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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT HYDERABAD 

C.A. (CAA) NO. 25/230/HDB /2022 

IN THE MATTER OF COMPANIES ACT, 2013 (18 of 2013) 

IN THE MATTER OF SECTIONS 230 AND 232 READ WITH SECTION 66 OF THE COMPANIES 

ACT, 2013 

AND 

ALL OTHER APPLICABLE PROVISIONS OF THE SAID ACT 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION 

BETWEEN 

INCOR HOSPITALS PRIVATE LIMITED 

(TRANSFEREE COMPANY) 

AND 

INCOR HEALTHCARE PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

AND CREDITORS 

 
M/s. Incor Hospitals Private Limited is a Private Limited Company incorporated under the 

provisions of Companies Act, 1956 on 19.08.2009, bearing CIN: U93000TG2009PTC064790, having 

its registered office situated at Sy. No. 9/1/A, Opposite P.V.T. Market, Kothapet 'X' Road, 

Dilsukhnagar, Hyderabad, Telangana - 500035.  

….Applicant / Transferee Company 
 

NOTICE OF THE TRIBUNAL CONVENED MEETING OF THE CREDITORS FOR CAPITAL 

EXPENDITURE OF INCOR HOSPITALS PRIVATE LIMITED, (“TRANSFEREE COMPANY”) AS PER 

THE DIRECTIONS OF THE HYDERABAD BENCH OF HON’BLE NATIONAL COMPANY LAW 

TRIBUNAL  

 
To 
The Creditors for Capital Expenditure of  
Incor Hospitals Private Limited  
(“Company” or “Transferee Company”) 
 
 
Notice is hereby given that by an order dated 05th day of September 2022, passed by Hon’ble National 

Company Law Tribunal Hyderabad Bench in Company Application bearing C.A. (CAA) NO. 

25/230/HDB/2022, has directed a meeting of Creditors for Capital Expenditure of Incor Hospitals 

Private Limited to be held for the purpose of considering, and if thought fit, approving with or 



 
 

without modification, the Scheme of Amalgamation of Incor Healthcare Private Limited (Transferor 

Company) with Incor Hospitals Private Limited (Transferee Company) and their respective 

shareholders and Creditors, by passing the following Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 230 to 232 and Section 66 of the Companies 

Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013, including any statutory 

modifications, amendments, re-enactments thereof for the time being in force, relevant rules of the 

National Company Law Tribunal Rules, Companies (Compromises, Arrangements and 

Amalgamations) Rules, the provisions of the Memorandum and Articles of Association of the 

Company and subject to the requisite approvals, sanctions, consents, observations, no objections, 

confirmations, permissions from the shareholders and Creditors of the Company, the Hon'ble 

National Company Law Tribunal, Bench at Hyderabad or such other competent authority as may be 

applicable, and the confirmation, permission, sanction and approval of the other 

statutory/regulatory authorities, if any, in this regard and subject to such other conditions or 

guidelines, if any, as may be prescribed or stipulated by any such authorities, from time to time, while 

granting such approvals, sanctions, consents, observations, no objections, confirmations, 

permissions and which may be agreed by the Board of Directors of the Company, the draft scheme of 

amalgamation of Incor Healthcare Private Limited (Transferor Company) with Incor Hospitals 

Private Limited (Transferee Company) and their respective Shareholders and Creditors ("Scheme"), 

providing for amalgamation of Incor Healthcare Private Limited with Incor Hospitals Private Limited 

on a going concern basis with effect from 01st April, 2022 being the appointed date, as placed before 

the meeting and initialled by the chairman for the purpose of identification, be and is hereby 

approved.”  

 
“RESOLVED FURTHER THAT the Board be and is hereby authorized, empowered and directed to do 

all such acts, deeds, matters and things, as may be considered requisite, desirable, appropriate or 

necessary to give effect to aforesaid resolution and to effectively implement the arrangements 

embodied in the Scheme and to accept such modifications, amendments, limitations and/or 

conditions, if any, which may be required and/or imposed by the Hon’ble National Company Law 

Tribunal, Hyderabad Bench, while sanctioning the amalgamation and arrangement embodied in the 

Scheme or by any authorities under law, or as may be, required for the purpose of resolving any 

doubts or difficulties that may arise in giving effect to the Scheme, as may be deemed fit and proper”. 

 



 
 

In pursuance of the said order and as directed therein further notice is hereby given that a meeting 

of Creditors for Capital Expenditure of Incor Hospitals Private Limited (“Transferee Company”) will 

be held through video conferencing (“VC”) / other audio-visual means (“OAVM”) on Saturday the 15th 

day of October 2022, at 1:30 P.M. (IST). 

 

For the purpose of the meeting, Central Depository Services (India) Limited (“CDSL/NSDL”) will be 

providing the necessary facility for recording votes voting through electronic voting. The Creditors 

for Capital Expenditure will vote through electronic voting during the meeting. Only those Creditors 

for Capital Expenditure, who will be present in the said meeting through video-conferencing facility 

i.e. VC/OAVM can cast their vote. The instructions for electronic voting are detailed in this Notice. 

The Creditors for Capital Expenditure are required to cast their vote at the said meeting by recording 

their assent or dissent on the electronic voting portal of CDSL/NSDL. 

The result of the meeting shall be announced by the Chairman upon receipt of Scrutinizer’s report 

within 48 (forty-eight) hours from the conclusion of this meeting and the same shall be displayed on 

the website of CDSL (www.cdslindia.com) being the agency appointed by the Company to provide 

the electronic voting facility for the meeting. 

Institutional/Corporate creditors (i.e. other than individuals / HUF, NRI, etc.) are required to send an 

e-mail of the scanned copy of its board resolution or governing body’s resolution/authorization etc., 

authorising its representative to attend the meeting through video-conferencing facility on its behalf, 

to the e-mail address of the Company at: corporategovernance@incor.in or otherwise physically 

deposited / lodged at the registered office of the Company, at least 48 hours before the 

commencement of the meeting.  

A copy of the Scheme, Explanatory Statement under section 102 read with Sections 230 to 232, 66 

and other applicable provisions of the Companies Act, 2013 and details & information as required 

under Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 

reports adopted by the Board of Directors of the Transferor Company and the Transferee Company, 

explaining the effect of Scheme on key managerial personnel, promoters and non-promoter 

shareholders, audited financial statements of the Transferor Company and the Transferee Company 

for the financial year on ended 31st March, 2022 and Audited financial Statements of the Transferee 

Company for the financial year ended on 31st March 2021, Certificate issued by the Chartered 

Accountant of the Transferor / Transferee Companies confirming the Accounting Treatment 

http://www.cdslindia.com/


 
 

proposed in the Scheme and Valuation Report, are forming part of this notice would be sent by 

electronic mode to those Creditors for Capital Expenditure whose e-mail addresses are registered 

with the Company, unless the Creditors for Capital Expenditure have requested for a physical copy 

of the same, and physically dispatched to those Creditors for Capital Expenditure who have not 

provided their e-mail addresses to the Company.  

The Hon’ble Tribunal has pleased to appoint Ms. Datla Divya Raju, Advocate, as the Chairperson and 

Ms. Kruthi Kalaga, as the Scrutinizer for convening the said meeting. 

The above-mentioned Scheme of Amalgamation between Incor Healthcare Private Limited 

(Transferor Company) and Incor Hospitals Private Limited (Transferee Company) and their 

respective Shareholders and Creditors (“Scheme”), if approved at the meeting, will be subject to the 

subsequent approval of the Hyderabad bench of Hon’ble National Company Law Tribunal.  

Sd/-  
Datla Divya Raju, 

Advocate 
Chairperson - Tribunal Convened 

Meeting of Creditors for Capital Expenditure of  
Incor Hospitals Private Limited  

Dated this the 12th day of September 2022 
Hyderabad 
 
Notes: 

 

1. A CREDITORS FOR CAPITAL EXPENDITURE ENTITLED TO ATTEND AND VOTE AT THE 

MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF ITSELF 

AND THE PROXY NEED NOT BE AN CREDITORS FOR CAPITAL EXPENDITURE OF THE 

COMPANY. PROXIES, IN ORDER TO BE EFFECTIVE, MUST BE RECEIVED BY THE COMPANY 

AT ITS E-MAIL ADDRESS i.e. CORPORATEGOVERNANCE@INCOR.IN OR AT ITS REGISTERED 

OFFICE, NOT LESS THAN 48 HOURS PRIOR TO THE COMMENCEMENT OF THE MEETING. 

 
2. The meeting is being conducted through video-conferencing facility which does not require 

physical presence of Creditors for Capital Expenditure at a common venue. 

 

3. The NCLT vide its order dated 05th September 2022 has permitted Creditors for Capital 

Expenditure to appoint a proxy for the purpose of participating and voting in the meeting held 

through video-conferencing facility. Further, such Creditors for Capital Expenditure is required 



 
 

to send a scanned copy of Form MGT-11 (proxy form, which forms part of this Notice), duly 

completed, signed and stamped or authenticated by the person entitled to attend and vote at the 

meeting, authorising such proxy to attend and vote at the meeting not later than 48 hours before 

the scheduled time of the meeting, to the e-mail address of the Company at: 

corporategovernance@incor.in or at the registered office of the Company. 

 

4. Attendance of the Creditors for Capital Expenditure participating in the Meeting through 

VC/OAVM Facility shall be counted for the purpose of reckoning the quorum under Section 103 

of the Companies Act, 2013. 

 

5. A Body Corporate which is a Creditors for Capital Expenditure of the Company is entitled to 

appoint an authorised representative for the purpose of participating and/or voting during the 

meeting held through video-conferencing facility. Further, such Body Corporates (other than 

individuals, HUF, NRI etc.) are required to send scanned certified copy of the resolution 

authorising such representative to attend and vote at the meeting no later than 48 hours before 

the scheduled time of the meeting, to the e-mail address of the Company at: 

corporategovernance@incor.in or at the registered office of the Company. 

 

6. A Creditor for Capital Expenditure (in case such Creditors for Capital Expenditure is an 

individual) or the authorised representative of the Creditors for Capital Expenditure (in case such 

Creditors for Capital Expenditure is a body corporate) or the proxy holder, should furnish their 

valid and legible identity proof issued by a statutory authority (i.e., a PAN Card/ Aadhaar Card/ 

Passport/ Driving License/ Voter ID Card) to the e-mail address of the Company at 

corporategovernance@incor.in or at the registered office of the Company, at-least 48 hours 

before the time fixed for the meeting. 

 

7. A Creditor for Capital Expenditure, who is the Creditor for Capital Expenditure of the Company 

as on 31.03.2022 may attend the meeting through video-conferencing facility and vote at the 

meeting by recording their assent/dissent on the electronic voting portal provided by CDSL. 

 

8. The electronic voting window will be kept open on Saturday, 15th October 2022 only for the 

duration of the meeting and votes can be cast only during this time. 

 

9. Since the meeting will be held through video-conferencing facility, the Route Map is not annexed 

to this Notice. 



 
 

 

10. In terms of Sections 230 to 232 of the Act, the Scheme shall be considered approved by the 

Creditors for Capital Expenditure of the Transferee Company if the resolution mentioned above 

in the notice has been approved at the meeting by a majority of persons representing three-

fourths in value of the Creditors for Capital Expenditure present and voting through video-

conferencing facility, either in person or by proxy. 

 

11. The notice is being sent to all the Creditors for Capital Expenditure, whose names appeared in 

the books of the Company as on 31.03.2022 by electronic mode whose e-mail addresses are 

registered with the Company, unless the Creditors for Capital Expenditure have requested for a 

physical copy of the same, and physically dispatched to those Creditors for Capital Expenditure 

who have not provided their e-mail addresses to the Company.    

 

12. All relevant documents referred to in the accompanying Explanatory Statement are open for 

inspection at the registered office of the Company on all working days (except on Saturdays, 

Sundays and Public holidays) between 2:00 P.M. to 5.00 P.M. up to 2 (two) days prior to the date 

of meeting. 

 

13. The result of the meeting shall be announced by the Chairperson upon receipt of Scrutinizer’s 

report within 48 (forty-eight) hours from the conclusion of this meeting and the same shall be 

displayed on the website of CDSL (www.cdslindia.com) being the agency appointed by the 

Company to provide the electronic voting facility for the meeting. 

 

14. Details of persons to be contacted for issues relating to participating and/or electronic voting 

during the meeting: 

 

Name Designation Contact 
Number 

Email ID 

Mr. Rakesh Dalvi Senior Manager 022-23058542 helpdesk.evoting@cdslindia.com 

Mr. Nitin Kunder Officer 022- 23058738 helpdesk.evoting@cdslindia.com 

 

 

15. INSTRUCTIONS FOR CREDITORS FOR CAPITAL EXPENDITURE ATTENDING THE MEETING 

THROUGH VIDEO-CONFERENCING ARE AS UNDER: 

(i) Creditors for Capital Expenditure will be provided with a facility to attend the meeting through 
VC/OAVM through the CDSL e-Voting system. The said Creditors may access the same at 
https://www.evotingindia.com under Creditors for Capital Expenditure login by using the remote e-

mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com


 
 

voting credentials. The link for VC/OAVM will be available in Creditors for Capital Expenditure login 
where the EVSN of Company will be displayed. 

 
(ii) The Creditors for Capital Expenditure are encouraged to join the Meeting through Desktop / Laptops 

/ IPads for better experience. 
 
(iii) Further the said Creditors for Capital Expenditure will be required to allow Camera and use Internet 

with a good speed to avoid any disturbance during the meeting. 
 
(iv) Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate 
any kind of aforesaid glitches. 

 
(v) The Creditors for Capital Expenditure who would like to express their views/ask questions during the 

meeting may register themselves as a speaker by sending their request in advance at least 5 days 
prior to meeting mentioning their name, email id, mobile number at corporategovernance@incor.in 
The Creditors for Capital Expenditure who do not wish to speak during the meeting but have queries 
may send their queries in advance 5 days prior to meeting mentioning their name, email id, mobile 
number at corporategovernance@incor.in. These queries will be replied to by the Company suitably 
by email.  

 
(vi) Those Creditors for Capital Expenditure who have registered themselves as a speaker will only be 

allowed to express their views/ask questions during the meeting. 
 

16. INSTRUCTIONS FOR CREDITORS FOR CAPITAL EXPENDITURE FOR ELECTRONIC VOTING 

ARE AS UNDER: - 

 

(i) The voting period begins on 15th day of October 2022 at 1:30 P.M. and ends along with conclusion 

of the meeting. During this period the Creditors for Capital Expenditure of the Company as on 

31.03.2022 may cast their vote electronically. The e-voting module shall be disabled by CDSL for 

voting thereafter. 

 

(ii) The said Creditors for Capital Expenditure should log on to the e-voting website 

www.evotingindia.com during the voting period. 

 

(iii) Click on Creditors for Capital Expenditure. 

 

(iv) Now enter your User ID.  

 

(v) Next enter the Image Verification as displayed and Click on Login. 

 

(vi) Now Enter your password. 
 

http://www.evotingindia.com/


 
 

(vii) After entering these details appropriately, click on “SUBMIT” tab. 

 

(viii) Click on the EVSN for the relevant <INCOR HOSPITALS PRIVATE LIMITED> on which you choose to 

vote. 

(ix) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option 

“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you 

assent to the Resolution and option NO implies that you dissent to the Resolution. 

 

(x) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 

(xi) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box 

will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click 

on “CANCEL” and accordingly modify your vote. 

 

(xii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote. 

 

(xiii) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting 

page. 

 

(xiv) If you have any queries or issues regarding attending meeting & e-Voting from the e-Voting 

System, you may refer the Frequently Asked Questions (“FAQs”) and e-voting manual available at 

www.evotingindia.com, under help section or write an email to 

helpdesk.evoting@cdslindia.com or contact Mr. Nitin Kunder (022- 23058738) or Mr. Rakesh 

Dalvi (022-23058542) as mentioned in Note 14 above. 

 

(xv) All grievances connected with the facility for voting by electronic means may be addressed to Mr. 

Rakesh Dalvi, Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, 

Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 

400013 or send an email to helpdesk.evoting@cdslindia.com or call  on 022- 23058738 / 022-

23058542/43. 

 

Sd/-  
Datla Divya Raju, 

Advocate 
Chairperson - Tribunal Convened 

Meeting of Creditors for Capital Expenditure of  
Incor Hospitals Private Limited  

Dated this the 12th day of September 2022 
Hyderabad 
  

http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com


 
 

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT HYDERABAD 

C.A. (CAA) NO. 25/230/HDB /2022 

IN THE MATTER OF COMPANIES ACT, 2013 (18 of 2013) 

IN THE MATTER OF SECTIONS 230 AND 232 READ WITH SECTION 66 OF THE COMPANIES 

ACT, 2013 

AND 

ALL OTHER APPLICABLE PROVISIONS OF THE SAID ACT 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION 

BETWEEN 

INCOR HOSPITALS PRIVATE LIMITED 

(TRANSFEREE COMPANY) 

AND 

INCOR HEALTHCARE PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

AND CREDITORS 

 
EXPLANATORY STATEMENT UNDER SECTION 102 READ WITH SECTIONS 230 TO 232 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND DETAILS & 

INFORMATION AS REQUIRED UNDER RULE 6 OF THE COMPANIES (COMPROMISES, 

ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016  

1. A Scheme of Amalgamation between Incor Healthcare Private Limited (Transferor Company) and 

Incor Hospitals Private Limited (Transferee Company) and their respective Shareholders and 

Creditors (“Scheme”), was proposed by the Board of Directors of the Transferee Company and 

the Board of Directors of the Transferor Company for the purpose of amalgamation of Incor 

Healthcare Private Limited with Incor Hospitals Private Limited (Transferee Company) on a 

going concern basis with effect from 01.04.2022 (First Day of April, Two Thousand Twenty Two) 

being the appointed date. 

 

2. The said Scheme of Amalgamation was approved by the Board of Directors of the Company and 

the Board of Directors of the Transferor Company at their respective meetings held on 

13.07.2022 under the provisions of Sections 230 to 232 read with section 66 of the Companies 

Act, 2013, by passing respective Board Resolutions. The Board of Directors of the Company 

approved the Scheme after taking into consideration the rationale of the Scheme and the 

certificate issued by the statutory auditor of the Company to the effect that the accounting 



 
 

treatment proposed in the Scheme is in conformity with the Accounting Standards prescribed 

under Section 133 of the Companies Act, 2013. 

 
3. The Board of Directors of the Applicant Companies at its meeting held on 13.07.2022, authorized, 

empowered and directed Mr. Sri Hari Pulagam (DIN: 08549530) Director Transferor Company 

and Mr. Kovvuri Srinivasa Reddy (DIN: 07822936) Additional Director and Mrs. Bhargavi 

Maheshuni Company Secretary of the Transferee Company to file the Scheme along with 

necessary documents by making application, petition etc., with the NCLT and with such other 

authorities as may be required for taking their approval to the Scheme and further authorized, 

empowered and directed them to take all such necessary steps and actions to give effect to the 

provisions of the Scheme. 

 
4. Accordingly, a Joint Application vide C.A.(CAA) NO.25/230/HDB/2022 was made to the Hon’ble 

National Company Law Tribunal, Hyderabad Bench, by the Applicant Companies for obtaining 

the sanction of the Tribunal to the Scheme of Amalgamation under sections of section 230 to 232 

read with section 66 of the Companies Act, 2013.  

 

5. The C.A.(CAA) NO.25/230/HDB/2022, was allowed by the Hon’ble National Company Law 

Tribunal, Hyderabad Bench on the 05th day of September, 2022 and pursuant to the said Order  

passed by the Hon’ble Tribunal, in the C.A.(CAA) NO.25/230/HDB/2022, filed by the Company, 

a meeting of the Creditors for Capital Expenditure of the Incor Hospitals Private Limited 

(Transferee Company) is being convened by the Transferee Company on Saturday, the 15th day 

of October, 2022, at 1:30 P.M., through video conferencing (“VC”) / other audio visual means 

(“OAVM”), for the purpose of considering, and, if thought fit, approving with or without 

modification(s), the Scheme of Amalgamation between Incor Healthcare Private Limited 

(Transferor Company) and Incor Hospitals Private Limited (Transferee Company) and their 

respective Shareholders and Creditors. 

 
6. DESCRIPTION, INFORMATION AND OTHER DETAILS PERTAINING TO THE APPLICANT 

COMPANIES 

 
6.1 “Incor Healthcare Private Limited” is a Private Limited Company incorporated under the 

provisions of Companies Act, 2013 on 28.02.2022, bearing CIN: U85110TG2022PTC160175 

and the PAN of the Company is AAGCI5525D. 

 



 
 

6.2 The Registered office of the Transferor Company is presently situated at Plot No. 69 & 70, 

Opp. Lane to Madhapur P.S, Kavuri Hills, Madhapur, Hyderabad, Telangana, India, 500033. 

 

6.3 There is no change in the name and objects of the Company since the date of its incorporation. 

 

6.4 The present main objects of the Transferor Company are as follows: 

 
1. To establish, promote, subsidize, encourage, maintain, organize, undertake, manage, build, 

construct, equip, develop, recondition, operate, conduct and act as consultants to run in 

India or abroad hospitals, multi-specialty hospitals, nursing homes, health centers, clinics, 

medical pharmacy and other establishment for health care, body care and for treatment of 

various diseases of Human Body. 

 

2. To promote undertake and assist planning, organization, development, establishment, 

maintenance, running and management of hospitals and healthcare facilities, including 

dispensaries, neighbourhood centers, ambulatory therapeutic and diagnostic clinics, acute 

care and referral hospitals, at primary, secondary and tertiary levels for the practice of 

high quality medicine and for development and implementation of health and medical care 

programmes for promotion & preservation of health and prevention, detection, diagnosis 

treatment and rehabilitation of disease and disability in human beings. 

 
3. To carry on in India or elsewhere the business to establish and run, manage, maintain, 

organize, promote, provide, acquire, buy, sell, convert, develop, erect and handle health 

centers, yoga centers, beauty salons, poly clinics, natural cure centers, nursing homes 

pathological laboratories, diagnostic centers, medical and other research centers. 

 

4. To establish, erect, maintain, run, manage, develop, own, acquire, purchase, undertake, 

improve, equip, promote, initiate, encourage, subsidise & organize hospitals, dispensaries, 

clinics, diagnostic centers, polyclinics, pathology laboratories, research centers, operation  

theatres, blood banks, eye banks, kidney banks, nursing homes, physiotherapy centers, 

investigation centers and other similar establishments for providing treatment & medical 

reliefs in all its branches by all available means to public at large on suitable fees. 

 
5. To manufacture, formulate, process, develop, refine, import, export, wholesale and/or 

retail trade all kinds of pharmaceuticals products, medicines, drugs, medicines, biologicals, 



 
 

neutraceuticals, healthcare, ayurvedic and dietary supplement products, medicinal 

preparations, vaccines, chemicals, chemical products and dry salters, also to engage in 

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

India and/or abroad and to manufacture, formulate, process, develop, refine, import, 

export, wholesale and/or retail trade in medicinal goods such as surgical instruments, 

contraceptives, photographic goods, oils, perfumes, cosmetics, patent medicines, soaps, 

artificial limbs, hospital requisites, proprietary medicines, veterinary medicines and 

tinctures extracts and to carry on the business of vialling, bottling, repacking, processing 

of tablets, capsules, syrups, injections, ointments, etc. and also to carry on the business of 

chemists, druggists, buyers, sellers, agents, distributors and stockist of all kinds of 

pharmaceuticals and allied products. 

 
6.5 The authorized, issued, subscribed and paid-up capital of the Transferor Company as on 

31.03.2022 is as follows: 

 
Share Capital Amount in Rs. 

Authorized Capital  

10,000 equity shares of Rs. 10/- each 1,00,000 
Total 1,00,000 
Issued, Subscribed and Paid-up Capital  
10,000 equity shares of Rs. 10/- each 1,00,000 
Total 1,00,000 

 
Subsequent to 31.03.2022 and till the date of approving of the resolution for the scheme 

of Amalgamation by the Board of Directors of the Transferor Company, there has been no 

change in the capital structure of the Transferor Company. 

 
6.6 The following is the extract of the Register of Members of the Transferor Company showing the 

latest list of the Shareholders of the Transferor Company: 

 
SI. 
No. 

Name of shareholder 
Total No. of 
shares held 

% of 
Shareholding 

1.  M/s. Incor Infrastructure Private Limited 9,999 99.99 

2.  Mr. Suryanarayana Reddy Pulagam 1 0.01 

Total 10,000 100.00% 

 
6.7 Details of Promoters of Transferor Company: 

 



 
 

Sl. No. Full Name 
Present Residential/Regsitered 

Office Address 

1.  
Incor Infrastructure Private Limited 

Plot No. 69 & 70, Opposite lane to 
Madhapur P.S., Kavuri Hills, 
Madhapur, Hyderabad Telangana 
500033 

2.  
Suryanarayana Reddy Pulagam 

Plot No. 30/B, BNR Hills Rai 
Durgpanmktha,Near Andhra Jyothi 
office, Shaikpet, Jubilee Hills-
500033 

 
 

6.8 Details of Directors of Transferor Company: 

 

Full Name DIN 
Present 

Residential 
Address 

Designation 
Date of 

Appointment 

SURYANARAYANA 
REDDY PULAGAM 

00768424 

Plot No. 30/B, 
BNR Hills Rai 
Durgpanmktha,
Near Andhra 
Jyothi office, 
Shaikpet, 
Jubilee Hills-
500033 

Director 28/02/2022 

SRINIVASA REDDY 

KOVVURI 
07822936 

F. No. 1006, B-
Block, Srinivasa 
Colony, Near 
Vertex Lake 
View Villas, 
Nizampet, K V 
Rangareddy, 
Telangana – 
500090. 

Director 28/02/2022 

SRI HARI 

PULAGAM 
08549530 

5-135, 
Vigneswara 
Street, 
Kutukuluru, 
Anaparti, East 
Godavari, 
Andhra 
Pradesh - 
533264 

Director 28/02/2022 



 
 

6.9 Name of the Directors of Incor Healthcare Private Limited (Transferor Company) who voted in 

favor of the resolution approving the Scheme of Amalgamation between Incor Healthcare 

Private Limited (Transferor Company) and Incor Hospitals Private Limited (Transferee 

Company) and their respective Shareholders and Creditors at the meeting of Board of Directors 

the Company held on 13.07.2022: 

 
Sl. No. Name of Directors 

1.  SURYANARAYANA REDDY PULAGAM 

2.  SRINIVASA REDDY KOVVURI 

3.  SRI HARI PULAGAM 

6.10 None of the Directors voted against the resolution. 

 
6.11 The Transferor Company owes an amount of Rs. 155,00,00,000/- (Rupees One Hundred Fifty-

Five Crore Only/-) to its 2 (Two) Secured Creditors as on 13.07.2022. The Transferor Company 

has Sole Unsecured Creditor for an amount of Rs. 7,31,389/- (Rupees Seven Lakh Thirty-One 

Thousand Three Hundred Eighty-Nine) as on 31.03.2022 and sole Unsecured Creditor of 

Transferor Company has given its consent to the Scheme of Amalgamation. 

 
6.12 M/s. Incor Hospitals Private Limited is a Private Limited Company incorporated under the 

provisions of Companies Act, 1956 on 19.08.2009, bearing CIN: U93000TG2009PTC064790 and 

the PAN of the Company is AACCI1469G (Hereinafter referred to as the “Transferee Company”). 

 
6.13 The Registered Office of the Transferee Company is presently situated at Sy. No. 9/1/A, 

Opposite P.V.T. Market, Kothapet 'X' Road, Dilsukhnagar, Hyderabad, Telangana - 500035, India. 

 
6.14 There is no change in the name and objects of the Company since the date of its incorporation 

 
6.15 The present main objects of the Transferee Company are as follows: 

1. To establish, promote, subsidize, encourage, maintain, organize, undertake, manage, build, 

construct, equip, develop, recondition, operate, conduct and act as consultants to run in India 

or abroad hospitals, multi-specialty hospitals, nursing homes, health centers, clinics, medical 

pharmacy and other establishment for health care, body care and for treatment of various 

diseases of Human Body. 

 



 
 

2. To promote undertake and assist planning, organization, development, establishment, 

maintenance, running and management of hospitals and healthcare facilities, including 

dispensaries, neighborhood centers, ambulatory therapeutic and diagnostic clinics, acute 

care and referral hospitals, at primary, secondary and tertiary levels for the practice of high 

quality medicine and for development and implementation of health and medical care 

programmes for promotion & preservation of health and prevention, detection, diagnosis 

treatment and rehabilitation of disease and disability in human beings. 

 

3. To carry on in India or elsewhere the business to establish and run, manage, maintain, 

organize, promote, provide, acquire, buy, sell, convert, develop, erect and handle health 

centers, yoga centers, beauty salons, poly clinics, natural cure centers, nursing homes 

pathological laboratories, diagnostic centers, medical and other research centers. 

 

4. To establish, erect, maintain, run, manage, develop, own, acquire, purchase, undertake, 

improve, equip, promote, initiate, encourage, subsidise & organize hospitals, dispensaries, 

clinics, diagnostic centers, polyclinics, pathology laboratories, research centers, operation 

theatres, blood banks, eye banks, kidney banks, nursing homes, physiotherapy centers, 

investigation centers and other similar establishments for providing treatment & medical 

reliefs in all its branches by all available means to public at large on suitable fees. 

 
6.16 The authorized, issued, subscribed and paid-up capital of the Transferee Company as on 

31.03.2022 is as follows: 

 
Share Capital 
 

Amount 
in Rs. 

Authorized Capital  

Equity Shares:  
74,00,000 equity shares of Rs. 10/- each 7,40,00,000 
Preference Shares:  
26,00,000 0.01% Compulsorily Convertible Preference Shares of Rs. 10/- 
each (CCPS) 

2,60,00,000 

20,00,000   0.01% Series B- Compulsorily Convertible Preference Shares 
of Rs. 10/- each (CCPS) 

2,00,00,000 

15,00,000 0.01% Series C- Compulsorily Convertible Preference Shares of 
Rs. 10/- each (CCPS) 

1,50,00,000 

Total 13,50,00,000 
Issued, Subscribed and Paid-up Capital   
Equity Shares:  
58,40,017 equity shares of Rs. 10/- each 5,84,00,170 



 
 

Preference Shares:  
25,80,128,  0.01% Compulsorily Convertible Preference Shares of Rs. 10/- 
each (CCPS) 

2,58,01,280 

20,00,000,   0.01% Series B-  Compulsorily Convertible Preference Shares 
of Rs. 10/- each (CCPS) 

2,00,00,000 

13,23,186,  0.01% Series C- Compulsorily Convertible Preference Shares 
of Rs. 10/- each (CCPS) 

1,32,31,860 

Total 11,74,33,310 
 

Subsequent to 31.03.2022 and till the date of approving of the resolution for the scheme of 

Amalgamation by the Board of Directors of the Transferee Company, there has been no 

change in the capital structure of the Transferee Company. 

 
The following is the extract of the register of shareholders of the Transferee Company showing 

the latest list of the shareholders of the Transferee Company:  

 

Sl. No. Name of shareholder 
Total No. of 
shares held 

% of 
Shareholding 

Equity Shareholders: 

1.  Incor Infrastructure Private Limited 54,97,917 94.14 

2.  Madduri Gautham Reddy 1,14,000 1.95 

3.  Sandeep Reddy Yaredla 1,14,000 1.95 

4.  Venkat Ram Reddy Enjamoori 1,14,000 1.95 

5.  Incor Healthcare Private Limited 100 0.00 

 TOTAL 58,40,017 100% 

Preference Shareholders- CCPS: 

1. Incor Healthcare Private Limited 25,80,128 100 

Total 25,80,128 100.00% 

Preference Shareholders- Series B CCPS 

1.  Incor Healthcare Private Limited 15,00,000 75 

2.  Incor Infrastructure Private Limited 5,00,000 25 

 TOTAL 20,00,000 100% 

Preference Shareholders- Series C CCPS 

1.  Incor Healthcare Private Limited 6,61,593 50 

2.  Incor Infrastructure Private Limited 6,61,593 50 

 TOTAL 13,23,186 100% 

 

6.17 Details of Promoters of Transferee Company: 
 

Sl. No. Full Name 
Present Residential/ Registered 

Office Address 



 
 

1.  Incor Infrastructure Private Limited 

Plot No. 69 & 70, Opposite lane to 
Madhapur P.S., Kavuri Hills, 
Madhapur, Hyderabad Telangana 
500033 

2.  Suryanarayana Reddy Pulagam 

Plot No. 30/B, BNR Hills, Rai 
Durgpanmktha, Near Andhra Jyothi 
office, Shaikpet, Jubilee Hills-
500033 

 
 

6.18 Details of Directors of Transferee Company: 

 
6.19 Name of the Directors of Incor Hospitals Private Limited (Transferee Company) who voted in 

favor of the resolution approving the Scheme of Amalgamation between Incor Healthcare 

Private Limited (Transferor Company) and Incor Hospitals Private Limited (Transferee 

Full Name DIN 
Present 

Residential 
Address 

Designation 
Date of 

Appointment 

SURYANARAYANA 
REDDY PULAGAM 

00768424 

Plot No. 30/B, 
BNR Hills, Rai 
Durgpanmktha, 
Near Andhra 
Jyothi office, 
Shaikpet, 
Jubilee Hills-
500033 

Managing 
Director 

19/08/2009 

BRAHMA REDDY 
JONNALA  

07768368 

Villa No. 36, 
Cyber 
Meadows, 
Masjid Banda, 
Kondapur, 
Serilingampally
, K V 
Rangareddy, 
Telangana – 
500049. 

Director 

30/10/2019 

SRINIVASA REDDY 
KOVVURI 

07822936 

F. No. 1006, B-
Block, Srinivasa 
Colony, Near 
Vertex Lake 
View Villas, 
Nizampet, K V 
Rangareddy, 
Telangana – 
500090. 

Director 

10/03/2022 



 
 

Company) and their respective Shareholders and Creditors at the meeting of Board of Directors 

the Company held on 13.07.2022: 

 
Sl. 
No. 

Name of Directors 

1.  SURYANARAYANA REDDY PULAGAM 

2.  BRAHMA REDDY JONNALA 

3.  SRINIVASA REDDY KOVVURI 

 

6.20 None of the Directors voted against the resolution. 

 
6.21 The Transferee Company does not have any Secured Creditors as on 13.07.2022. The Transferor 

Company has Sole Unsecured Creditor for an amount of Rs. 7,31,389/- (Rupees Seven Lakh 

Thirty-One Thousand Three Hundred Eighty-Nine) as on 31.03.2022 and the sole Unsecured 

Creditor of Transferor Company has given its consent to the Scheme of Amalgamation. The 

Transferee Company has sole Unsecured Creditor for an amount of Rs. 29,94,47,068/- (Rupees 

Twenty-Nine Crore Ninety-Four Lakhs Forty-Seven Thousand and Sixty-Eight Only) as on 

13.07.2022 and the Sole Unsecured creditor of the Transferee Company has given its consent by 

way of individual affidavit to the Scheme and the Transferee Company has 669 (Six Hundred 

Sixty-Nine) Trade Creditors for an amount of Rs. 12,21,59,027/- (Rupees Twelve Crore Twenty-

One Lakhs Fifty-Nine Thousand and Twenty-Seven only) as on 31.03.2022 and also has 47 (Forty-

Seven) Creditors for Capital Expenditure for an amount of Rs.53,02,430/- (Rupees Fifty-Three 

Lakhs Two thousand and Four Hundred and Thirty Only) as on 31.03.2022. It is submitted that 

out of the total 669 Trade Creditors, the number of Trade Creditors to whom the Transferee 

Company owes more than Rs. 1,00,000 (Rupees One Lakh) are 219 in number. the Transferee 

Company had repaid Rs. 18,86,204/- (Rupees Eighteen Lakhs Eighty-Six Thousand Two Hundred 

and Four Only), in full, to the 176 (One Hundred and Seventy-Six) Trade Creditors who were 

outstanding as on 31.03.2022. Therefore, the names of the said 176 Creditors have not been 

included in the list of Trade Creditors outstanding as on 31.03.2022. 

 

7. RATIONALE, OBJECTIVE, PURPOSE AND BENEFITS OF THE SCHEME TO THE COMPANY AND 

ITS STAKEHOLDERS 

 



 
 

a) The Scheme is presented under sections 230 to 232 of the Companies Act, 2013 and it 

provides for amalgamation of Transferor Company into Transferee Company, resulting in 

reduction of administrative costs and also result in reduction of overheads and other expenses, 

reduction in administrative and procedural work, enable the amalgamated company to effect 

internal economies and optimize profitability as also to reduce administrative inefficiencies 

by reducing duplication of functions. 

 

b) The proposed scheme of amalgamation is with a view to: - 

• Simplify the group structure 

• Eliminate the multiple entities within the group 

• Integrate the operations 

• Achieve operational and management efficiency. 

 

c) The Scheme shall be beneficial and in the best interests of the shareholders, creditors and 

employees of the Transferor Company, and the Transferee Company and to the interest of 

public at large and all concerned. 

 
8. SCOPE OF THE SCHEME 

 
This Scheme is presented under sections 230 to 232 of the Companies Act, 2013 and other 

applicable provisions of the Companies Act, 2013, and provides for the amalgamation of 

Transferor Company into Transferee Company. The Scheme also provides for various other 

matters consequential to, or otherwise integrally connected with the above. The sequence of 

events contemplated under the scheme is as under: 

 

(1) Amalgamation of Transferor Company with the Transferee Company. 

 
(2) Various other matters consequential to or otherwise integrally connected with the above 

in the manner provided for in the Scheme. 

 
(3) This Scheme of Amalgamation has been drawn up to comply with the conditions as 

specified under section 2(1B) of Income Tax Act, 1961, such that: 

 
a) All the properties of Transferor Company, immediately before the amalgamation, become 

the properties of Transferee Company by virtue of amalgamation. 



 
 

 
b) All the liabilities of Transferor Company, immediately before the amalgamation, become 

the liabilities of Transferee Company by virtue of amalgamation. 

 
9. SALIENT FEATURES OF THE SCHEME 

 

 a) Clause 1.3 of the Scheme: “Amalgamating Undertaking: 

 

(a) All the assets and properties of the Transferor Company as on the Appointed Date.  

 
(b) All the secured and unsecured debts, liabilities, whether short term or long-term 

contingent liabilities or duties and obligations of the Transferor Company, if any, 

as on the Appointed Date.  

 
(c) Without prejudice to the generality of sub clause (a) above, the Undertaking of the 

Transferor Company shall include all the assets and properties, whether movable 

or immovable, real or personal, in possession or reversion, corporeal or 

incorporeal, tangible or intangible, present or contingent and including but not 

limited to land and building, all fixed and movable plant and machinery, vehicles, 

fixed assets, capital work in progress, current assets, investments, reserves, 

provisions, funds, licenses, franchises, registrations, certificates, permissions, 

consents, approvals, concessions (including but n ot limited to sales tax 

concessions, GST, excise duty, services tax or customs, and other incentives of any 

nature whatsoever), remissions, remedies, subsidies, guarantees, bonds, copyrights, 

patents, trade names, trademarks, track record, good-will and other rights and licenses 

in respect thereof, applications for copyrights, patents, trade names, trademarks, 

leases, leave and license agreements, software licenses, software agreements, 

service level agreements, tenancy rights, premises, ownership flats, hire purchase, 

lending arrangements, benefits of security arrangements, computers, insurance 

policies, office equipment, telephones, telexes, facsimile connections, 

communication facilities, website designing equipment’s, and utilities, electricity, 

water and other service connections, contracts and arrangements, powers, authorities, 

permits, allotments, privileges, liberties, advantages, easements and all the right, 

title, interest, goodwill, benefit and advantage, deposits, reserves, preliminary 

expenses, benefit of deferred revenue expenditure, provisions, advances, receivables, 



 
 

deposits, cash, bank balances, accounts and all other rights, benefits of all agreements, 

subsidies, grants, incentives, tax credits, whether granted by state government or 

central government or any such other authority, (including but not limited to credits 

in respect of income-tax, tax on book profits, value added tax, sales tax, service tax, 

etc.),  and other claims and powers, all books of accounts, documents and 

records of whatsoever nature and where so ever situated belonging to or in the 

possession of or granted in favour of or enjoyed by the Transferor Company, as  on 

the Appointed Date. 

 

(d) All statutory licenses, registrations including those issued by Income Tax 

Department, Ministry of Corporate Affairs, and other authorities, franchises, 

approvals, permissions, no-objection certificates, permits, consents, patents,  

trademarks, tenancies, offices, depots, quotas, rights, entitlements, privileges, 

benefits of all contracts / agreements / leases (including, but not limited to, contracts 

/ agreements with vendors, customers, government etc.), all other rights (including , 

but not limited to, right to use and avail electricity connections, water connections, 

environmental clearances, telephone connections, facsimile connections, telexes, e -

mail, internet, leased line connections and installations, lease rights, easements, 

powers and facilities), of the Transferor Company's on the Appointed Date.  

 

(e) All staff,  workmen and employees engaged in the Transferor Company.  

 

(f) All records, files, papers, information, computer programs, software applications, 

manuals, data, catalogues, quotations, advertising materials, lists of present and 

former customers, pricing information and other records, whether in physical form or 

electronic form of the Transferor Company. 

 
 b) Clause 1.4 of the Scheme: “Appointed Date” means 01.04.2022 (First day of April Two 

Thousand Twenty-Two) or such other date as may be approved by the Hon’ble National 

Company Law Tribunal, Hyderabad Bench or such other competent authority having 

jurisdiction to sanction the Scheme.  

 

 c) Clause 2 of the Scheme: Transfer of assets, properties, estates, claims, debts, duties, 

liabilities, obligations etc., 



 
 

 
2.1 Subject to the provisions of this Scheme and upon the sanction of the Scheme by the 

Tribunal and with effect from the Appointed Date, the entire Amalgamating Undertaking 

of the Transferor Company shall, under the provisions of Sections 230 to 232 read with 

Section 66 of the Act and all other applicable provisions, if any, of the Act, without any 

further act or deed [save as provided in sub clause (b) below] be transferred to and 

vested in or be deemed to be transferred to and vested in the Transferee Company on a 

going concern basis so as to become the undertaking of the Transferee Company and to 

vest in the Transferee Company all the rights, title, interest or obligations of the 

Transferor Company therein, in the following manner: 

 
a) The immovable properties, if any, of the Transferor Company, shall under the 

provisions of Sections 230 to 232 of the Act and all other applicable provisions, if any, 

of the Act, without any further act or deed, be transferred to or be deemed to be 

transferred to the Transferee Company so as to become effective as from the 

Appointed Date the properties of the Transferee Company. 

 

b) All the movable assets including but not limited to computers and equipment, office 

equipment, machineries, telephones, telexes, facsimile connections and installations 

and utilities, trademarks, track record, good-will, products, websites, portals, 

inventories, insurance policies, cash in hand, advances, loans and advances, loan 

portfolios, inventories, receivables, all deposits, bank balances, accounts and all other 

rights, of the Transferor Company capable of passing by manual delivery or by 

endorsement and delivery, shall be so delivered or endorsed and delivered, as the 

case may be, to the Transferee Company but subject to all liens, mortgages, if any, 

then affecting the same or part thereof, as may be subsisting and agreed to be created 

over or in respect of the assets that are movable in nature. All such liens, mortgages, 

if any, shall continue and be deemed to be charges, hypothecation, liens, mortgages 

over the assets of the Transferee Company on the Appointed Date. 

 
c) In respect of movables other than those specified in sub clause (b) above, including, 

outstanding loans and advances, Investments (whether current or non – current), 

trade receivables, recoverable in cash or in kind or for value to be received, bank 

balances and deposits, if any, with government, semi-government, local and other 



 
 

authorities and bodies, customers and other persons, the same shall, without any 

further act, instrument or deed, be transferred to and stand vested in and /or be 

deemed to be transferred to and stand vested in the Transferee Company under the 

provisions of Sections 230 to 232 of the Act and all other applicable provisions, if any, 

of the Act. 

 

d) All secured and/or unsecured debts, if any, all liabilities, duties and obligations of 

every kind, nature, description, whether or not provided for in the books of account 

and whether disclosed or undisclosed in the balance sheets of the Transferor 

Company shall also, under the provisions of Sections 230 to 232 of the Act and all 

other applicable provisions, if any, of the Act, without any further act or deed, be 

transferred to or be deemed to be transferred to the Transferee Company so as to 

become as from the Appointed Date the debts, liabilities, duties and obligations of the 

Transferee Company and it shall not be necessary to obtain the consent of any third 

party or other person who is a party to any contract or restructuring by virtue of 

which such secured and/or unsecured debts, liabilities, duties and obligations have 

arisen, in order to give effect to the provisions of this sub clause. 

 
It is clarified that in so far as the borrowings / debts and assets comprising the 

Transferor Company are concerned, the security or charge, if any, created on assets 

of the Transferor Company including for the loans and borrowings of the Transferee 

Company, without any further act or deed continue to relate to the said assets after 

the sanction of the Scheme by the Tribunal.  

 
e) In so far as the various incentives, subsidies, special status and other benefits or 

privileges enjoyed (including credit on account of tax on book profits, sales tax, excise 

duty, custom duty, service tax, GST and other incentives), granted by any government 

body, local authority or by any other person and availed by the Transferor Company, 

the same shall vest with and be available to the Transferee Company on the same 

terms and conditions. 

 

f) The Transferee Company shall be entitled to the benefit of all insurance policies 

which have been issued in respect of the Transferor Company, and the name of the 

Transferee Company shall be substituted in all such policies.  



 
 

 
2.2 The Transferee Company shall under the provisions of the Scheme be deemed to be authorized 

to execute any such writings on behalf of the Transferor Company, to implement and carry out 

all formalities and compliances, if required, referred to above.  

 
2.3 All the properties or assets of the Transferor Company whether movable or immovable, being 

transferred pursuant to this Scheme, which are registered and standing in the name of 

Transferor Company shall, upon the scheme being sanctioned by the Tribunal, be registered in 

the name of the Transferee Company and the name of the Transferor Company shall be 

substituted with the name of the Transferee Company in all such certificates of registration, 

endorsements, records and in revenue/mutation records in case of immovable properties by 

such appropriate authorities. 

 
2.4 Any tax liabilities under the Income-tax Act, 1961, service tax laws, GST, customs law or other 

applicable laws/ regulations dealing with taxes/ duties / levies of the Transferor Company to 

the extent not provided for or covered by tax provision in the accounts made as on the date 

immediately preceding the Appointed Date, if any, shall be transferred to Transferee Company. 

 
2.5 Any refund under the Income-tax Act, 1961, service tax laws / GST, or other applicable laws / 

regulations dealing with taxes/ duties / levies tax due to Transferor Company consequent to 

the assessment made on Transferor Company and for which no credit is taken in the accounts 

as on the date immediately preceding the Appointed Date shall also belong to and be received 

by the Transferee Company. 

 
2.6 Upon the sanction of the Scheme by the Tribunal, all rights, entitlements and powers to revise 

returns and filings of the Transferor Company under the Income-tax Act, 1961, service tax laws 

and other laws, and to claim refunds and / or credits for taxes paid, etc. and for matters 

incidental thereto, shall be available to, and vest with the Transferee Company, including for 

the period prior to the Appointed Date.  

 
2.7 All tax assessment proceedings / appeals of whatsoever nature by or against the Transferor 

Company pending and/or arising at the Appointed Date and relating to the Transferor 

Company shall be continued and / or enforced until the date of sanction of this Scheme by the 

Tribunal against the Transferor Company and from the date of sanction of this Scheme by the 

Tribunal, the same shall be continued and enforced by or against the Transferee Company in 



 
 

the same manner and to the same extent as would or might have been continued and enforced 

by or against the Transferor Company.   

 
Further, the aforementioned proceedings shall not abate or be discontinued nor be in any way 

prejudicially affected by reason of the amalgamation of the Transferor Company into the 

Transferee Company or anything contained in the Scheme. 

 

2.8 All the tax payments (including, without limitation payments under the Income-Tax Act, 1961 

service tax laws, GST, and other laws) whether by way of tax deduction at source, advance tax 

or otherwise howsoever, by the Transferor Company in respect of the profits or activities or 

operation of the business after the Appointed Date, the same shall be deemed to be the 

corresponding item paid by the Transferee Company and shall, in all proceedings, be dealt with 

accordingly. Further, any tax deducted at source by the Transferor Company on transactions 

with the Transferee Company, if any (from Appointed Date till date of sanction of this Scheme 

by the Tribunal) shall be deemed to be advance taxes paid by the Transferee Company and 

shall, in all proceedings be dealt with accordingly. 

 

2.9 Obligation for deduction of tax at source on any payment made by or to be made by the 

Transferor Company under the Income-tax Act, 1961, service tax laws, GST or other applicable 

laws / regulations dealing with taxes/ duties / levies shall be made or deemed to have been 

made and duly complied with by the Transferee Company. 

 

2.10 This Scheme has been drawn up to comply with the conditions relating to "Amalgamation" as 

specified under Section 2(1B) of the Income-tax Act, 1961. If any terms or provisions of the 

Scheme are found or interpreted to be inconsistent with the provisions of the said Section at 

a later date including resulting from a retrospective amendment of law or for any other reason 

whatsoever, till the time the Scheme becomes effective, the provisions of the said section of the 

Income-Tax Act, 1961, shall prevail and the Scheme shall stand modified to the extent determined 

necessary to comply with Section 2(1B) of the Income-tax Act, 1961. 

 

 d) Clause 3 of the Scheme - Approval of The Scheme By Hon’ble NCLT and Operative Date: 

The Scheme set out herein in its present form is subject to any modification(s) approved or imposed 

or directed by the Board of Directors of Transferee Company and / or Transferor Company, or by the 

members or creditors of the Companies involved and /or by the Regional Director, Registrar of 



 
 

Companies or by the Official Liquidator or by National Company Law Tribunal or by any other 

appropriate authority, unless otherwise specified in the Scheme, shall be operative from the 

Appointed Date but shall be effective from the date on which the scheme is approved by Hon’ble NCLT. 

 

 e) Clause 4 of the Scheme – Legal Proceedings: Upon the Scheme becoming effective, all legal and 

other proceedings, including before any statutory or quasi-judicial authority or tribunal of 

whatsoever nature, if any, by or against the Transferor Company pending and/or arising at the 

Appointed Date, shall be continued and enforced by or against the Transferee Company only, to the 

exclusion of the Transferor Company in the manner and to the same extent as it would have been 

continued and enforced by or against the Transferor Company. On and from the date the scheme is 

approved by Hon’ble NCLT, the Transferee Company shall and may, if required, initiate any legal 

proceedings in relation to the Transferor Company in the same manner and to the same extent as 

it would or might have been initiated by the Transferor Company. After the Appointed Date, if any 

proceedings are taken against the Transferor Company the same shall be defended by and at the 

cost of the Transferee Company. 

 

 f) Clause 6 of the Scheme - Saving of Concluded Transactions:  The transfer of Amalgamating 

Undertaking under clause Error! Reference source not found. above and the continuation of 

proceedings by or against the Transferee Company under clause 4 above and the effectiveness of the 

contracts and deeds under clause 5 shall not affect any transactions and proceedings or contracts 

or deeds already concluded by the Transferor Company on or before the Appointed Date and after 

the Appointed Date till the scheme is approved by Hon’ble NCLT, to the end and intent that the 

Transferee Company accepts and adopts all such acts, deeds and things done and executed by the 

Transferor Company in respect thereto as done and executed on behalf of itself 

 

 g) Clause 7 of the Scheme – Staff, Workmen & Employees: On the Scheme coming into effect, all staff, 

workmen and employees of the Transferor Company in service, once the scheme is approved by 

Hon’ble NCLT shall be deemed to have become staff, workmen and employees of the Transferee 

Company with effect from the date on which scheme is approved by Hon’ble NCLT without any break in 

their service and the terms and conditions of their employment with the Transferee Company shall not be 

less favorable than those applicable to them with reference to the Transferor Company on the date 

on which scheme is approved by Hon’ble NCLT. 

 



 
 

 h) Clause 8 of the Scheme - Increase in the authorized capital of Transferee Company and 

clubbing of authorized share capital of Transferor Company with the authorized share 

capital of Transferee company: 

 
8.1 Upon sanction of this Scheme by the Tribunal, the authorized share capital of the 

Transferor Company which is Rs.1,00,000/- (Rupees One Lakhs Only) comprising 

10,000 (Ten Thousand) equity shares of Rs.10/- (Rupees Ten only) each, shall be 

clubbed with the Authorized Share Capital of the Transferee Company and therefore, 

the Authorized Share Capital of the Transferee Company shall automatically stand 

increased without any further act, instrument or deed on the part of the Transferee 

Company including payment of stamp duty and fees payable to Registrar of 

Companies, to Rs. 13,51,00,000 (Rupees Thirteen Crore Fifty-One Lakhs) divided into 

74,10,000 (Seventy-Four Lakh Ten Thousand) equity shares of Rs. 10/- each, 26,00,000, 

0.01% Compulsorily Convertible Preference Shares of Rs. 10/- each, 20,00,000, 0.01% Series 

B- Compulsorily Convertible Preference Shares of Rs. 10/- each, 15,00,000, 0.01% Series C- 

Compulsorily Convertible Preference Shares of Rs. 10/- each. 

 
8.2 It is clarified that the approval of the members of the Transferee Company to the 

Scheme, whether at a meeting or otherwise, shall be deemed to be their 

consent/approval under section 13, 61 and 64 and other applicable provisions of 

the Companies Act, 2013, for increase of the authorized capital of the Transferee Company 

and consequent alteration to the Memorandum of Association of the Transferee Company. 

It is hereby clarified that upon such approval, the Transferee Company will not be required 

to do any act, deed or thing or pass any further resolution for increase in the authorized 

capital of the Transferee Company except for filing relevant forms required to be filed with 

the Registrar of Companies. 

 
8.3 For the purpose of sub clause 8.1 above, the stamp duties and fees paid on the 

authorized share capital of the Transferor Company shall be utilized and applied to 

the increased authorized share capital of the Transferee Company and there would 

be no requirement for any further payment of stamp duty and/or fee by the 

Transferee Company for clubbing the authorized share capital of the Transferor 

Company to that extent. 

 



 
 

8.4 Upon the coming into effect of this Scheme, Clause V of the Memorandum of 

Association shall, without any further act, instrument or deed, be and stand altered, 

modified and amended pursuant to Sections 13, 61, 64 of the Companies Act, 2013 and 

other applicable provisions of the Act, as the case may be, in the manner set out below 

and be replaced by the following clause: - 

“V. The Authorized Share Capital of the Company is Rs. 13,51,00,000 (Rupees 

Thirteen Crore Fifty-One Lakhs) comprising of: 

 

i. Rs. 7,41,00,000/- (Rupees Seven Crore Forty-One Lakh) divided into 

74,10,000 (Seventy-Four Lakh Ten Thousand) equity shares of Rs. 10/- 

(Rupees Ten only) each. 

 
ii. Rs.2,60,00,000/- (Rupees Two Crore and Sixty Lakhs only) divided into 

26,00,000 (Twenty-Six Lakhs) Compulsorily Convertible Preference Shares 

of Rs.10/- (Rupees Ten only) each. 

 
iii. Rs.2,00,00,000/- (Rupees Two Crore only) divided into 20,00,000 (Twenty 

Lakhs) Series B Compulsorily Convertible Preference Shares of Rs. 10/- 

(Rupees Ten only) each. 

 
iv. Rs.1,50,00,000/- (Rupees One Crore Fifty Lakhs only) divided into 

15,00,000 (Fifteen Lakhs) Series C Compulsorily Convertible Preference 

Shares of Rs. 10/- (Rupees Ten only) each.  

 

each with power to increase or reduce the capital of the Company and to divide 

the shares in the capital for the time being into  several classes and to attach 

thereto respectively such preferential rights, privileges or conditions as may 

be determined by or in accordance with the regulations of the Company and to 

vary, modify or abrogate any such rights, privileges or conditions in such 

manner as may for the time being provide by the regulations of the Company. 

The rights of the preference shall be determined at the time of issue thereof.”  

 
 i) Clause 10 of the Scheme - Consideration: Upon sanction of this Scheme by the Tribunal and in 

consideration of the transfer and vesting of the Transferor Company in the Transferee Company in 



 
 

terms of the Scheme, the Transferee Company shall discharge consideration to the equity 

shareholders of the Transferor Company, whose names appear in the Register of Members of the 

Transferor Company as the holders of equity shares, as on the date of Approval of Scheme by the 

Board of Directors of the Transferor Company, in the following manner: 

 

“1 (One) Equity Share of the face value of Rs. 10/- (Rupees Ten only) each in the 

Transferee Company, credited as fully paid up, for every 27 (Twenty-Seven) Equity 

Share of the face value of Rs. 10/- (Rupees Ten only) each fully paid up held by them in 

the Transferor Company” 

Any fraction arising out of allotment of equity shares as per above Clause shall be rounded off 

to the nearest whole number by the Board of the Transferee Company, including the rights in 

respect of dividend, if declared by the Transferee Company. 

 
 j) Clause 11 of the Scheme - Cancellation of Equity shares and Preference shares of the 

Transferee Company held by the Transferor Company: 

 

11.1 On the Scheme becoming effective, the equity shares and preference shares of the Transferee 

Company held by the Transferor Company shall stand cancelled. Accordingly, the share capital 

of the Transferee Company shall stand reduced to the extent of face value of equity shares & 

preference shares held by the Transferor Company in the Transferee Company. 

 
11.2 Such reduction of share capital of the Transferee Company as provided in Clause 11.1 above 

shall be effected as an integral part of the Scheme and the order of NCLT sanctioning the Scheme 

shall be deemed to be an order under Section 66 of the Act confirming the reduction and no 

separate sanction under Section 66 of the Act will be necessary. The Transferee Company shall 

not be required to add the words ‘and reduced’ as a suffix to its name consequent upon such 

reduction. 

 
 k) Clause 12 of the Scheme - Accounting Treatment:  

 
Upon the coming into effect of this Scheme, the amalgamation of the Transferor Company with 

the Transferee Company shall be accounted in accordance with the pooling of interest method of 

accounting as prescribed in the applicable Accounting Standards notified under Section 133 of 

the Act, and other relevant provisions of the Act read with the rules made thereunder and other 



 
 

Generally Accepted Accounting Principles in India, as may be amended from time to time such 

that:     

 

12.1 The Transferee Company shall, record all the assets and liabilities, including Reserves of the 

Transferor Company vested in it pursuant to this Scheme, at their respective book values as 

appearing in the books of the Transferor Company on the Appointed Date. The identity of the 

reserves of Transferor Company to the extent possible shall be preserved and they shall appear 

in the financial statements of the Transferee Company in the same manner in which they appear 

in the financial statements of the Transferor Company, prior to this Scheme being made effective. 

 

12.2 If at time of amalgamation, the Transferor Company and Transferee Company have conflicting 

accounting policies, a uniform accounting policy shall be adopted by the Transferee Company 

following the amalgamation. The effect on the financial statements of any change in accounting 

polices shall be reported in accordance with applicable Accounting Standard 5, ‘Prior Period and 

Extraordinary Items and changes in accounting policies. 

 

12.3 Investment, in the equity/preference share capital of the Transferee Company as appearing in 

the books of accounts of the Transferor Company, shall stand cancelled and there shall be no 

further obligation/ outstanding in that behalf. 

 
12.4 The loans and advance or payables or receivables of any kind, held inter-se, if any between the 

Transferor Company and the Transferee Company, as appearing in its respective books of 

accounts shall stand cancelled. 

 

 l) Clause 13 of the Scheme - Dissolution of the Transferor Company upon Merger:  On the 

Scheme coming into effect, the Transferor Company shall, without any further act or deed, stand 

merged/dissolved without going through the process of winding up. 

 

 m) Clause 18 of the Scheme: CONDITIONALITY OF THE SCHEME:  

 
18.1 This Scheme is conditional upon and subject to:  

 
a. it being agreed to by the respective requisite majorities of the members and 

various classes of creditors (if any) of the Transferor Company and the Transferee 



 
 

Company as required under the Act and the required consent of Hon’ble NCLT 

bench, Hyderabad being obtained. 

 

b. the requisite sanctions and approvals, as may be required by law in respect of this 

Scheme being obtained including creditors of the Transferee Company and 

Transferor Company or their nominees or trustees.  

YOU ARE REQUESTED TO READ THE ENTIRE TEXT OF THE SCHEME TO GET FULLY 

ACQUAINTED WITH THE PROVISIONS THEREOF. THE AFORESAID ARE ONLY SOME 

OF THE KEY PROVISIONS OF THE SCHEME. 

10. Valuation Report: 
 

Valuation report issued by Sanka Hari Surya, Registered Valuer, bearing registration no. 

IBBI/RV/07/2019/12576 determines the swap ratio as follows: 

 

“1 (One) Equity Share of the face value of Rs. 10/- (Rupees Ten only) each in the Transferee 

Company, credited as fully paid up, for every 27 (Twenty-Seven) Equity Share of the face 

value of Rs. 10/- (Rupees Ten only) each fully paid up held by them in the Transferor 

Company.” 

The valuation has been carried out for the purpose of determining the Share Exchange Ratio in 

relation to the Scheme. A copy of the Valuation Report dated 01.07.2022, including the basis of 

valuation, is annexed to this Notice. The valuation report is also available for inspection at the 

registered office of the Company. 

 
11. Pre and Post Amalgamation Capital Structure 

 

a) The pre amalgamation Capital Structure of the Transferor Company i.e. of Incor Healthcare 

Private Limited is given at clause 6.5 of this Explanatory Statement. 

 
b) The pre amalgamation Capital Structure of the Transferee Company i.e. of Incor Hospitals 

Private Limited is given at clause 6.16 of this Explanatory Statement. 

 
c) The post amalgamation Capital Structure of the Transferee Company is as follows: 

 

Sl. No. Name of shareholder 
Total No. of 
shares held 

%  of 
Shareholding 

Equity Shareholders: 

1 Incor Infrastructure Private Limited 54,98,286 94.14% 



 
 

2 Madduri Gautham Reddy 1,14,000 1.95% 

3 Sandeep Reddy Yaredla 1,14,000 1.95% 

4 Venkat Ram Reddy Enjamoori 1,14,000 1.95% 

6 Suryanarayana Reddy Pulagam 1 0.00% 

  TOTAL 58,40,287 100% 

 
  

   

Preference Shareholders- Series B CCPS     

1 Incor Infrastructure Private Limited 3,30,797 100% 

  TOTAL 3,30,797 100% 
    

Preference Shareholders- Series C CCPS 

1 Incor Infrastructure Private Limited 6,61,593 100% 

  TOTAL 6,61,593 100% 

GRAND TOTAL 68,32,677 

 

 
12. The Scheme of Amalgamation, if approved by the appropriate authorities and the Tribunal, shall 

not have any adverse impact or effect on the Directors, Promoters, Non-Promoter Members, 

Creditors, whether secured or unsecured, employees of Company and / or Transferee or 

Transferor Company. The Applicant Companies does not have any Depositors or Debenture 

Holders. 

 

13. The Directors of the Applicant Companies have no material interest in the proposed Scheme of 

Amalgamation except as shareholders in general and the Scheme of Amalgamation shall not 

have any adverse effect on the Directors of respective Companies. 

 
14. A report adopted by the Board of Directors of the Company, explaining the effect of Scheme on 

promoters and non-promoter Shareholders, is enclosed to this Notice. 

 
15. The rights and interests of creditors of the Applicant Companies will not be prejudicially affected 

by the Scheme as no sacrifice or waiver is, at all called from them nor their rights sought to be 

modified in any manner and post the Scheme, the Transferee Company will be able to meet its 

liabilities as they arise in the ordinary course of business. 

 
16. There are no winding up proceedings pending against any of the Applicant Companies as on 

date. 



 
 

 
17. No inquiry or investigation under sections 235 to 251 of the Companies Act, 1956, or under 

Section 210 to 227 of Companies Act, 2013, is pending against any of the Applicant Companies. 

 
18. The financial position of the Transferee Company will not be adversely affected by the Scheme.  

 
19. A copy of the Scheme has been filed by the Company with the Registrar of Companies, for the 

State of Telangana. 

 
20. The Scheme of Amalgamation requires the approval / sanction / no objection from the following 

the regulatory and government authorities: 

 
a) Registrar of Companies 

b) Regional Director 

c) Official Liquidator 

d) Income Tax Authorities 

e) National Company Law Tribunal 

 
f) The Companies are yet to obtain the sanction of Registrar of Companies, Regional Director, 

Income Tax Authorities, Official Liquidator and the National Company Law Tribunal, 

Hyderabad Bench. The approval of the aforesaid authorities will be obtained at appropriate 

time. 

21. Inspection and / or extract by the Creditors for Capital Expenditure of the Transferee Company, 

of the following documents is allowed at the Registered Office of the Company on all working 

days (excepts on Saturdays, Sundays and Public Holidays) upto 12th day of October 2022, 

between 2:00 PM to 05:00 PM. 

 
a) Joint Company Application No. C.A. (CAA) NO. 25/230/HDB/2022 filed by the Applicant 

Companies with the Hon’ble National Company Law Tribunal, Hyderabad Bench. 

 

b) Certified copy of the order dated 05th day of September 2022, passed by the Hon’ble National 

Company Law Tribunal, Hyderabad Bench in the C.A. (CAA) NO. 25/230/HDB/2022. 

 
c) Resolution passed by the Board of Directors of Applicant Companies approving the Scheme 

of Amalgamation at their respective meetings held on 13.07.2022. 

 



 
 

d) Scheme of Amalgamation between Incor Healthcare Private Limited (Transferor Company) 

and Incor Hospitals Private Limited (Transferee Company) and their respective Shareholders 

and Creditors. 

 

e) Valuation report dated 01.07.2022 issued by Mr. Sanka Hari Surya, Registered Valuer, 

bearing registration no. IBBI/RV/07/2019/12576. 

 

f) A certificate issued by Auditor of the company to the effect that the accounting treatment 

proposed in the scheme is in conformity with the Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013. 

 
g) Memorandum and Articles of Association of the Applicant Companies. 

 
h) Audited Financial Statements of the Transferee Company, Transferor Company, for the 

period ended on 31.03.2022.  

 
i) Report adopted by the Board of Directors of the Applicant Companies, explaining the effect 

of Scheme on promoters and non-promoter Shareholders of the Company. 

 
j) Audited Financial Statements of Incor Hospitals Private Limited (Transferee Company) for 

the period ended on 31.02.2021.  

 
22. The Scheme of Amalgamation, if approved by the Creditors for Capital Expenditure, shall be 

operative from the Appointed Date subject to the approval and directions of the National 

Company Law Tribunal Bench at Hyderabad. 

 
23. A copy of the Notice, the Explanatory Statement, the Scheme of Amalgamation, details & 

information as required under Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, the Report adopted by the Board of Directors of the Transferee 

Company, explaining the effect of Scheme promoters and non-promoter Shareholders of the 

Company, Audited Financial Statements of the Transferee Company, Transferor Company, for 

the period ended on 31.03.2022, a form of Proxy and other relevant documents are also available 

on the website of the Company and also available for inspection at the registered office on all 

working days (except on Saturdays, Sundays and Public Holidays) upto 12th day of October, 

2022, between 2:00 PM to 05:00 PM. 

 



 
 

24. None of the Directors of respective Companies and their respective relatives is concerned or 

interested, financially or otherwise in the proposed resolution except as shareholders of their 

respective companies in general. 

 
25. The Board of Directors recommends the resolution set out in the notice in relation to the 

approval of the proposed Scheme of Amalgamation between Incor Healthcare Private Limited 

(Transferor Company) and Incor Hospitals Private Limited (Transferee Company) and their 

respective Shareholders and Creditors. 

 
26. This statement may be treated as an Explanatory Statement under Section 102 read with 

sections 230 to 232 of the Companies Act, 2013, read with relevant rules made thereunder. 

 

27. A copy of the Scheme, Explanatory Statement and Proxy Forms may be obtained from the 

Registered Office of the Company. 

Sd/-       

Datla Divya Raju, 

 Advocate 

Chairperson - Tribunal Convened 

Meeting of Creditors for Capital Expenditure of  

Incor Hospitals Private Limited 

Dated this the 12th day of September 2022 
Hyderabad  
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Independent Auditor’s Certificate on the proposed accounting 

treatment contained in the Draft Scheme of Amalgamation 
 

The Board of Directors, 

INCOR HEALTHCARE PRIVATE LIMITED 

CIN : U85110TG2022PTC160175 

Plot No 69 and 70, Opp lane to Madhapur P.S., Kavuri Hills, 

Madhapur Hyderabad Hyderabad TG 500033 IN 

 

Independent Auditor’s Certificate on the proposed accounting treatment contained in the Draft 

Scheme of Amalgamation of M/s. Incor Healthcare Private Limited [‘Transferor Company’], M/s. 

Incor Hospitals Private Limited [‘Transferee Company’] and their respective shareholders under 

sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 (‘the 2013 

Act’) and rules framed thereunder as at Appointed Date i.e April 01, 2022. 

1. We, M S K A & Associates, Chartered Accountants, the Statutory Auditors of Incor Healthcare 

Private Limited (the “Company” or “Transferor Company” or “IHCPL”) having its registered 

office at the above mentioned address, have been requested vide engagement letter dated June 

30, 2022, to certify the proposed accounting treatment specified in Clause 12 of Part B of the 

Draft Scheme of Amalgamation (herein referred as ‘the Draft Scheme’) amongst the Company, 

Incor Hospitals Private Limited (“Transferee Company” or “IHPL”) and their respective 

Shareholders and Creditors under sections 230 to 232 of the 2013 Act read with other applicable 

provisions and rules framed thereunder, with reference to its compliance with the applicable 

Accounting Standards notified under Section 133 of the Companies Act, 2013, read with the rules 

made thereunder and Other Generally Accepted Accounting Principles for the purpose of onward 

submission to National Company Law Tribunal, Hyderabad Bench (“the Tribunal”).  

Management’s Responsibility 

2. The responsibility for the preparation of the Draft Scheme and its compliance with the relevant 

laws and regulations, including the applicable Accounting Standards prescribed under Section 133 

of the Act read with Companies (Accounts) Rules, 2014 (“the applicable Accounting Standards”) 

and Other Generally Accepted Accounting Principles as aforesaid, is that of the Board of Directors 

of the Companies involved. This responsibility includes the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of the Statement 

and applying an appropriate basis of preparation; and making estimates that are reasonable in 

the circumstances.  

 

3. The Management is also responsible for providing all relevant information to National Company 

Law Tribunal (“NCLT”) in connection with the draft Scheme.  
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Auditor’s Responsibility 

4. Pursuant to the requirements of sections 230 to Section 232 of the 2013 Act, read with the Rules 

made thereunder, our responsibility is only to provide a reasonable assurance whether the 

proposed accounting treatment referred to in Clause 12 of Part B of the Draft Scheme referred to 

above comply with the applicable accounting standards.  

 

5. The following documents have been furnished by the Company: 

a) Copy of the Draft Scheme of Amalgamation ; 

b) Certified true copy of the board resolution for the proposed amalgamation and  

c) Written representation from the Management in this regard. 

 

6. We have verified that the proposed accounting treatment specified in Clause 12 of Part B of the 

Draft Scheme of the Company in terms of the provisions of sections 230 to 232 of the Companies 

Act, 2013 is in compliance with the applicable Accounting Standards notified under section 133 

of the Companies Act, 2013 and Other Generally Accepted Accounting Principles. 

 

7. We conducted our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of 

India (ICAI). The Guidance Note requires that we comply with the ethical requirements of the 

Code of Ethics issued by the ICAI. 

 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements issued by ICAI. 

Opinion 

9. Based on our examination, as above, and according to the information and explanations given to 

us, we certify that the proposed accounting treatment in the books of Transferor Company 

specified in Clause 12 of Part B of the Draft Scheme is in compliance with the applicable 

accounting standards prescribed under Section 133 of the Act read with Companies (Accounts) 

Rules, 2014. The specified accounting treatment in Clause 12 of Part B of the Draft Scheme, duly 

authenticated on behalf of the Company, is reproduced in Annexure 1 to this Certificate and is 

initialled by us only for the purposes of identification. 

Restriction on Use 

10. The certificate is addressed to the Board of Directors of the Company solely for the purpose of 

enabling it to comply with the provisions of sections 230 to 232 of the 2013 Act read with the 

rules made thereunder and for onward submission to the Tribunal at Hyderabad Bench in 

accordance with the 2013 Act. This certificate should not be used by any other person or for any 

other purpose. M S K A & Associates shall not be liable to the Company, Board of Directors or to 

any other concerned for any claims, liabilities or expenses relating to this assignment, except to 

the extent of fees relating to this assignment. 
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11. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 

or to any other person to whom this certificate is shown or into whose hands it may come without 

our prior consent in writing.  

 

 

For M S K A & Associates 

Chartered Accountants 

ICAI Firm Registration No. 105047W 

 

________________ 

Ananthakrishnan Govindan 

Partner 

Membership No. 205226 

UDIN: 22205226ANNKEL6441 

 

Place: Hyderabad 

Date: July 12, 2022 

 

Encl:  Annexure 1 on Proposed Accounting Treatment. 
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Independent Auditor’s Certificate on the proposed accounting 

treatment contained in the Draft Scheme of Amalgamation 
 

The Board of Directors, 

Incor Hospitals Private Limited  

CIN : U93000TG2009PTC064790 

Sy.No. 9/1/A, Opposite P.V.T. Market  

Kothapet 'X' Road, Dilsukhnagar, Hyderabad TG 500035 IN 

 

Independent Auditor’s Certificate on the proposed accounting treatment contained in the Draft 

Scheme of Amalgamation of M/s. Incor Healthcare Private Limited [‘Transferor Company’], M/s. 

Incor Hospitals Private Limited [‘Transferee Company’] and their respective shareholders under 

sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 (‘the 2013 

Act’) and rules framed thereunder as at Appointed Date i.e April 01, 2022. 

1. We, M S K A & Associates, Chartered Accountants, the Statutory Auditors of Incor Hospitals 

Private Limited (the “Company” or “Transferee Company” or “IHPL”) having its registered office 

at the above mentioned address, have been requested vide engagement letter dated June 30, 

2022, to certify the proposed accounting treatment specified in Clause 12 of Part B of the Draft 

Scheme of Amalgamation (herein referred as ‘the Draft Scheme’) amongst the Company, Incor 

Healthcare Private Limited (“Transferor Company” or “IHCPL”) and their respective 

Shareholders and Creditors under sections 230 to 232 of the 2013 Act read with other applicable 

provisions and rules framed thereunder, with reference to its compliance with the applicable 

Accounting Standards notified under Section 133 of the Companies Act, 2013, read with the rules 

made thereunder and Other Generally Accepted Accounting Principles for the purpose of onward 

submission to National Company Law Tribunal, Hyderabad Bench (“the Tribunal”).  

Management’s Responsibility 

2. The responsibility for the preparation of the Draft Scheme and its compliance with the relevant 

laws and regulations, including the applicable Accounting Standards prescribed under Section 133 

of the Act read with Companies (Accounts) Rules, 2014 (“the applicable Accounting Standards”) 

and Other Generally Accepted Accounting Principles as aforesaid, is that of the Board of Directors 

of the Companies involved. This responsibility includes the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of the Statement 

and applying an appropriate basis of preparation; and making estimates that are reasonable in 

the circumstances.  

 

3. The Management is also responsible for providing all relevant information to National Company 

Law Tribunal (“NCLT”) in connection with the draft Scheme.  
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Auditor’s Responsibility 

 

4. Pursuant to the requirements of sections 230 to Section 232 of the 2013 Act, read with the Rules 

made thereunder, our responsibility is only to provide a reasonable assurance whether the 

proposed accounting treatment referred to in Clause 12 of Part B of the Draft Scheme referred to 

above comply with the applicable accounting standards.  

 

5. The following documents have been furnished by the Company: 

a) Copy of the Draft Scheme of Amalgamation ; 

b) Certified true copy of the board resolution for the proposed amalgamation and  

c) Written representation from the Management in this regard. 

 

6. We have verified that the proposed accounting treatment specified in Clause 12 of Part B of the 

Draft Scheme of the Company in terms of the provisions of sections 230 to 232 of the Companies 

Act, 2013 is in compliance with the applicable Accounting Standards notified under section 133 

of the Companies Act, 2013 and Other Generally Accepted Accounting Principles. 

 

7. We conducted our examination in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of 

India (ICAI). The Guidance Note requires that we comply with the ethical requirements of the 

Code of Ethics issued by the ICAI. 

 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements issued by ICAI. 

Opinion 

9. Based on our examination, as above, and according to the information and explanations given to 

us, we certify that the proposed accounting treatment in the books of Transferee Company 

specified in Clause 12 of Part B of the Draft Scheme is in compliance with the applicable 

accounting standards prescribed under Section 133 of the Act read with Companies (Accounts) 

Rules, 2014. The specified accounting treatment in Clause 12 of Part B of the Draft Scheme, duly 

authenticated on behalf of the Company, is reproduced in Annexure 1 to this Certificate and is 

initialled by us only for the purposes of identification. 

Restriction on Use 

10. The certificate is addressed to the Board of Directors of the Company solely for the purpose of 

enabling it to comply with the provisions of sections 230 to 232 of the 2013 Act read with the 

rules made thereunder and for onward submission to the Tribunal at Hyderabad Bench in 

accordance with the 2013 Act. This certificate should not be used by any other person or for any 

other purpose. M S K A & Associates shall not be liable to the Company, Board of Directors or to 

any other concerned for any claims, liabilities or expenses relating to this assignment, except to 

the extent of fees relating to this assignment. 
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11. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 

or to any other person to whom this certificate is shown or into whose hands it may come without 

our prior consent in writing.  

 

For M S K A & Associates 

Chartered Accountants 

ICAI Firm Registration No. 105047W 

 

________________ 

Ananthakrishnan Govindan 

Partner 

Membership No. 205226 

UDIN: 22205226ANNKFT4255 

 

Place: Hyderabad 

Date: July 12, 2022 

 

Encl:  Annexure 1 on Proposed Accounting Treatment. 
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Date: 1st July, 2022 

 

 

To  

The Board of Directors 

Incor Healthcare Private Limited 

Plot No 69 and 70, Opp lane to Madhapur P.S., Kavuri Hills,  

Madhapur Hyderabad TG 500033 

 

To  

The Board of Directors 

Incor Hospitals Private Limited 

Sy.No. 9/1/A, Opposite P.V.T. Market Kothapet 'X' Road,  

Dilsukhnagar, Hyderabad TG 500035 

 

Dear Sir, 

 

Subject:-Report on recommendation of Share Swap ratio for the Proposed Merger of 

M/S. INCOR HEALTHCARE PRIVATE LIMITED INTO M/S. INCOR HOSPITALS 

PRIVATE LIMITED. 

 

I, Sanka Hari Surya, Registered Valuer under the Companies Act, 2013 and having its IBBI Regn. No. 

IBBI/RV/07/2019/12576 (hereinafter referred to as (“Registered Valuer”) has been mandated by the 

Board of Directors on behalf of the Company, M/s. Incor Healthcare Private Limited, a Company 

incorporated under the provisions of the Companies Act, 2013 and having its registered office at 

Plot No 69 and 70, Opp lane to Madhapur P.S., Kavuri Hills, Madhapur Hyderabad TG 500033 

(hereinafter referred to as “Transferor Company”/ “IHCPL”) and M/s. Incor Hospitals Private 

Limited, a Company incorporated under the provisions of the Companies Act, 1956 and having its 

registered office at Sy.No. 9/1/A, Opposite P.V.T. Market Kothapet 'X' Road, Dilsukhnagar, 

Hyderabad TG 500035 (hereinafter referred to as “Transferee Company”/”IHPL”) for valuation of 

Equity Shares to carry out the calculation of Share Swap ratio for the Proposed Merger of M/s. Incor 

Healthcare Private Limited into M/s. Incor Hospitals Private Limited (hereinafter collectively called as 

“Companies”) under the provisions of Sections 230 to 232 & Section 66 of the Companies Act, 2013 

read with Companies (Compromises, Arrangements & Amalgamations) Rules, 2016. 

 

The scope of services is to summarizing the valuation analysis and share swap ratio calculation as on 

31st March, 2022 considering various data as stated in Source of Information in accordance with 

Valuation Standards for the limited purpose of compliance under the Companies Act, 2013 and may 

not be used for any other purpose. Even though the Swap ratio proposed here is said to be true and 

fair as per underlying guidelines of valuation. 

 

Based on the Discussion with the management, we have considered the valuation cut- off date as 

closure of business hours of 31st March, 2022 (Valuation Date). 
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Scope of the Report: 

 

Our scope of services under this letter is restricted to the services specified in scope of work as 

above and does not cover any other services including, illustratively, the following: 

 

• Legal advice, opinion and representation in any form; 

• Accounting and taxation matters, opinion and representation in any form; 

• Any other certification services. Reliance would be placed on the information that may be provided 

by the Company. We have not independently verified the accuracy of data provided to us for 

review.  

 

Purpose of the Report: 

 

1. We have been informed that the Board of Directors of the Companies are considering a 

proposal for the merger of IHCPL into IHPL under a Scheme of Amalgamation pursuant to 

the provisions of Sections 230 to 232 of the Companies Act, 2013 (“Proposed Merger”).  

Subject to necessary approvals, IHCPL would be merged into IHPL with effect from an 

Appointed Date. In consideration of the Proposed Merger, equity shares of IHPL are 

proposed to be issued to the equity shareholders of IHCPL.  

 

2. Pursuant to the Proposed Merger, the entire business undertaking including all the assets, 

liabilities, employees etc. of IHCPL would be transferred and vested with and into IHPL. 

 

3. For this purpose, we have carried out a valuation of IHCPL and IHPL, with a view to 

recommend ratio of equity shares of IHPL to be issued to the equity shareholders of IHCPL 

on merger of IHCPL into IHPL, for the consideration of the Board of Directors of both the 

Companies. 

 

4. The information contained herein, and our report is absolutely confidential.  It is intended 

for the sole use and information of the Companies, and only in connection with the 

Proposed Merger.  Any person/ party intending to provide finance/ invest in the shares/ 

businesses of any of the Companies shall do so after seeking professional advice from their 

advisors and after carrying out their own due diligence procedures to ensure that they are 

making an informed decision. It is hereby notified that any reproduction, copying or 

otherwise quoting of this report or any part thereof, other than in connection with the 

Proposed Merger as aforesaid, can be done only with our prior permission in writing. 
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BACKGROUND INFORMATION: 

 
Incor Hospitals Private Limited (IHPL) 
 

IHPL (CIN: U93000TG2009PTC064790) is a private limited company incorporated under the 

Companies Act, 1956 having its registered office at Sy.No. 9/1/A, Opposite P.V.T. Market Kothapet 

'X' Road, Dilsukhnagar, Hyderabad TG 500035 (hereinafter referred to as the “Transferee Company 

/ IHPL”). IHPL is engaged in providing health-care services. 

 

Share Capital 

 
Sl. 

No. 

Share Capital No of Shares of face 

value of INR 10 each 

1 Paid up Share Capital 

58,40,017 Equity Share of INR 10 each 

59,03,314 Compulsory Convertible Preference 

Shares (CCPS) of INR 10 each; 

 

 

11,74,33,310 

 

Class of Shares No. of Shares  

Allotted 

No of Equivalent Shares (on 

Conversion) 

Equity 58,40,017 58,40,017 

CCPS 25,80,128 25,80,128 

S - B CCPS 20,00,000 13,23,188 

S - C CCPS 13,23,186 13,23,186 

Grand Total 1,17,43,331 1,10,66,519 

 

Subsequent to the above balance sheet date, there is no change in the authorised share capital of the 

Transferee Company.  

 

Incor Healthcare Private Limited (IHCPL) 
 

IHCPL, (CIN: U85110TG2022PTC160175) is a private limited company incorporated under the 

Companies Act, 2013 having its registered office at Plot No 69 and 70, Opp lane to Madhapur P.S., 

Kavuri Hills, Madhapur Hyderabad Hyderabad TG 500033 (hereinafter referred to as the 

“Transferor Company / IHCPL”). The Transferor Company is presently engaged in the business  of  

providing healthcare services. However, the Company is yet to start its business activities. 

 

Share Capital 

 

Particulars No. of Shares 

Issued, Subscribed and Fully Paid up:  

Equity shares 10,000 
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Subsequent to balance sheet there is no change in the Authorised, Issued, Subscribed and Paid-up 

share capital of the Transferor Company. 

 

SOURCES OF INFORMATION: 

 

For the purposes of the valuation exercise, we have relied upon the following sources of 

information: 

 

(a) Discussion and indications on Draft Scheme of arrangement of IHCPL and IHPL and 

their respective shareholders; 

(b) Provisional Financials of IHCPL and IHPL for the period ended 31st March, 2022; 

(c) Projection of IHPL comprising projected Balance Sheet and Profit and Loss statement for 

the period from Financial year 2022-23 to Financial year 2027-28; 

(d) Brief overview of IHCPL, IHPL and their past and current operations; 

(e) Other information provided as well as discussions held with the management and other 

personnel of the Companies; and 

(f) Published and secondary sources of data whether or not made available by the 

Companies. 

 

PROCEDURE ADOPTED AND VALUATION METHOD(S) FOLLOWED FOR THE 

ASSIGNMENT: 

 

I. APPROACH CONSIDERED IN OUR VALUE ANALYSIS: 

 

General Principle for Valuation 

 

There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The 

value of a particular asset may vary according to different valuation methodologies that are adopted 

to ascertain the value for a specific purpose. Valuation of securities is an inexact science. It may 

sometimes involve a set of judgments and assumptions that may be subject to certain uncertainties. 

 

Selection of Valuation Methodology 

 

The objective of the valuation process is to make a best reasonable judgment of the value of the 

shares of the Company.  There are a number of valuation methodologies to value companies / 

businesses using historical and forecast financials of the company. Commonly used valuation 

methodologies are as follows:  

  

 Net Asset Value (NAV) Method  
 

In Net Asset Value (NAV) Method, the assets and liabilities are considered at realizable value or 

book value, including intangible assets and contingent liabilities, if any, which are not stated in the 
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balance sheet. From the value of the assets, the potential liabilities which would have to be paid 

would be deducted and resultant figure is the NAV of the company. 

 

This valuation approach is mainly used in case where the asset base dominates the earnings capability 

or in a case where the valuing entity is a holding company deriving significant value from its assets 

and investments. NAV Method is most applicable for the business where the value lies in the 

underlying assets or in cases where the ongoing operations of the business and the potential future 

cash flows of the business cannot be reasonably estimated or where the operations / business of an 

entity is discontinued. In the present instance, IHPL has ongoing business operations, therefore, we 

have not considered the NAV method to calculate the value of equity share of IHPL. However, 

IHCPL has recently been incorporated and yet to start the business operations, therefore, we have 

considered NAV method for valuation of equity shares of IHCPL. 

 

 Discounted Cash Flow (DCF) Method 
 

The Income Method focuses on the profit/earnings potential of the business being valued. The 

Income Method of valuation includes Discounted Cash Flow (“DCF”) Method which has been 

discussed hereinafter. 

 

Under DCF Method, the free cash flows attributable to the firm for a predetermined number of 

future years and perpetuity are considered and discounted to their present value. The free cash 

flows attributable to the firm are the cash flows from operating activities as reduced by the 

estimated/ planned capital expenditure and working capital requirement in each of the future years. 

 

The cash flow projections, the estimations of capital expenditure and working capital requirement 

are based on the management’s view of the future business prospects of the company and the 

anticipated economic conditions in relation to the industry in which the company operates. 

 

In the present instance, IHPL has on going business operations. Accordingly, the Management of 

IHPL has provided the future projections. Therefore, the discounted cash flow approach has been 

applied for the purpose of valuation of IHPL. However, IHCPL has recently been incorporated and 

yet to start the business operations, therefore, we have not considered DCF method for valuation 

of equity shares of IHCPL. 

 

 Market Price Method  
 

The market price of and equity share quoted on a stock exchange is normally considered as the 

value of equity share of the Company, if such shares are frequently traded subject to speculative 

support that may be inbuilt in the value of such shares. Equity Shares of the Companies are not 
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traded on any stock exchanges and therefore, Market Price Method is not relevant for the present 

valuation exercise. Hence, we have not considered this method for the valuation.  

 

 Comparable Company Multiples (CCM) Method 

 
Under the Comparable Companies Multiple Method, the value is determined on the basis of 

multiples derived from valuations of comparable companies, as manifest through stock market 

valuations of listed companies. This valuation method is based on the principle that market 

valuations, taking place between informed buyers and informed sellers, incorporate all factors 

relevant to valuation.   

 

Relevant multiples need to be chosen carefully and adjusted for differences between the 

circumstances. The base(s) to which a multiple is commonly applied include sales, EBITDA, cash 

flows and book value. 

 

Given that the non-comparability with listed companies, this method has not been used to calculate 

the fair value of equity shares of the Companies. 

 

II. Basis for arriving at Swap Ratio: 

 
Based on the discussions in the preceding paragraphs w.r.t valuation methodologies as well as 

regulatory requirements, we have determined appropriate value of the equity shares of IHCPL and 

IHPL based on the methodology of NAV method and Discounted Cash flow Method respectively.  

  

III. VALUATION OF EQUITY SHARES 

 

The valuation summary of IHPL as per Discounted Cash Flow Method is as under: 

 

The valuation has been done on the basis of Provisional Financials for the period ended 31st March, 

2022 and Projection comprising projected Balance Sheet and Profit and Loss statement for the 

period from Financial year 2022-23 to Financial year 2027-28. 

    

The value per equity share of IHPL of par value of Rs. 10 each has been determined under 

Discounted Cash flow Method as Rs. 274.00 per Equity Share. 

 

Refer Annexure –I for details. 

 

The valuation summary of IHCPL as per NAV Method is as under: 

 

The valuation has been done on the basis of Provisional Financials for the period ended 31st March, 

2022.    
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The value per equity share of IHCPL of par value of Rs. 10 each has been determined under NAV 

Method as negative Rs. 172.47 or Nil per Equity Share. Therefore, we have considered Rs. 10 per 

Equity Share i.e. Face value as fair value per equity share. 

 

Refer Annexure – II for details. 

 

SWAP RATIO 

 

To the best of our knowledge and on the basis of valuation of shares IHPL and IHCPL on the basis of 

information and explanations provided to us, we are of the opinion that: 

 

 Exchange Ratio of each share of IHPL for shares of IHCPL: 0.0365: 1 i.e. I 

Equity share of face value of Rs. 10 each, credited as fully paid up, of IHPL 

shall be issued in exchange for every 27 Equity Shares of face value of Rs. 10 

each held by the Shareholders of IHCPL. 

 

DISCLAIMER/LIMITATIONS ON THE RECOMMENDATION OF SWAP RATIO 

 

 Our report is subject to the scope and limitations detailed hereinafter.  As such the report is 

to be read in totality, and not in parts. 

 

 Our work did not constitute an audit, a due diligence, an independent validation of the 

financial statements for any of the businesses and accordingly, we do not express any 

opinion on the same. 

 

 Valuation analysis and results are also specific to the date of this report. A valuation of this 

nature involves consideration of various factors including those impacted by prevailing stock 

market trends in general and industry trends in particular. This report is issued on the 

understanding that the Companies have drawn our attention to the relevant material 

information, which they are aware of concerning the financial position and any other matter, 

which may have an impact on our recommendation. 

 

 In the course of the valuation, we were provided with both written and verbal information. 

The terms of our engagement were such that we were entitled to rely upon the information 

provided by the Companies without detailed inquiry. Our conclusions are based on these 

assumptions, forecasts and other information given by/on behalf of the Companies. The 

management of the Companies have indicated to us that they have understood that any 

omissions, inaccuracies or misstatements may materially affect our valuation analysis/results. 

Accordingly, we assume no responsibility for any errors in the above information furnished 

by the Companies and their impact on the present exercise. 

 

 The determination of valuation, by its very nature, cannot be regarded as an exact science 

and the conclusions arrived at in many cases will be subjective and dependent on the 

exercise of individual judgment. Given the same set of facts and using the same assumptions, 

expert opinion may differ due to a number of separate judgments and decisions, which have 

to be made. There can therefore be no standard formulae to establish an undisputable share 
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swap ratio. The final responsibility for the determination of share swap ratio/ fair equity 

value at which the Proposed Merger shall take place, will be with the Board of Directors of 

both the Companies. 
 

 This report is prepared for the Clients and must be used only for the specific engagement 

and regulatory reporting purposes and must not be copied, disclosed or circulated or 

referred to in correspondence or discussion with any person. The report is confidential to 

the Clients and it is given on the express undertaking that it is not communicated, in whole 

or in part, to any third party without our prior written consent. Neither this report nor its 

contents may be used for any other purpose without our prior written consent. 

 

 Whilst all reasonable care has been taken to ensure that the facts stated in the report are 

accurate and the opinions given are fair and reasonable, neither ourselves, nor any of our 

partners, officers or employees shall in any way be responsible for the contents stated 

herein. Accordingly, we make no representation or warranty, express or implied, in respect 

of completeness, authenticity or accuracy of such statements. We expressly disclaim any and 

all liabilities which may arise based upon the information used in this report. We are not 

liable to any third party in relation to the issue of this report. In no event we shall be liable 

for any loss, damage, cost or expense arising in any way from fraudulent acts, 

misrepresentations or willful default on the part of the Companies, their management, 

directors, employees or agents. 
 

 Our report is not, nor should it be construed as our opining or certifying the compliance of 

the Proposed Merger with the provisions of any law including company law and taxation law 

or as regards any legal implications or issues arising from such Proposed Merger. 
 

 We have no obligation to update this report because of events or transactions occurring 

subsequent to the date of this report. 
 

 This report is based on the information provided to us by the management. This report has 

been prepared solely for the aforesaid purpose and should not be used for any other 

purpose. 

 

 

Sanka Hari Surya 

(Registered Valuer) 

IBBI/RV/07/2019/12576 
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Annexure I 

Valuation of IHPL 
 

(E) Estimated, Figures in INR Crore except no of shares  

  

FY 2022-23 

(E) 

FY 2023-

24 (E) 

FY 2024-

25 (E) 

FY 2025-

26 (E) 

FY 2026-27 

(E) 

FY 2027-28 

(E) 

Profit After Tax (PAT) 14.14 17.51 19.35 22.78 25.44 28.37 

Add: Depreciation and 

amortization 

4.40 4.47 4.40 4.51 4.62 4.74 

Less: Capital Expenditure -6.08 1.50 1.50 1.50 1.50 1.50 

Less: Increase in Working 

Capital 

-10.22 5.26 6.04 4.06 3.64 4.18 

Add: Interest Post Tax Saving 0.75 0.68 0.60 16.15 18.04 20.17 

Free cash flow to the 

Company (FCF) 

35.59 15.89 16.81 37.88 42.96 47.60 

Discount factor 0.8612 0.7417 0.6387 0.5501 0.4737 0.4080 

Discounting Period 1.00 2.00 3.00 4.00 5.00 6.00 

Present value of FCF 30.65 11.78 10.74 20.84 20.35 19.42 

Sum of Present Values      113.77 

Terminal value with growth 

rate of 5.00 % (Discounted) 

     183.43 

Enterprise Value      297.20 

Less: Debt funds as on 31st 

March, 2022 

     7.14 

Add: Cash and cash 

equivalents as on 31st March, 

2022 

     8.08 

Add: Investment as on 31st 

March, 2022 

     38.777 

Equity value for 

Shareholders 

     336.92 

Less: Discount for lack of 

marketability (10%) 

     33.69 

Adjusted Equity Value for 

Shareholders 

     303.23 

No. of Shares outstanding on 

fully dilution basis 

     1,10,66,519 

Value per Share (in INR) 

(Face Value of INR 10 

each)  

     274.00 

 

 

(i) Calculation of cost of equity 

   

 

Risk free rate (Rf)   6.84% 

 

 

Beta 

 

1 

 

 

Market risk premium (Rm-Rf) 

 

7.79% 

 

 

Company specific risk premium (α) 

 

2.00% 

 

 

Cost of equity   16.63% 
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(i) Calculation of cost of equity 

   

 

 

Cost of equity= Rf + Beta (Rm-Rf) + α 

 

 

(ii) Weighted average 

   

 

Source of capital Cost Ratio 

(Weights) 

Weighted 

average 

 

Debt post tax 7.57% 0.06 0.43% 

 

Equity 16.63% 0.94 15.69% 

  

  16.12% 

 

Valuation assumptions: 

 

Valuation under DCF method is based on management Provisional Financials for the period ended 

31st March, 2022 and Projection comprising projected Balance Sheet and Profit and Loss statement 

for the period from Financial year 2022-23 to Financial year 2027-28 (“explicit period”) as provided 

to us by the Management. 

 

For the explicit period, free cash flows from the business have been arrived at as follows:  

 

 Profits after Tax as per the projections have been considered.  

 Depreciation & amortization on fixed assets have been added.  

 Interest post tax have been added. 

 Fund requirements for incremental working capital and capital expenditure have been reduced 

from the cash earnings of the respective years.  

 The cash flows of each year are then discounted at the Adjusted Weighted Average Cost of 

Capital (WACC). WACC is considered as the most appropriate discount rate in the DCF 

Method, since it reflects both the business and the financial risk of the Company. In other 

words, WACC is the weighted average of the firm's cost of equity and debt. The WACC is 

worked out using the following parameters:  

 

 Cost of Equity is worked out using the following formula:  

 

 Risk Free Return + (Beta x Equity Risk Premium) + Company specific premium; 

 The risk free rate of return is taken at 6.84% based on Indian government bond rate 

for 10 years – source, (https://countryeconomy.com/bonds/india?dr=2022-03). 

 Industry leveraged Beta is considered as 1.00 since we don’t any exact comparable 

listed company.  

 Based on qualitative analysis of long term, equity risk premium, expected premium is 

arrived – source, CAGR of BSE Sensex S&P 500 from 1st February, 1999 to 31st 

March, 2022 i.e. 14.63% - Source: www.bseindia.com; 

 Company specific premium of 2.00% has been considered based on size of IHPL and 

past profit history of IHPL;    

 Based on the above, the Cost of Equity is determined to be 16.63%.  

 
 

https://countryeconomy.com/bonds/india?dr=2022-03
http://www.bseindia.com/
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 Based on the above and Since, there is interest bearing debt of 7.57% post tax, WACC works 

out to 16.12%.  

 After the explicit period, the business will continue to generate cash. In DCF Method, 

therefore, perpetuity value is also considered to arrive at the enterprise value. For arriving at 

the perpetuity value, we have considered a growth rate of 5.00% based on management 

estimate.  

 Cash flows for perpetuity have been arrived at after considering the corporate taxes, 

estimated capital expenditure and incremental working capital requirements.  

 The discounted perpetuity value is added to the discounted cash flows for the explicit period 

to arrive at the enterprise value.  

 Appropriate adjustments have been made for cash and cash equivalents and loan funds to 

arrive at the Equity Value.  

 Since IHPL is an unlisted company, discount for lack of marketability has been considered at 

the rate of 10% on the Equity Value. 

 The value so arrived is divided by the outstanding number of equity shares on fully diluted 

basis as on the date of this report to arrive at the value per share. 
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Annexure II 

 

Valuation of IHCPL 

 

Amount in INR Crores 

Particulars Amount Amount 

Book Value of all Assets 155.01 

 Less: Book Value of Investment 116.13 

 Add: Fair Value of Investment 116.02 

 Net Value of Assets 154.90 154.90 

   Book value of Liabilities 155.01 

 Less: Share Capital 0.01 

 Less: Reserve and Surplus -0.08 

 Net Liabilities 155.07 155.07 

   Fair Value   -0.17 

No of Shares   10000 

Fair Value per Equity Shares   -172.47 

 

 

 

 

Sanka Hari Surya 

(Registered Valuer) 

IBBI/RV/07/2019/12576 

 

Date: 1st July, 2022 

Place: Mumbai 



BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 
BENCH AT HYDERABAD 

C.A. (CAA) NO. 25/230/HDB /2022 
IN THE MATTER OF COMPANIES ACT, 2013 (18 of 2013) 

IN THE MATTER OF SECTIONS 230 AND 232 READ WITH SECTION 66 OF THE COMPANIES 
ACT, 2013 

AND 
ALL OTHER APPLICABLE PROVISIONS OF THE SAID ACT 

AND 
IN THE MATTER OF SCHEME OF AMALGAMATION 

BETWEEN 
INCOR HOSPITALS PRIVATE LIMITED 

(TRANSFEREE COMPANY) 
AND 

INCOR HEALTHCARE PRIVATE LIMITED 
(TRANSFEROR COMPANY) 

AND 
THEIR RESPECTIVE SHAREHOLDERS 

AND CREDITORS 
 

M/s. Incor Hospitals Private Limited is a Private Limited Company incorporated under the provisions of 
Companies Act, 1956 on 19.08.2009, bearing CIN: U93000TG2009PTC064790, having its registered office 
situated at Sy. No. 9/1/A, Opposite P.V.T. Market, Kothapet 'X' Road, Dilsukhnagar, Hyderabad, 
Telangana - 500035.  

….Applicant / Transferee Company 
 

HON’BLE NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING 15th DAY OF 
OCTOBER 2022 THROUGH VC/OAVM 

PROXY FORM 
 

NAME OF THE CREDITORS FOR CAPITAL EXPENDITURE (S) : 
ADDRESS :    
AMOUNT DUE: 
 
I / We, being the Creditor(s) of the above-named company, hereby appoint: 
 
1. Name: ______________________________________ 

 
E-mail: 
 
Address:  
 
Signature:  
 

as my / our proxy to attend and vote for me and on my behalf at the Tribunal Convened Meeting of the 
Creditors for Capital Expenditure of the Company, to be held on Saturday, the 15th day of October 2022, 
at 1.30 P.M., through video conferencing (“VC”) / other audio-visual means (“OAVM”) and at any 
adjournment thereof in respect of such resolution as are indicated below: 
 
Sl. 
No. 

Resolution For Against 

Special Business: 

1. 
Approval to the scheme of amalgamation of Incor Healthcare Private 
Limited (Transferor Company) with Incor Hospitals Private Limited 
(Transferee Company) and their respective Shareholders and Creditors. 

  



 
 
 
 Signed this …………………. day of ………….…………………………………   
 
 
 
Signature of the Creditors for Capital Expenditure (s)                           Signature of the proxy holder(s) 
 
Notes: 
 
1. This form, in order to be effective, should be duly stamped, completed, signed and deposited at the 

Registered Office of the Company, not less than 48 hours before the meeting. A Proxy need not be a 
member of the Company. 
 

2. The submission by a Creditors for Capital Expenditure of this form of proxy will not preclude such 
creditor from attending in person and voting at the meeting. 

Affix revenue 
stamp of One 

Rupee 
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