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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, 2015]

Vascular Concepts Limited
(CIN: U33119GJ1992PLC141664)

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.

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. 1 / Transferor
Company No.l

.Petitioner Company
No.2/ Transferee
Company

Order pronounced on 21.08.2024

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

Companies

For the Regional Director

For the Income Tax Dept.

For the Registrar of
Companies

Mr. Navin Pahwa, Sr. Advocate
along with Advocates Mr. Ravi
Pahwa and Ms. Pragati Bansal,
i/b. Thakkar 85 Pahwa, Advocates.

Mr. Shiv Pal Singh

Ms. Bhumi Gandhi, Advocate for
Ms. Maithili D. Mehta, Advocate

Ms. Rupa Sutar, Dy. RoC

JUDGMENT

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.

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.

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

Page 2 of 18



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

report, 11 (eleven) Unsecured Creditors representing

Rs.54,01,500/- 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-Westem 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.

•  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.

• 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)/17(AHM)2024 in
C.A.(CAAVS0(AHM)2O23

Transferor Company has no seciired 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.

• 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.

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.(CAA)/17(AHM)2024 in
C.A.(CAA)/5O(AHM)2023

discrepancy in the number of secured creditors and

place on record all the relevant facts of the matter.

♦ 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 seciored 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

pthenvise, 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

The RoC in its report submitted that both the companies

are not registered as NBFCs, both the companies have

fUed 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

Page 6 of 18



C-P,(CAA)/17(AHM)2024 in
C.A.(CAA)/S0(AHM)2023

i'AtCDAt

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.

• 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 wathout 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

aU applicable laws and also on ssinctioning 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)/50(AHM)2023

sanctioning the Scheme with Registrar of Companies

within 30 days from the date of passing order.

• The petitioner companies undertake to comply with

aU statutory compliances of applicable laws and on

sanctioning of the Scheme and the companies vail

not absolve from any of its statutory liabilities, in

any manner. The petitioner companies undertake

to pay requisite/necessary stamp duly 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 (GL), a representation dated 30.05.2024, in

respect of the Transferor Company, was filed by the OL on

04.05.2024. 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.

PANV

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 accoimts, 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.(CAAV17(AHM)2024 in
C.A.(CAA)/50(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.

In response to the notice of hearing served upon the Income Tax

Department, Deputy Commissioner of In|:ome Tax, Centre
Circle-4, Surat, has filed two reports dated 15.05.2024 and

22.07.2024. The report dated 15.05.2024 stating that Vascular

Concepts Limited/Transferor Company his 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.

• The petitioner companies have filed affidavit dated

11.07.2024 on 12.07.2024 in respons^ to the report dated
15.05.2024 of the Income Tax Depajtment. They have
submitted that the Income Tax Department 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
I

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 Honhle High
Court in past years and accordin^y 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 finalily. 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 object 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 foUows:-

" In this connection, we submit that it is the duty of the
companies undergoing compromise / arrangement /
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.(CAAV17(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".

9. This Tribunal by order dated 02.05.2024 admitted the Company

md directed for

ition in "Business

slation thereof in

Petition, i.e. CP (CAA)/17(AHM)2024,

publication of hearing of the company pe

Standard" in English and Gujarati tran

"Sandesh" both in Gujarat edition not less than ten days before

the next date of hearing, calling upon objeptions, if any. This

Tribunal had also directed to issue notice iirforming the date of

hearing of this company petition to the Re^onal Director, the

Registrar of Companies, the Official Liquida

Tax Department and also to Office c

tor and the Income

f Principal Chief

Regional Director,

Authority, Official

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

Registrar of Companies, Income Tax

Liquidator (for Transferor Company). Reseip^ed Bank of India,
Nodal Officer Income Tax Department and Goods 85 Service Tax

Authority and filed affidavit of service dated 31.05.2024 along

with proof on 04.06.2024.

10. Despite service of notice and papel" publication, no
representation from any other sectorial/regulatory authorities

has been received.
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C.P,(CAA)/17(AHM)2024 in
C.A.(CAAV5O(AHM)2023

11. 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 Sb 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.

12. We have heard Coimsel 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.

13. 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.

14. 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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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.

15. It 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 protection be
afforded is granted. With the above observations, the
petition stands allowed and the scheme of amalgamation is
sanctioned".

15. 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)/5CHAHM)2023

accordance with law, against the concerned persons, directors

and officials of the petitioners.

17. 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 grandng 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.

18. This Tribunal orders as under:-

ORDER

(i) Company Petition i.e. CP (CAA) 17 of 2024 in CA(CAA) 50

of 2023, is allowed.

(ii) 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)/50(AHM)2023

Registrar of companies with immediate effect.

(v) 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.

(vi) It is declared that the Transferor Company shall be

dissolved without winding up on compliance of this

order.

(vii) 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 shaU pursuant to Section 232 of the Act, be

transferred to and vested in the Transferee Company for

1,0*'..' V'

it
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C-P.(CAA)/17(AHM)2024 in
C.A.(CAA)y50{AHM)2023

all the estates and interest of the Transferor Company

therein.

(viii) 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.

(ix) 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.

(x) All proceedings, if any, now pending against the

Transferor Company be continued by or against the

Transferee Company.

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

companies shall be treated accordingly.

(xii} 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.

(xiii) 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 50 days from the date of the Order.

(xiv) 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.

(xv) 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.

(xvi) 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.

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

Tribunal in the above matter for any direction that may

be necessary.

(xviii) Company Petition i.e. CP (CAA)/17(AHM)2024 in

CA(CAA)/50 of 2023, is disposed of.

DR. V. G. VE^KATA feHALAPATHY
MEMBER (fECHNICAL)

Prepared by /?g[ii-f-

Siqnature^^

Date

CHITRA HANKARE

MEMBER (JUDICIAL)

Deputy Re^strar
NCLT, Ahmedabad Bencli

Ahmedabad
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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 T.imitpH

("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 ofEce 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 vmder
the Companies Act, 2013
having its registered office at



Sahajanand Estate, Wakharia Wadi
Nr. Dabholi Char Rasta, Nani Ved, Ved Road,
Svirat - 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 coining

up for further hearing on 2-1.8.2024, 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 neve^eless 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

or against the Transferor Company be continued by or

against the Transferee Company; and y/
V.c

That upon Scheme being effective, the Transferee^^t^^^^i
Company do without further application allot to all the



members of the Transferor Company, as is reqioired 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 deKvered 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 bim on the file kept by him in relation

to the Transferee Company and the files relating to the

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

By the Tribunal

n  , r\ . Reristry/ Deputy Registrar
Co-^k.-n+s This^!^ day of September 2024

Dy.R»gj»t«r
NCLT Ahn»dab»d BsncH

Ahm»dri>ad

and Pahwa Advocates

lew York Tower-A,

NiL/rhaltej Cross Roads, S.G. Highway,
Ahmedabad-380054.



SCHEDULE

fAsmAn
.The Innovations Cd^mpany

CP(CAA)/17{AHM)20Z4.
IN

CA|CAA)/SO(AHM)Z023

SCHEOUIEOF ASSETS OF VASCULAR CONCEPTS UMfTED (THE TRANSFEROR COMPANr)

!  As at Aprill, 2023 ('Appointed Date") |
(Opening) !

L. iistofAssetsi^lue

Buiidihg Building 134,77,64233
DimpUters Computers 163446133 ;
Furniture & Fixtures Furniture & Fixtures 16,77,918.62 i
OfficelEouioment Office Eaulpment 20,97347.93
Plant & Machinery Piant&Machinery 1,7438.07848 :
SelfOccuDied Land Self Occupied Land 435318.00
Software Software 82,764.73

Vehicles Vehicles 343438958 :

2. Tiade Receivable

3. Inventories

Inventories

Total

Inventories

3,93.17^21.70

Snndry'Debtors Sundry Debtors 10,85,69,26432

1236,63,166.01

4. Cash St Cash Equivalents

Cash & Bank Balances CashA/c 17.088.00

Cash & Bank Balances HDFC Bank Ltd 539,76322.06

Cash & Bank Balances State Bank of India 1533,789.65

Cash & Bank Balances Bank of India 47.65&D0

Total 5,75,75355.71

5, Other Rnandal Assets

£DAS>-

Rent DepositA/c Rent Deposit A/c 35,^,008.87

E;M.D. ForTeriderDeposit &M.D. ForTender Deposit 1,06,64,141.80

Security Deposit Mamatha Enterprises 35,00a0Q

Security Deposit Praxairlndia Pvt Ltd 45,000.00

Security Deposit Sharex Dynamic (India) Pvt Ltd 15,000.00

Security Deposit SGSIndraPvtUd 25,0(K100

Security Deposit KEBDepodt 2.19,000.00

VASCULAR CONCEPTS UMITED

ROISTERED OFFi^ SaliapBandBbte,W9Uiwallladl,NHrDiblionCbirlUjla.K]aiVe(i,VeiiRDid.Datiii(ill,SantCBy,eti]afit-3950(H,ltuliiTiI:«9I2SlSU2SOO
'cbRP01UTEOfFn£NLl9,S.V.Cunpls,lJtR^Bc!l3qRMd,Kel)ba\Ban£]1«it,k9iuUla-^Q24,bidb|Td:'4t8QB43314&49
Effliltwpl_b£@iasalatsxqdsaffl cn:U33U»llSitnci4i&U



3.

fASCUIM
.The innovation! Company

Total 1^^6450.67

6. Other Current Assets
J

Advance^.otherthan eapitai advances HUNAN APT MEDICALJNC 2840,0804)0
Pre-pald Expenses Pre-paid Expenses 1242,751.11

EmploveeAdvsnce fbr.expenses Employees Advance 1,00,000.00

Other Fin:

1.

Total 42,42,83141

nml Assets '

Security Deposit Sales Tax Oep«it SO.000.00

Secuiitv Deposit Eiectridtv Deposit 40,580.00

Interest Accu'redonFixed Deposit State Bank Of India 3044,053.61

BankFlxec Deposit State Bank Of India 1,02,83,004.00

Income Ta

Total 14447,637.61

i^Assets

IDS Receivables A/c TBS Receivables A/c 5,60439.74

Dirporate Rehindable A^c Corporate Tax Rehindable A/c 4842429.00

Total

9. Other Non-CurrentAssets

53,73468.74

; SSTCredftlnput | CSTOredttlnput 1,8142429.93

Fpr Vtocakr Oincepls limited

&nesh Piaad Sabat

o|rsctor !
DN:0798348a

Date: 18.64024

PANV

.fCDAi

:  VASCUUmCONCEFlSUUITED

llEG15IESEDOFF](£StlidaandEs«e.Hib^Wadi,NurDabkiaClrriluli.KiilVa},YefRs»l,&iUdn,SeralCtr,ei4in(.19S0«4,Iiii9lTei:»9UeinU80D ,
CORPfllUTEOFnK-Na.i3,S.1lCwple;ldRmSdlaql!ud,HeUtd.B3Dplsit.b0idala-56S(Q4,lt4la.ITii^lSt2343Sl4&49
EtultvcplJ cm lUSUfiUusincuisM



- ;.

SCHEME OF AMAL6AIVMT10N

OF

;: VASCUWR CONCEPTS UMITED
{"TRANSFEROR COMPANY")

WITH

aar-'' ..^^:^^rr//!;v:--
•■ --■•• •■..•• --r-SI-s-X',.,-  - ^ ; . ; SAJi^ANAlTO MEDICAL-'i/;-; V; vi V- ■ ■ . (TIIANSFEREECOMPANY") o

••* T

THEIR. RESPECnVE SHAREHOLDERS

UNDER 5ECnONS;230,TQ232AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2Q;3

(A) DESCRIPTION OF COMPANIES

L y Vascular Concepts Limited (Tran^eror Ojmpany") is a company incorporated under the
provisions of the Companies Act; 195E. The Transferor Company is engaged In the buslriessof
manuiacturingaRdsaleofvafletiesofvascularprostii.esesandsurgicalTnstrumentanddevices.

2. ' Sahajanand Medical Technologies LimRed [Transferee Company*) is a company incoiporated
under the provisions of the Companies Act, 1956. The Transferee Qimpany is engaged In the
business of manu^cturing, trading'and marketing, Import, export, sell, buy, supply of all kinds
of vascular mterventional products like stents, PTCA catheters and accessories, grafts,

.  jsrosthesis,drugs,l3sers,altherectbmyequipmentahdotherrelateddevicesandInstrunients.

P) OVERVIEW OF THESCHEfVIE

This. Scheme {as. defined hereinafter] is presented under Sections 230 to 232 and other
applicable provisions of the Act read with Section 2(1B) and olherapplicabie provisions of the
Income Tax Act [os defined hereinafter) and provides for the amalgamation of the Transferor
Company with the transferee Company. This Scheme also provides for various other matters -
consequent and inddental thereto.

(C) RATIONALE AND BENEFITS

1. - ; The Transferee Company isdesirpusof consolidating the assets and Irabilitiesof the Transfers
^' -,aJmpany pursuant to amalgamation.

C12/ /{\^\> L" " T^ Scheme will result in the following benefits: '.M

(a) The proposed.corisolidationwill bring the entirevalue chain of the Transferor Companv^&^SDx'^
. . . pnderone umbrella driving,scale and derive benefrtout of combined resources, better

synergies, dptlmarutllisatfohof resources and.greater econqmies ofscale and operating
efficiencies;

More effidenl .utilization of rapital for enhanced development and growth of the"
consolidated business under a single entity;

. ' r - •.



(c); Enable opportunities for employees of tfie parties to grow, by bringing them Into a
: common pool; and

; (d) Elimination of multiple entities, legal and regutatory compliances and reduction of
arfmlnlstratiye costs.

3. - The Scheme Is in the best interests of the shareholders, employees and the aeditors ofeach of
;  ;.theParties(osde^nedhcre/hb/tier).

{D}> PARTS Ot^THE SCHEME

;  The&hemeisdlyldedtrtlothefollowihgpaits:

1.- : .PART i deals with the definib'ons, share capital of the .Parties, date of taking e
Tmplementation of^Is Scheme;

3. . .PART III deals with thegeneral terms and conditions applicable to thisSchefo'

PART-I

OEFINinpNS, SHARE CAPITAL OFTHE PARTIES AND DATE OF
TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME

..r .

Jr- DEFINITIONS

In'this Scheme, (1) capitalised terms defined by inclusion in quoQtions and/ or parenthesis shajl
. have the meanings so ascrib.ed; and (ii) the foirowihgexpressions shall have the meanings ,

ascn'bed hereunder:

."Act" means the Companies Act, 2013 as amended from time to time, and shall indude any
, . ̂tutory re-enactment thereof and shall Indude all rules, drculars, notihations, guidelines

made of issued In relation thereto;

"Applicable Law" or "Law* means any applicable national, foreign, provincial, local or btherlaw
Including applicable provisions of all: (a) constitutions, decrees, treab'es,. statutes, laws

.  ' (induding the common law), codes, notifications, rules, regulations, polides, guidelines,

.  circulars, directions,- dirertives; ordinances or.orders of any Appropriate Authority, statutory
.3uthority,court,Tfiburiai;(b)Permits;and(cjorders,decisions,injunctions,judgmentS;awards .

!  and decrees of or agreements with any Appropriate Authority having Jurisdicb'on over the
^Parties as may be in force from time to time;

-  'Appointed Date" means the opening business hoursbf 1" April 2023, or such other date
r maybe dedded by the Board ofthe Parties;

1

'Apprppriste Authority* mearis;

;  (a) • the gbvemment of any jurisdlrtion (including any national, stale, municipal or
.  . .. governmentoranypoiitical.oradministrativesubdivision.thereofiandanydepartment,

- minr$try, agericy, lnstfijmentallty,cburt,tiibunals, centralbank, commissionor.other
3uthpn'.tyth^pf;and

ariy-goyehimehtal, quasi-gbyernmerital or private body, self-regulalory organisatrbn, or

.J-f.*/ . -


