representation dated 30.05.2024, in
respect of the Transferor Company, was filed by the OL on
04.06.2024. The OL in its report submitted that the Transferor
Company filed its Balance Sheet with the RoC up to
31.03.2023. It is further submitted that the Transferor
Company has not accepted any Deposits under Section 73 of
the Act. Transferor Company is not required to register with RBI
as NBFC. It is further submitted that the Income Tax
Assessment of the Transferor Company has been completed up
to A.Y. 2023-24. There is no adverse observation in respect of

the Transferor Company.

e The petitioner companies have filed affidavit dated
03.05.2024 on 06.05.2024, in response to the
representation of the OL. The Transferee Company
undertakes to preserve books of accounts, papers and
records of the Transferor Company and shall not dispose

the same without prior permission of Central Government
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C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/S0(AHM)2023

as required under Section 239 of the Act. The Transferee
Company also undertakes to lodge a certified copy of the
order along with the Scheme with the concerned
Superintendent of Stamps for the purpose of adjudication
of stamp duty payable, if any. The petitioner companies
undertake to file certified copy of order sanctioning the
Scheme with the RoC within 30 days from the date of

issuance of the certified copy of the order.

7. In response to the notice of hearing served upon the Income Tax
Department, Deputy Commissioner of Income Tax, Centre
Circle-4, Surat, has filed two reports dateld 15.05.2024 and
22.07.2024. The report dated 15.05.2024 stating that Vascular
Concepts Limited/Transferor Company has no outstanding
dues as well as no pending proceedings. However, in respect of
Sahajanand Medical Technologies Limited/Transferee Company
there are pending dues but no pending proceedings. According
to the report dated 22.07.2024, both the petitioner companies
have outstanding demands.

e The petitioner companies have filed affidavit dated
11.07.2024 on 12.07.2024 in response to the report dated
15.05.2024 of the Income Tax Department. They have
submitted that the Income Tax Deﬁartment incorrectly
recorded that there are no outstanding dues against the
Transferor Company. There are certain dues pending
against the Transferor Company which are disputed in
nature and the Transferor Company has filed Appeal.
They clarified that most of the dues relate to issues that
were passed in favour of the assesee by the Hon’ble High

:‘ Court in past years and accordingly the dues would
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C.P.(CAA)17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

significantly reduce after effect of the same is also given
during on-going assessments. The Transferee Company
undertakes to clear the disputed tax demands of the
Transferor Company once the said demands are
crystallized and attains finality. The petitioner companies
submitted that the Income Tax Department in its report
recorded that there are no pending proceedings against
the Transferee Company but there are on-going pending
proceedings pending against the Transferee Company.
The petitioner companies further submitted that the
- Income Tax Department did not bbject to the proposed
Scheme. They further submitted that the Scheme does not
contemplate any diminution in the rights of any creditor
or tax authority nor does it contemplate any reduction,
compromise or variation in the rights or liabilities of the
petitioner companies. The petitioner companies submitted
that the sanction of the Scheme will not adversely affect
the rights of the Income Tax Department for any present
and future proceedings and the Income Tax Department
shall have the liberty to take appropriate action as per
applicable law in case of an event of any tax avoidance or

violation of the Act or any other similar issue.

8. In response to the notice of hearing served upon the Reserve
Bank of India (RBI), a report dated 15.02.2024 has been

received wherein it states as follows:-

« In this connection, we submit that it is the duty of the
companies undergoing compromise / arrangement Y
amalgamation to comply with the requirements of various
laws including the rules, regulations and guidelines
prescribed by RBI, viz. the companies may have to comply
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C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

with Foreign Exchange Management Act, 1999, and the
rules and regulations made thereunder. It is also submitted
that as a Regulator it will not be ethical on the part of RBI to
vet individual cases, as it will preclude it from taking action
on contraventions, if any, committed by such companies”.

This Tribunal by order dated 02.05.2024 admitted the Company
Petition, i.e. CP (CAA)/17(AHM)2024, and directed for
publication of hearing of the company petition in “Business
Standard” in English and Gujarati translation thereof in
“Sandesh” both in Gujarat edition not less than ten days before
the next date of hearing, calling upon objections, if any. This
Tribunal had also directed to issue notice informing the date of
hearing of this company petition to the Regional Director, the
Registrar of Companies, the Official Liquidator and the Income
Tax Department and also to Office of Principal Chief
Commissioner Income Tax. In compliance of order dated
02.05.2024, petitioner companies published notice of hearing of
the petition in ‘Business Standard” in English and Gujarati
translation thereof in “Sandesh” both in Gujarat editions on
28.05.2024 and served the notices to the Regional Director,
Registrar of Companies, Income Tax |Authority, Official
Liquidator (for Transferor Company), Reserved Bank of India,
Nodal Officer Income Tax Department and Goods & Service Tax
Authority and filed affidavit of service dated 31.05.2024 along
with proof on 04.06.2024. |

Despite service of notice and paper publication, no
representation from any other sectorial/regulatory authorities

has been received.
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14.

C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

Petitioner companies submitted that the Statutory Auditors
have certified that the accounting treatment specified in the
Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act. There are no
proceedings / investigation pending against both the petitioner
companies under Sections 210-217, 219,220, 223, 224, 225,
226 & 227 of the Act. It is further submitted that there are no
winding up petition is pending against the petitioner companies

under the provisions of the Act.

We have heard Counsel for the petitioner companies and
representative of the Office of the Regional Director, counsel for
Income Tax Department and Deputy Registrar of Companies

also gone through the material available on record.

The counsel appearing for the petitioner companies submitted
that the petitioner companies have complied with all statutory
requirements as per the directions of this Tribunal and filed the
necessary affidavits. Moreover, the petitioner companies also
undertake to comply with statutory/regulatory requirements
under the Companies Act, 2013 and the Rules made

thereunder, as may be applicable.

On the basis of above facts and submissions made by the
Learned Counsel representing the petitioner companies,
representative of the Regional Director, Ld. Counsel for the
Income Tax Authorities, the Deputy Registrar of Companies and
by considering the entire facts and circumstances of the
aforesaid company petition and on perusal of the Scheme and
the proceedings, it appears that the requirements of the

provisions of Sections 230 and 232 are satisfied by the
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16.

C.P.(CAA)17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

petitioner companies. We are of the considered view that the
proposed Scheme of Amalgamation is bona fide and in the
interest of the shareholders and creditors. In the result,
Company Petition No. CP (CAA)/17(AHM) 2024 in CA (CAA)/50
(AHM)2023 can be allowed. The Scheme envisages
Amalgamation of Vascular Concepts Limited (Transferor
Company) with Sahajanand Medical Technologies Limited
(Transferee Company) and respective shareholders and

creditors.

[t becomes relevant to discuss that in Company Petition CAA-
284/ND/2018 vide Order dated 12.11.2018, the NCLT New
Delhi has made the following observations with regard to the

right of the IT Department in the Scheme of Amalgamation:-

‘taking into consideration the clauses contained in the
Scheme in relation to liability to tax and also as insisted
upon by the Income Tax and in terms of the decision in RE:
Vodafone Essar Gujarat Limited v. Department of Income
Tax (2013)353 ITR 222 (Guj) and the same being also
affirmed by the Hon'ble Supreme Court and as reported in
(2016) 66 taxmann.com.374(SC) from which it is seen that
at the time of declining the SLPs filed by the revenue,
however stating to the following effect vide its order dated
April 15,2015 that the Department is entitled to take out
appropriate proceedings for recovery of any statutory dues
from the transferor or transferee or any other person who is
liable for payment of such tax dues, the said protecticn be
afforded is granted. With the above observations, the
petition stands allowed and the scheme of amalgamation is
sanctioned”.

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 to the scheme

will not come in the way of action being taken, albeit, in
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C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

accordance with law, against the concerned persons, directors

and officials of the petitioners.

While approving the Scheme as above, based on the declaration
and reply submitted we further clarify that this order should
not be construed as an order in granting any exemption from
payment of stamp duty, taxes including Income Tax, GST, etc.
or any other charges, if any, and payment in accordance with
law or in respect of any permission/compliance with any of the
regulatory authorities including Reserve Bank of India and with
any other requirement which may be specifically required under

any law.

This Tribunal orders as under:-

ORDER
(i) Company Petition i.e. CP (CAA) 17 of 2024 in CA(CAA) 50
of 2023, is allowed.
(11) The Scheme of Amalgamation in the nature of Merger is

annexed as “Annexure H” is hereby sanctioned and it is
declared that the same shall be binding on the Petitioner
Companies and their Shareholders and Creditors and all

concerned under the Scheme.

(iii) = The Appointed Date for the Scheme shall be 01.04.2023.

(iv) The Petitioner Companies are directed to comply with the
statutory filing requirements sought by the RD/RoC in
their report/representation. Further, Transferor
Company is directed to complete/comply with the

process of filing Satisfaction of Charge form with the
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C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/S0(AHM)2023

Registrar of companies with immediate effect.

Income Tax Department will be free to examine the
aspect of any tax payable as a result of the sanction of
the Scheme and if it is found that the Scheme of
Amalgamation ultimately results in tax avoidance or is
not in accordance with the applicable provisions of
Income Tax Act, then the Income Tax Dept. shall be at
liberty to initiate appropriate course of action as per law.
Any sanction of the Scheme of Amalgamation under
Sections 230-232 of the Companies Act, 2013 shall not
adversely affect the rights of Income Tax Department or
any past, present or future proceedings and the sanction
of the scheme shall not come in its way for the
appropriate course of action as per law for the tax
liabilities, if any. Further, as self-declared by the
Transferee company, it will be on behalf of the
Transferor company or of itself on account of sanction of
this scheme, shall abide by the outcome pending
litigation on tax dues, if any, that could become liable to

be paid.

It is declared that the Transferor Company shall be
dissolved without winding up on compliance of this

order.

All the property right and powers of the Transferor
Company and all the other property, rights and powers of
the Transferor Company be transferred without further
act or deed to the Transferee Company and accordingly
the same shall pursuant to Section 232 of the Act, be

transferred to and vested in the Transferee Company for
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(vii)

(ix)

(x1)

C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

all the estates and interest of the Transferor Company

therein.

All the liabilities and duties of the Transferor Company
be transferred to the Transferee Company and
accordingly the same shall pursuant to Section 232 of
the Companies Act, 2013 become the liabilities and

duties of the Transferee Company.

All workers/employees of the Transferor Company shall
be deemed to have become the workers/employees of the
Transferee Company with effect from the Appointed Date
without any break, discontinuance or interruption in
their service and on the basis of continuity of service, and
the terms and conditions of their employment with the
Transferee Company shall not be less favourable than
those applicable to them with reference to the Transferor

Company as on the Effective Date.

All proceedings, if any, now pending against the
Transferor Company be continued by or against the

Transferee Company.

The Petitioner Companies within thirty days of the date of
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 entire
Undertaking of the Transferor Company shall stand
transferred to the Transferee Company and the Registrar
of Companies shall place all documents relating to the
Transferor Company to the file kept by him in relation to

the Transferee Company and the files relating to the said
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(xiii)

(xv)

(xvii)

C.P.(CAA)/17(AHM)2024 in
C.A.(CAA)/50(AHM)2023

companies shall be treated accordingly.

All concerned Authorities to act on copy of this order
along with the Scheme authenticated by the Registrar of
this Tribunal shall issue the certified copy of this order
along with the Scheme.

The Petitioner Companies are directed to lodge a copy of
this Order and the approved Scheme and Schedule of
Assets duly authenticated by the Registrar of this
Tribunal, with the concerned Superintendent of Stamps,
for the purpose of adjudication of stamp duty, if any,
within 60 days from the date of the Order.

The Petitioner Companies are further directed to file a
copy of this order along with the copy of the Scheme with
the concerned the Registrar of Companies, electronically,
along with e-form INC-28 in addition to physical copy
within 30 days from the date of issuance of the certified
copy of the Order by the Registry as per relevant

provisions of the Act.

The legal fees and expenses of the office of the Regional
Director are quantified at Rs.25,000/- each in respect of
the Petitioner Companies. The said fees to the Regional

Director shall be paid by the Transferee Company.

The legal fees and expenses of the office of the Official
Liquidator are quantified at Rs.15,000/- in respect of the
Transferor Company. The said fees of the Official

Liquidator shall be paid by the Transferee Company.

Any person aggrieved shall be at liberty to apply to the
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C.P(CAA)/17(AHM)2024 in
i : C.A.(CAA)/50(AHM)2023

Tribunal in the above matter for any direction that may

be necessary.

(xvi)) Company Petition ie. CP (CAA)/17(AHM)2024 in
CA(CAA)/50 of 2023, is disposed of.

DR. V. G. VENKATA EHALAPATHY CHITRA HANKARE
. MEMBER (TECHNICAL) MEMBER (JUDICIAL)
{
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Form No. CAA 7
(Pursuant to Section 232 and Rule 20)

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH, AHMEADBAD BENCH AT AHMEDABAD

CP (CAA) No. 17 of 2024
Connected With
CA(CAA) No. 50 of 2023
In the matter of Companies Act,

2013;

And

In the matter of section 230 to 232
and other applicable provisions of
the Companies Act, 2013 and
Rules framed thereunder;

And

In the matter of Scheme of
Amalgamation of Vascular
Concepts Limited (“Transferor
Company”) with Sahajanand
Medical Technologies Limited
(“Transferee Company”) and their
respective shareholders
(“Scheme”) and their respective

shareholders;

Vascular Concepts Limited

a company registered under

the Companies Act, 1956

having its registered office at

Sahajanand Estate, Wakharia Wadi

Nr. Dabholi Char Rasta, Nani Ved, Ved Road,

Surat - 395004, Gujarat, India.
....First Petitioner Company/
Transferor Company

Sahajanand Medical Technologies Limited
a company registered under

the Companies Act, 2013

having its registered office at




Sahajanand Estate, Wakharia Wadi
Nr. Dabholi Char Rasta, Nani Ved, Ved Road,
Surat — 395004, Gujarat, India.

.... Second Petitioner Company/
Transferee Company

ORDER UNDER SECTION 232 OF THE
COMPANIES ACT, 2013

Upon the above joint petition along with the application coming
up for further hearing on 24.8.2024, upon reading the said
petition, and upon hearing Mr. Ravi Pahwa, Learned Advocate

for the petitioner companies;

(1)

(2)

(3)

(4)

This Tribunal do order

That upon the Scheme being effective, all the property,
rights and powers of the Transferor Company specified in
the Schedule annexed hereto and all other property,
rights and powers of the said Transferor Company be
transferred without any 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 the estate and interest of the said Transferor
Company, therein but subject nevertheless to all charges

now affecting the same; and

That upon Scheme being effective, all the liabilities and
duties of the Transferor Company be transferred without
any 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 become

the liabilities and duties of the Transferee Company; and

That upon the Scheme being effective, all proceedings by

Company do without further application allot to all the



members of the Transferor Company, as is required by
the Scheme of Arrangement herein; the shares in the
Transferee Company to which they are entitled under the

said Scheme of Arrangement; and

(5 That upon Scheme being effective, the Transferor
Company do within thirty days 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 Company
shall be dissolved and the Registrar of Companies shall
place all documents relating to the Transferor Company
and registered with him on the file kept by him in relation
to the Transferee Company and the files relating to the
said two companies shall be consolidated accordingly;

and

(6) That any person interested shall be at liberty to apply to
the Tribunal in the above matter for any directions that

may be necessary.

SCHEDULE
(Transferor Company)
as annexed

q/l"
\Y

o
N
Registry/ Deputy Registrar

Comienils ver TR aad Foend in mCh”‘l"h.is}_ day of September 2024
/

By the Tribunal

. Registrar
NCLT E’hmdlhﬂd Bench
Ahmedabad

ar and Pahwa Advocates

ew York Tower-A,

haltej Cross Roads, S.G. Highway,
pbibiidae \ Ahmedabad-380054.




SCHEDULE

...The Innovations Codmpany

CP (CAA)/17 (AHM) 2024-
: IN t
CA (CAA) /50 (AHM]} 2023

SCHEDULE OF ASSETS OF VASCULAR CONCEPTS LIMITED (%EWSFEROR COMPANY")

3 _ AsatApril 1, 2023 (“Appointed Date”) |

(Opening)
1., Listof Assets i{alue
Amount
Building Building 1,24,77,642.83 |
Computers - Computers 16,84,161.53 |
Furniture & Fixtures | Furniture & Fixtures 16,77,918.62 |
OfficelEquipment © | Office Equipment 20,97,547.93 |
Plantl;’;( Machinery | Plant & Machinery 1,74,38,078.48
Self Occupied Land - | Self Qccupied Land 4,05,218.00
Software Software 82,764.73
Vehicles Vehices 34,54,28958
Total 3,93,17,621.70
2, Trade Recejvable
'. | SundryiDebtors | SundryDebtors | 10,85,69,264.32 |
3. Inventories :
[ inventories | Inventories [ 12,96,63,166.01 |
!
4. Cash& Casl} Equivalents
e Cash & Bank Balances CashAfc . 17,088.00
: Cash & Bank Balances HDFC Bank Ltd 5,59,76,922.06
: Cash & Bank Balances State Bank of India 15,33,789.65.
Cash & Bank Balances. Bank of India 47,656.00
-1 : :
‘1 Total 5,75,75,455.71
5. Other Financial Assets
Rent Deposit A/c Rent Deposit Afc 35,83,008.87
E:M.D. ForTender Deposit | E.M.D. For Tender Deposit 1,06,64,141.80
Security Deposit Mamatha Enterprises 35,000.00
Security Depasit Praxair India Pvt Ltd 45,000.00
Security Deposit Sharex Dynamic (India ) Pvt Ltd 15,000.00
Security Deposit SGSIndiaPvtLtd 25,000.00
Security Deposit KEB Deposit 2,19,000.00
i t T ./, VASCLLAR CONCEFTS LIMITED i :
Rsinsmasn OFFICE: Sabajanand Estate, wam_‘iiawadl,i Near Dabbcl CharRasta, NaniVed, Ved Read, Dabhall Sucat Oy, Gujarat - 395 004, [ndla Tel: 491 261 6112800

‘CORPORATE OFFICE: Ho.13, Y. Camples, 15t cor, Bellary Raad, Hebbal Bargaloe Kamatala- 560024, Icla [ Te: 491 802343614549

Emaikvepl_bglvascularcoacepts com cm:uasu;w@zmhm
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..-The Innovations Co;m pany

6. Other Cu'}rreqt_;Assleu

Total

1,45,86,150.67

HUNAN APT MEDICAL INC

]

7. Other Fih:gnci_al Assets

| Advances!other than capital advances 28,90,080.00
Pre-paid Expenses Pre-paid Expenses 12,52,751.11
Employee Advance for.expenses Employees Advance | 1,00,000.00

1 Total !

42,42,831.11

HEGSTEEEJ OFFICE: Sahajanand Bt:le.'h‘alha‘ua Wadi, Hurﬁabhﬂuarlaﬂ:, Nael Ved, Yed Road, Dabball, ,Sural City, Gojarat-335 004, [diaTel: 491261 6112800 |
CORPORATE OFFICE: No. 19, S.V. Complex, MMWMHM Bangalore; Kamatala - 560 024, India 17&43151123438145-49

Emaikvepl |

!

CIN: mmmmvmmw.

Security Deposit Sales Tax Deposit 50,000.00
Security Deposit Electricity Deposit 40,580.00
Interest Accured on Fixed Deposit State Bank Of India 30,44,053.61
Bank Fixed|Depaosit .State Bank Of India 1,02,83,004.00
o x
i Total 1,34,17,637.61
8. Income Ta)éhssets
TDS Receivables Afc TDS Receivables Afc 5,60,839.74
Corporate Tax Refundable A/c Corporate Tax Refundable Afc 48,12,329.00
i Total ' 53,73,168.74
i: 9. Other Non-&uq@_ﬁtﬁssets :
" [GSTCreditlnput | GSTCreditInput [ 1,81,12,529.93 |
For Vascular Concepts Limited
Ganesh Prasad Sabat
Director :
DIN: 07983480 !
. Date:18.6.2024
|
|
1
i
f
VASCULAR CONCEPTS LIMITED




SCHEME OF AMALGAMATION
OF

VASCULAR CONCEPTS LIMITED |
{"TRANSFEROR COMPAN\"}

WITH-

["TRANSFEREE COMPANY"]

AND

THEIR RESPECTIVE SHAREHOLDERS

UNDER SECHONS 230 T0 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013

{Aj i __DEscmPnou OF COMPANIES

a b Vascular Concepts Limited (“Transferor Company”) is a company incorpbmted under the
~ . provisions of the Companies Act, 1956. The Transferor Company is engaged in the business of
R manufactunng and. safe ofvarietlesnfvascuiar prosthesesand surgicaﬂnstrument and devices. -

p Sty Sahajanand Mednr.al Technologies Ltrnited ["Transferee Company”) is a company incorporated
- under the provisions of the Ccmpames Act, 1956. The Transferee Company is engaged in the

" business of manufacturing, trading and- marketing, import, export, sell, buy, supply of all kinds
vof Vascular interventional products like stents, PTCA catheters and accessories, grafts,

i prosthesls, drugs, lasers, aItherer.tomy equipment and other related devices and instruments.

(B) OVERVIEW OF THESCHEME

This. Scheme [as defined hereindfter) is presented under Sections 230 to 232 and other
~ applicable provisions of the Act read with Section 2(1B) and other applicable provisions of the e
“‘Income Tax Act (as defined hereinafter) and provides for the amalgamation of the Transferor ;
’Cumpany with the Transferee Company. This Scheme also provides for various other matters
“'consequent and incidental thereto.

© "RAHONALEAND BENEFITS

: The Transferee Company is. des:rous of consolidating the assets and liabilities of the Transfem:,r’&p,my (_f'
ks --_Cumpany pursuant to amalgamatmn : < o &Ny

2. TheStheme will result in the following benefits:

2 (a) The proposed conisolidation will bring the entire value chain of the TmnsferorCumpany
i ol nTsunderons umbrella driving scalé and derive benefit out of combined resources, better
Sl synergles opnmal utilisation ofresourcesand, greaterecunqmes of scaleand uperat:ng
eﬂ'c:encies' _

Mare efﬁc:ent -utilization of capital for enhanced development and- growth of the
consohdated busmess undera single entity;







