
IVY HEALTHCARE INFRASTRUCTURE PRIVATE LIMITED 

CIN: U85110PB2008PTC032023 

PAN No. AHHPM6299B  

Registered Office: Administration Block, Ivy Hospital, 

Sector 71, SAS Nagar, Mohali -160071 

Website: https://ivyhospital.com 

NOTICE OF MEETING OF THE SECURED CREDITORS OF IVY HEALTHCARE 

INFRASTRUCTURE PRIVATE LIMITED TO BE CONVENED THROUGH VIDEO-

CONFERENCING PURSUANT TO ORDER DATED 22 DECEMBER 2023 (AS MODIFIED BY 

ORDER DATED 19 JANUARY 2024), OF THE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDIGARH BENCH 

Particulars Meeting of the Secured Creditors of Ivy Healthcare Infrastructure Private 

Limited 

Day Saturday 

Date 9 March 2024 

Time 4:00 PM 

Venue/ Manner of 

Participation  

Since the meeting is to be held via Video Conferencing, physical venue is 

inapplicable. Secured Creditors can join the meeting by logging on to 

https://www.evoting.nsdl.com and following the steps mentioned in this Notice. 

SCHEDULE OF REMOTE E- VOTING FACILITY WHICH WILL BE AVAILABLE BEFORE 

THE DATE OF THE MEETING 

Commencement of remote e-voting 5 March 2024 at 7:00 AM 

End of remote e-voting 8 March 2024 at 5:00 PM 

* Voting will also be available to the Secured Creditors during the Meeting of the Secured Creditors of

the Transferee Company on 9th March 2024 from 4:00 PM till the conclusion of the Meeting
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INDEX OF DOCUMENTS 

S.No. Contents Page No. 

1. Notice of the meeting of the Secured Creditors of Ivy Healthcare 

Infrastructure Private Limited along with Instructions for attending the 

meeting through Video Conferencing and for voting through remote e-

voting process. 

2. Explanatory Statement under section 230(3) of the Companies Act, 2013 

read with section 102 of the Companies Act, 2013. 

3. Copy of Scheme of Arrangement of Ivy Health and Life Sciences Private 

Limited, Careivy Hospitals Private Limited, and Ivy Healthcare 

Infrastructure Private Limited, and their respective shareholders and 

creditors. 

4. Copy of Provisional financial statements of Ivy Health and Life Sciences 

Private Limited as of 15 September 2023. 

5. Copy of the opening financial statement issued by the Careivy Hospitals 

Private Limited as of 15 September 2023. 

6. Copy of Provisional financial statements of Ivy Healthcare Infrastructure 

Private Limited as of 15 September 2023. 

7. Copy of Order dated 22 December 2023, of the Hon’ble National 

Company Law Tribunal, Chandigarh Bench (as modified by Order dated 

19 January 2024, of the Hon’ble National Company Law Tribunal, 

Chandigarh Bench). 

DOCUMENTS AVAILABLE FOR INSPECTION AT THE REGISTERED OFFICE 

Copies of the following documents may be obtained at the Registered Office Ivy Healthcare 

Infrastructure Private Limited, on all working days between 10:00 am to 5:00 pm, up to the date of the 

meeting or by email to the Company Secretary of the Transferee Company, Naveen Chaudhary, 

Company Secretary, Ivy Healthcare Infrastructure Private Limited 

1. Audited financial statements of Ivy Health and Life Sciences Private Limited as of 31 March 

2023. 

2. Audited financial statements of Ivy Healthcare Infrastructure Private Limited as of 31 March 

2023. 

3. Certificate dated 20 October 2023 issued by Chartered Accountant, on compliance of the 

proposed accounting treatment in the Scheme with the accounting standards notified under 

Section 133 of the Companies Act, 2013. 

4. Copy of the valuation report dated 13 October 2023 issued by the Registered Valuer on share 

entitlement ratio and the number of shares to be issued by the Transferee Company to 

Resulting Company/Transferor Company towards slump sale. 
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13-27
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73-83

84

85-93

94-113



 

 

5.  Copy of the valuation report dated 13 October 2023 prepared by Sobhagya Capital Options 

Private Limited, determining the valuation series A CCPS and series B CCPS in accordance 

with the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 

 

In case of any difficulty in registering the email ID; e-voting or attending the meeting through Video 

Conferencing, the following persons may be contacted: 

 

Name Contact Details 

Sharwan Mangla 

General Manager 

MAS Services Limited 

9811742828 

info@masserv.com 

Naveen Chaudhary 

Company Secretary 

Ivy Healthcare Infrastructure Private Limited 

9990257473 

naveen@ivyhospital.in 

 

 

Dated this 6th day of February 2024.        Sd/- 

Justice T.S. Dhindsa 

tsdhindsa61@gmail.com 

Chairperson Appointed for the Meeting 

Place: Chandigarh 
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FORM NO. CAA. 2 

[Pursuant to Section 230 (3) and Rules 6 and 7] 

 

Company Application No. CA(CAA) 54/CHD/PB/2023 

 

Ivy Healthcare Infrastructure Private Limited ----- Transferee Company 

NOTICE CONVENING MEETING OF THE SECURED CREDITORS OF THE 

TRANSFEREE COMPANY PURSUANT TO ORDER DATED 22 DECEMBER 2023 (AS 

MODIFIED BY ORDER DATED 19 JANUARY 2024) OF THE NATIONAL COMPANY 

LAW TRIBUNAL, CHANDIGARH BENCH 

 

To,  

 

Secured Creditors of Ivy Health and Life Sciences Private Limited (“Transferee Company”) 

 

TAKE NOTICE that by an order dated 22 December 2023 (as modified by Order dated January 19, 

2024) (hereafter referred as the “Order”), in the above Company Application No. CA (CAA) 

54/CHD/PB/2023, the Hon’ble National Company Law Tribunal, Chandigarh Bench (hereafter referred 

to as the “Hon’ble Tribunal”) has directed that a meeting of the Secured Creditors of Ivy Healthcare 

Infrastructure Private Limited (hereafter referred to as the “Transferee Company”)  having a total debt 

of 67,51,56,678.88 as of 15 September 2023, be convened and held on 9 March 2024 for the purpose 

of considering, and if thought fit, approving, the proposed Scheme of Arrangement between Ivy Health 

and Life Sciences Private Limited (“Demerged Company”), Careivy Hospitals Private Limited 

(“Transferor Company or Resulting Company or Applicant No. 2”), and the Transferee Company 

and their respective shareholders and creditors, under Sections 230-232 of the Companies Act, 2013 

(hereinafter referred to as the “Scheme”). 

 

In pursuance of the said Order and as directed therein, a meeting of the Secured Creditors of the 

Transferee Company, will be held on 9 March 2024 at 4:00 PM, via Video Conferencing, which you are 

requested to attend.  

 

The Secured Creditors are requested to consider and if thought fit, pass the following resolution: 

 

“RESOLVED THAT pursuant to the provisions of sections 230 to 232 and other applicable provisions, 

if any of the Companies Act, 2013, the rules, circulars and notifications made thereunder (including 

any statutory modifications or re-enactment thereof) as may be applicable, and subject to the provisions 

of the Memorandum and Articles of Association of the Company and subject to the approval of the 

National Company Law Tribunal, Chandigarh Bench (hereafter referred as the “Hon’ble Tribunal”) 

and subject to such other approvals, permissions and sanctions of regulatory and other authorities, as 

may be necessary and subject to such conditions and modifications as may be prescribed or imposed 

by the Hon’ble Tribunal, or by any regulatory or other authorities, while granting such consents, 

approvals and permissions, which may be agreed to by the Board of Directors of the Company 
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(hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more 

Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate 

to exercise its powers including the powers conferred by this resolution), the approval of the secured 

creditors be and is hereby accorded to the arrangement embodied in the Scheme of Arrangement 

proposed to be entered between Ivy Health and Life Sciences Private Limited (hereafter referred to as 

the “Demerged Company” or “Applicant No. 1”), Careivy Hospitals Private Limited (“Transferor 

Company or Resulting Company or Applicant No. 2”), and Ivy Healthcare Infrastructure Private 

Limited (“Transferee Company or Applicant No. 3”), which, includes the transfer by way of a 

demerger of the undertaking of the Demerged Company to the Resulting Company and the transfer by 

way of a slump sale of the transferred undertaking of the Resulting/Transferor Company to the 

Transferee Company.  

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 

matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 

necessary to give effect to this resolution and effectively implement the arrangement 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 Tribunal while sanctioning the arrangement embodied in 

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

questions or doubts or difficulties that may arise including passing of such accounting entries and /or 

making such adjustments in the books of accounts as considered necessary in giving effect to the 

Scheme, as the Board may deem fit and proper.” 

Facility of remote e-voting will be available during the prescribed time period before the meeting. 

Accordingly, the Secured Creditors can vote through remote electronic means (without attending the 

meeting) instead of voting in the Secured Creditors’ meeting. The voting rights of the Secured Creditors 

shall be in proportion to their outstanding dues on the Transferee Company as on 15 September 2023. 

TAKE FURTHER NOTICE that copies of Audited Financial Statements as of 31 March 2023, 

Certificate dated 20 October 2023 issued by the Chartered Accountant, and Valuation Report dated 13 

October 2023, Registered Valuer and Valuation Report dated 13 October 2023 prepared by Sobhagya 

Capital Options Private Limited can be obtained free of charge from the Registered Office of the 

Transferee Company, situated at Administration Block, Ivy Hospital, Sector 71, SAS Nagar, Mohali -

160071 on all working days between 10:00 am to 5:00 pm, up to the date of the meeting or from the 

Company Secretary of the Transferee Company via email i.e. Mr. Naveen Chaudhary at 

naveen@ivyhospital.in 

The Hon’ble Tribunal has appointed Justice T.S. Dhindsa to be the Chairperson; Mr. Raghav Kakkar to 

be the Alternate Chairperson; and Mr. Sahil Goel to be the Scrutinizer of the aforesaid Meeting. 

The abovementioned Scheme, after being approved at the meeting, will be subject to the subsequent 

approval of the Hon’ble Tribunal.  
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Explanatory Statement under Section 230(3) read with Section 102 of the Companies Act, 2013 (the 

“Act”) along with a copy of the proposed Scheme, as indicated in the index, are enclosed herewith. 

 

Dated this 6th day of February 2024.                   Sd/- 

Justice T.S. Dhindsa 

tsdhindsa61@gmail.com 

Chairperson Appointed for the Meeting 

Place: Chandigarh 

 

 

Registered Office: 

Ivy Healthcare Infrastructure Private Limited  

Administration Block, Ivy Hospital,  

Sector 71, SAS Nagar, Mohali -160071 
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Notes:  

1. The present meeting is proposed to be convened through Video Conferencing in terms of the 

Order passed by the Hon’ble Tribunal, the Guidelines issued by the Ministry of Corporate 

Affairs, and the relevant provisions of the Act, if any. Facility of remote e-voting will be 

available during the prescribed time period before the meeting and through e-voting platform 

which will be available during the meeting. 

 

2. National Securities Depository Limited (NSDL) has been appointed to provide remote e-voting 

facility before the meeting; and to provide e-voting platform during the meeting, in a secured 

manner. Whereas MAS Services Ltd, a SEBI registered Registrar and Transfer Agent (RTA) 

has been appointed to provide the platform for convening the meeting through Video 

Conferencing; to handle and supervise the entire process of holding the meeting through Video 

Conferencing; e-voting and processing of data relating to the meeting and voting, etc. 

 

3. Notice of the meeting will be sent through email to all such Secured Creditors (as of 15 

September 2023) filed with the Hon’ble Tribunal whose registered email ID is available with 

the Transferee Company. 

 

4. Secured Creditors whose email IDs are not registered with the Transferee Company can have 

the same registered by sending a request to the Company Secretary of the Transferee Company 

at naveen@ivyhospital.in. 

 

5. In case of any difficulty in registering the e-mail id; e-voting or attending the meeting through 

Video Conferencing, etc., the following persons may be contacted: 

 

Name Contact Details 

Sharwan Mangla 

General Manager 

MAS Services Limited 

9811742828 

info@masserv.com 

Naveen Chaudhary 

Company Secretary 

Ivy Healthcare Infrastructure Private Limited  

 

9990257473 

naveen@ivyhospital.in 

 

 

6. Institutional/ Corporate Secured Creditors (i.e., other than individuals/ HUF, NRI, etc.) are 

required to send a scanned copy (PDF Format) of its Board Resolution or governing body 

Resolution/ Authorization, etc., authorising its representative to attend the meeting and vote on 

its behalf. The said Resolution/ Authorization may be sent to the Scrutinizer at the following 

email ID: casahiloffice@gmail.com. The Authorised Representative(s) are required to present 

a copy of valid proof of identity (i.e., a PAN Card/ Aadhaar Card/ Passport/ Driving license/ 

Voter ID card) at the meeting. 
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7. Please take note that since the meeting is being held through Video Conferencing, option of 

attending the meeting through proxy is not applicable/ available. 

 

8. Instructions for attending the meeting through Video Conferencing; and for voting through 

remote e-voting process are given at the end of this Notice. 

 

9. Votes may be cast through remote e-voting (without attending the meeting) which will be 

available during the prescribed time period before the meeting (as given below); or through e-

voting platform which will be available during the meeting: 

 

Commencement of remote e-voting 5 March 2024 at 7:00 AM 

End of remote e-voting 8 March 2024 at 5:00 PM 

 

* Voting will also be available to the Secured Creditors during the Meeting of the Secured 

Creditors of the Transferee Company on 9 March 2024 from 4:00 PM till the conclusion of the 

Meeting 

 

10. All the Secured Creditors will be entitled to attend the meeting through Video Conferencing. 

However, the Secured Creditors who have already voted through the remote e-voting process 

before the meeting, will not be entitled to cast vote at the meeting. 

 

11. The quorum of the meeting of Secured Creditors shall be 1 in number or 40% of total value of 

the Secured Creditors either personally present or through authorised representative(s). In case 

required quorum stated above is not present at the commencement of the meeting at the 

specified time, then the meeting shall be adjourned by half an hour, and thereafter the persons 

present and voting, including authorized representatives, shall be deemed to constitute the 

quorum. 

 

12. The Hon’ble Tribunal has appointed Justice T.S. Dhindsa, (Mobile No.7837049208, email id: 

tsdhindsa61@gmail.com) to be the Chairperson; Mr. Raghav Kakkar, (Mobile No.7677555550, 

email: raghav.kakkar@kakkarchambers.co.in) to be the Alternate Chairperson; and Mr. Sahil 

Goel, (Mobile No.9996443942 , email id: casahiloffice@gmail.com) to be the Scrutinizer. 

 

13. The Scrutinizer will submit his report to the Chairperson of the meeting after scrutinizing the 

votes logged by the Secured Creditors. The result of voting on the resolution at the meeting 

shall be announced by the Chairperson/ Alternative Chairperson of the meeting. 

 

14. The Scheme, after being approved by the meeting, will be subject to the subsequent approval 

of the Hon’ble Tribunal. 

 

15. This Notice, along with the Explanatory Statement and proposed Scheme is also being placed 

on the website of the Transferee Company at https://ivyhospital.com. 
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16. Instructions for attending the meeting through Video Conferencing and remote e-voting are 

given at the end of this Notice. 
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INTRUCTIONS FOR REMOTE E-VOTING AND JOINING THE MEETING THROUGH 

VIDEO CONFERENCING 

The remote e-voting period begins on Tuesday, 5 March 2024 at 7:00 AM IST and ends on Friday, 8 

March at 5:00 PM IST. The remote e-voting module shall be disabled by NSDL for voting thereafter. 

Secured Creditors who have not cast their votes through remote e-voting will be able to cast their votes 

through e-voting during the meeting on 9 March 2024 from 4:00 PM IST till the conclusion of the 

meeting. The Secured Creditors as per the list (as of 15 September 2023) filed with the Hon’ble 

Tribunal, may cast their vote electronically. The voting rights of the Secured Creditors shall be in 

proportion to their outstanding dues on the Transferee Company as on 15 September 2023. 

Login method for Secured Creditors: 

1. Visit the e-voting website of NSDL. Open web browser by typing the following URL:

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-voting system is launched, click on the icon ‘Login’ available under the

‘Shareholder/ Member/ Creditor’ section.

3. A new screen will open.

4. Enter User ID as given in email.

5. Enter Password as given in email.

6. Enter Verification Code/ Captcha.

7. Agree to the terms and conditions by clicking on check box next to ‘I hereby agree to all Terms

and Conditions’.

8. Click on the ‘Login’ button.

9. After successful login, EVEN of the Transferee Company will be visible. Select EVEN of the

Transferee Company to cast your vote.

10. Now, the voting page will open.

11. Cast vote by selecting appropriate options i.e., assent or dissent, and click on ‘Submit’. Click on

‘Confirm’ when prompted.

12. Upon confirmation, the message ‘Vote case successfully’ will be displayed.

13. Printout of the votes cast may be taken by clicking on the print option on the confirmation page.
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14. Once vote is cast, it cannot be modified. 
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Instructions for Secured Creditors for attending the meeting through Video Conferencing: 

 

1. Secured Creditors will be provided with a facility to attend the meeting through Video 

Conferencing through the NSDL e-voting system. 

 

2. Login to NSDL e-voting system (by following the steps mentioned above). Thereafter, link of 

‘VC/OAVM link’ will be visible under ‘Join General Meeting’ menu against the name of 

Transferee Company. 

 

3. Click on ‘VC/OAVM link’ placed under ‘Join General Meeting’ menu. The link for VC/OAVM 

will be available in ‘Shareholder/ Member/ Creditor’ login where the EVEN of the Transferee 

Company will be displayed. 

 

4. After clicking on the link, the system will be redirected to Cisco website. 

 

5. Enter first name. 

 

6. Enter last name. 

 

7. Enter email ID. 

 

8. Click on ‘Join Now’. 

 

9. If Cisco driver is not available in the system, please click on ‘run temporary driver’. 

 

10. Secured Creditors are encouraged to join the meeting through laptops or personal computer for 

better experience. 

 

11. Further, Secured Creditors will be required to allow Camera and Microphone and use Internet 

with a good speed to avoid any disturbance during the meeting.  

 

12. Please note that Secured Creditors connecting from mobile devices or tablets, or using internet 

via mobile hotspot, may experience audio/ video disturbances due to fluctuations in their 

respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to 

mitigate any kind of the aforesaid glitches.  

 

13. Secured Creditors who would like to express their views/ have questions may send their questions 

in advance (up to 7 days before the meeting) mentioning their name, email ID, and mobile number 

at naveen@ivyhospital.in. The same will be suitably addressed by the Transferee Company. 
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT CHANDIGARH 

COMPANY APPLICATION NO. CA (CAA) 54/CHD/PB/2023 

 

In the matter of the Companies Act, 2013 

 

AND 

 

In the matter of Sections 230 to 232 of the Companies Act, 2013  

 

AND 

 

In the matter of Scheme of Arrangement amongst Ivy Health and Life Sciences Private Limited, 

Careivy Hospitals Private Limited, and Ivy Healthcare Infrastructure Private Limited and their 

respective shareholders and creditors 

 

Ivy Healthcare Infrastructure Private Limited    …Transferee Company 

 

EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES 

ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 

ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 

 

1. In this statement, Ivy Health and Life Sciences Private Limited is referred to as the “Demerged 

Company” or “Applicant No. 1”, Careivy Hospitals Private Limited is referred to as the 

“Resulting Company or Transferor Company or Applicant No. 2” and Ivy Healthcare 

Infrastructure Private Limited is referred to as the “Transferee Company or Applicant No. 3”. 

Other definitions as contained in the proposed Scheme of Arrangement between the Demerged 

Company, Transferor Company and the Transferee Company and their respective shareholders 

and creditors (hereinafter referred to as the “Scheme”) will also apply to this statement under 

Sections 230(3) and 102 of the Companies Act, 2013 (the “Act”) read with Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations), Rules, 2016 (“Explanatory 

Statement”).   

 

2. A copy of the proposed Scheme between the Demerged Company, Transferor Company and the 

Transferee Company, setting out the terms and conditions of the Scheme is attached to this 
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Explanatory Statement. 

 

3. Pursuant to the Order dated 22 December 2023 (as modified by Order dated 19 January 2024) 

passed by the Hon’ble National Company Law Tribunal, Chandigarh Bench in Company 

Application referred to above, a meeting of the Secured Creditors of the Transferee Company, is 

being convened on 9 March, 2024 at 4:00 PM via Video Conferencing, for the purpose of 

considering and, if thought fit, approving, the Scheme between the Demerged Company, 

Transferor Company and the Transferee Company, and their respective shareholders and 

creditors. 

 

4. Background of Companies 

 

4.1 The Demerged Company is a private limited company Corporate Identification Number (“CIN”):   

U85110PB2005PTC027898 and Permanent Account Number (“PAN”): AHHPM6299B 

incorporated under the provisions of the Companies Act, 1956, having its Registered Office at 

Administration Block, Ivy Hospital, Sector 71, SAS Nagar, Mohali -160071. The Demerged 

Company was incorporated on January 27, 2005. The Demerged Company is primarily engaged in 

the business of providing healthcare and allied services (including laboratory services) through 

multi-speciality hospitals under the ‘Ivy’ brand. The equity shares of the Demerged Company are 

not listed on any stock exchange.    

 

4.2 The details of the shareholders and directors of the Demerged Company are as follows: 

 

List of Shareholders as on 15
th

 September 2023: 

 

S. 

No. 

Name of 

Shareholder 

Registered Address  

(with e-mail id) 

No. of Equity 

Shares of face 

value INR 

10/- each 

Shareholding 

percentage 

1 India 

Resurgence 

Fund – 

Scheme 2 

(acting 

through its 

investment 

manager, 

India 

Resurgence 

3rd Floor, Piramal Tower, 

Peninsula Corporate Park 

Ganpatrao Kadam Marg, Lower 

Parel Mumbai – 400013, 

Maharashtra, India 

notices@indiarf.com 

12,996,598 76.00% 
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Asset 

Management 

Business 

Private 

Limited) 

2 Abhishek 

Ruwatia 

(nominee of 

India 

Resurgence 

Fund – 

Scheme 2) 

Lodha Venezia, Wing B, 

Apartment 1904, GD Ambedkar 

Marg, Mumbai – 400033 

Abhishek.Ruwatia@indiarf.com 

1  -- 

3 Ashwani 

Maheshwari 

(nominee of 

India 

Resurgence 

Fund – 

Scheme 2) 

Tower D-202, Eon Waterfront Sr. 

No. 72/2/2 Kharadi, Pune, 414014, 

Maharashtra  

Ashwani.Maheshwari@indiarf.com 

1 -- 

4 Gurtej Singh House No. 245, opposite Rose 

Garden, Sector 16A, Chandigarh – 

160015 

Gurtej1965@gmail.com 

3,112,848 18.20% 

5 Kanwaldeep 

Kaur 

House No. 245, opposite Rose 

Garden, Sector 16A, Chandigarh – 

160015 

kanwal_radio@hotmail.com 

991,340 5.80% 

Total 17,100,788 100% 

 

List of Directors as on 15
th

 September 2023: 

 

Name of Director Address DIN 

Abhishek Ruwatia  Lodha Venezia, Wing B, Apartment 1904, 

GD Ambedkar Marg, Mumbai – 400033 

09759347 

Ashwani Maheshwari Tower D-202, Eon Waterfront Sr. No. 72/2/2 

Kharadi, Pune, 414014, Maharashtra  

07341295 
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Name of Director Address DIN 

Kanwaldeep Kaur House No. 245, opposite Rose Garden, 

Sector 16A, Chandigarh – 160015 

01955712 

 

4.3 The main objects of the Demerged Company, as per its Memorandum of Association, are as 

follows: 

 

“To establish, construct, erect, build, organise, manage, undertake, promote, develop, own, 

acquire, improve, equip, initiate, support, provide, maintain, operate, conduct, subsidise, take on 

lease, own and run in India or abroad general, multi-specialty, super specialty hospital, nursing 

homes, diagnostic centre, asylum, rehabilitation centres, trauma centres, medical and para 

medical training centres or institutes, dental care, nature healthcare centres, scan centres, 

ambulance services, clinics, polyclinics, dispensaries, optical shops, blood banks, eye banks, 

kidney banks, maternity homes, child welfare and family planning centres, clinical and 

pathological testing laboratories, consulting chambers, diagnostic laboratories, X-ray and ECG 

clinics, sonography centres, physiotherapy centres, polio clinics, dialysis centres, research 

laboratory and centres, and to design, import, export, buy, sell, install, maintain, and improve all 

kinds of equipment and instrumentation and other hospital merchandise, pharmaceutical, 

chemical, medicines and drugs for hospital, dispensaries, clinics, and laboratories and do all the 

incidental acts and things necessary for the attainment of the above objects”.  

 

4.4 The share capital structure of the Demerged Company as on 15th September 2023 as follows: 

 

Particulars Amount (INR) 

AUTHORISED CAPITAL 

25,000,000 (twenty-five million) equity 

shares of INR 10 (Indian Rupees Ten) each 

250,000,000 (Indian Rupees Two Hundred 

Fifty Million) 

Total 250,000,000 

ISSUED, SUBSCRIBED & PAID-UP CAPITAL 

17,100,788 (seventeen million one hundred 

thousand seven hundred and eighty-eight) 

equity shares of INR 10 (Indian Rupees Ten) 

each 

171,007,880 (Indian Rupees One Hundred 

Seventy-One Million Seven Thousand Eight 

Hundred Eighty) 

Total 171,007,880 
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4.5 The Resulting Company/Transferor Company is a private limited company having CIN: 

U86100PB2023PTC059469 and PAN: AHHPM6299B incorporated under the provisions of the 

Companies Act, 2013, having its Registered Office at Administration Block, Ivy Hospital, Sector 

71, SAS Nagar, Mohali, Rupnagar-160071, Punjab, India. The Resulting/Transferor Company 

was incorporated on August 31, 2023. The Resulting/Transferor Company has been incorporated 

for undertaking the business of providing healthcare and allied services (including laboratory 

services) through multi-speciality hospitals. The equity shares of Resulting/Transferor Company 

are not listed on any stock exchange.   

 

4.6 The details of the shareholders and directors of the Resulting/Transferor Company are as follows: 

 

List of Shareholders as on 15
th

 September 2023: 

S. 

No. 

Name of 

Shareholder 

Registered Address 

(with e-mail id) 

No. of Equity 

Shares of face 

value INR 4/- 

each 

Shareholding 

percentage 

1 India Resurgence 

Fund – Scheme 2 

(acting through 

its investment 

manager, India 

Resurgence Asset 

Management 

Business Private 

Limited) 

3rd Floor, Piramal Tower, 

Peninsula Corporate Park 

Ganpatrao Kadam Marg, 

Lower Parel Mumbai – 

400013, Maharashtra, India 

notices@indiarf.com 

380 76.00% 

2 Gurtej Singh House No. 245, opposite Rose 

Garden, Sector 16A, 

Chandigarh – 160015 

Gurtej1965@gmail.com 

91 18.20% 

3 Kanwaldeep Kaur House No. 245, 245, opposite 

Rose Garden, Sector 16A, 

Chandigarh – 160015 

kanwal_radio@hotmail.com 

29 5.80% 

Total 500 100% 
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List of Directors as on 15
th

 September 2023: 

 

Name of Director Address DIN 

Abhishek Ruwatia  Lodha Venezia, Wing B, Apartment 1904, 

GD Ambedkar Marg, Mumbai – 400033 

09759347 

Ashwani Maheshwari Tower D-202, Eon Waterfront Sr. No. 72/2/2 

Kharadi, Pune, 414014, Maharashtra  

07341295 

Kanwaldeep Kaur House No. 245, opposite Rose Garden, 

Sector 16A, Chandigarh – 160015 

01955712 

 

4.7 The main objects of the Resulting/Transferor Company, as per its Memorandum of Association, 

are as follows: 

 

“To establish, construct, erect, build, organise, manage, undertake, promote, develop, own, 

acquire, improve, equip, initiate, support, provide, maintain, operate, conduct, subsidise, take on 

lease, own and run in India or abroad general, multi-specialty, super specialty hospital, nursing 

homes, diagnostic centre, asylum, rehabilitation centres, trauma centres, medical and para 

medical training centres or institutes, dental care, nature healthcare centres, scan centres, 

ambulance services, clinics, polyclinics, dispensaries, optical shops, blood banks, eye banks, 

kidney banks, maternity homes, child welfare and family planning centres, clinical and 

pathological testing laboratories, consulting chambers, diagnostic laboratories, X-ray and ECG 

clinics, sonography centres, physiotherapy centres, polio clinics, dialysis centres, research 

laboratory and centres, and to design, import, export, buy, sell, install, maintain, and improve all 

kinds of equipment and instrumentation and other hospital merchandise, pharmaceutical, 

chemical, medicines and drugs for hospital, dispensaries, clinics, and laboratories and do all the 

incidental acts and things necessary for the attainment of the above objects.” 

 

4.8 The share capital structure of the Resulting/Transferor Company as of 15th September 2023, is as 

follows: 

 

Particulars Amount (INR) 

AUTHORISED CAPITAL 

250,000 (two hundred fifty thousand) equity 

shares of INR 4 (Indian Rupees Four) each 

 INR 1,000,000 (Indian Rupees One Million) 

Total 1,000,000  

ISSUED, SUBSCRIBED & PAID-UP CAPITAL 
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500 (five hundred) equity shares of INR 4 (Indian 

Rupees Four) each 

INR 2,000 (Indian Rupees Two Thousand)  

Total 2,000 

 

4.9 The Transferee Company is a private limited company having CIN: U85110PB2008PTC032023 

and PAN: AHHPM6299B incorporated under the Companies Act, 1956, having its registered 

office at F Administration Block, Ivy Hospital, Sector 71, SAS Nagar, Mohali -160071. The 

Transferee Company was incorporated on 20 June 2008. The Transferee Company is engaged 

inter alia in the business of providing healthcare and allied services (including laboratory 

services) through multi-speciality hospitals under the ‘Ivy’ brand. The equity shares of the 

Transferee Company are not listed on any stock exchange.   

 

4.10 The details of the shareholders and directors of the Transferee Company are as follows: 

 

List of Shareholders as on 15
th

 September 2023: 

 

S. 

No. 

Name of 

Shareholder 

Registered Address 

(with e-mail id) 

No. of Equity 

Shares of face 

value INR 10/- 

each 

Shareholding 

percentage 

1 Ivy Health and 

Life Sciences 

Private 

Limited 

 

Administration Block, Ivy 

Hospital, Sector 71, SAS Nagar, 

Mohali -160071 

cs@ivyhospital.com 

49,027,255 99.999% 

2 Abhishek 

Ruwatia 

(nominee of 

Ivy Health and 

Life Sciences 

Private 

Limited) 

 

Lodha Venezia, Wing B, 

Apartment 1904, GD Ambedkar 

Marg, Mumbai – 400033 

Abhishek.Ruwatia@indiarf.com 

10 0.0001% 

Total 49,027,465 100% 
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List of Directors as on 31 March 2022: 

 

Name of Director Address DIN 

Ashwani Maheshwari Lodha Venezia, Wing B, Apartment 1904, GD 

Ambedkar Marg, Mumbai – 400033 

07341295 

Abhishek Ruwatia Tower D-202, Eon Waterfront Sr. No. 72/2/2 

Kharadi, Pune, 414014, Maharashtra  

09759347 

 

4.11 The main objects of the Transferee Company as per its Memorandum of Association are as 

follows: 

 

“To establish, construct, erect, build, organise, manage, undertake, promote, develop, own, 

acquire, improve, equip, initiate, support, provide, maintain, operate, conduct, subsidise, take 

on lease, own and run in India or abroad general, multi-specialty, super specialty hospital, 

nursing homes, diagnostic centre, asylum, rehabilitation centres, trauma centres, medical and 

para medical training centres or institutes, dental care, nature healthcare centres, scan centres, 

ambulance services, clinics, polyclinics, dispensaries, optical shops, blood banks, eye banks, 

kidney banks, maternity homes, child welfare and family planning centres, clinical and 

pathological testing laboratories, consulting chambers, diagnostic laboratories, X-ray and 

ECG clinics, sonography centres, physiotherapy centres, polio clinics, dialysis centres, 

research laboratory and centres, and to design, import, export, buy, sell, install, maintain, and 

improve all kinds of equipment and instrumentation and other hospital merchandise, 

pharmaceutical, chemical, medicines and drugs for hospital, dispensaries, clinics, and 

laboratories and do all the incidental acts and things necessary for the attainment of the above 

objects.” 

 

4.12 The share capital structure of Transferee Company as on 15th September 2023, is as follows: 

 

Particulars Amount (INR) 

AUTHORISED CAPITAL 

50,000,000 (fifty million) equity shares of INR 

10 (Indian Rupees Ten) each 

500,000,000 (Indian Rupees Five Hundred 

Million) 

Total 500,000,000 

ISSUED, SUBSCRIBED & PAID-UP CAPITAL 
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49,027,465 (forty-nine million twenty-seven 

thousand four hundred sixty-five) equity shares 

of INR 10 (Indian Rupees Ten) each 

490,274,650 (Indian Rupees Four Hundred 

Ninety Million Two Hundred Seventy-Four 

Thousand Six Hundred Fifty) 

Total 490,274,650 

  

 

5. Rationale and benefits of the Scheme 

 

5.1 The Demerged Company, the Resulting Company/Transferor Company and the Transferee 

Company are part of the same group. India Resurgence Fund – Scheme 2 (along with its nominee(s)) 

holds 76% (seventy-six percent), and Mr. Gurtej Singh and Dr. Kanwaldeep Kaur, collectively hold 

24% (twenty-four percent) of the paid-up share capital of each of the Demerged Company and the 

Resulting Company/Transferor Company. The Transferee Company is currently a wholly owned 

subsidiary of the Demerged Company, with the Demerged Company beneficially holding 100% 

(one hundred percent) of the paid-up share capital of the Transferee Company.  

 

5.2 Each of: (i) the hospitals operated by the Demerged Company; and (ii) the Transferee Company; is 

an independent unit (which is self-sufficient), and would continue to function with efficiency, 

efficacy and synergy after the Demerger followed by the Slump Sale, the transition shall largely be 

seamless. 

 

5.3 Pursuant to the Demerger followed by the Slump Sale (as defined in the Scheme), the Applicants 

believe that they shall be able to provide specialised focus to the Demerged Undertaking and the 

Transferred Undertaking, building further on their respective capabilities and brand presence, while 

the Remaining Business (as defined in the Scheme) shall run independently. 

 

5.4 The proposed Scheme is in the interest of the Applicants and their respective shareholders and 

creditors. The management of each of the Applicants is of the opinion that the Demerger of the 

Demerged Undertaking into the Resulting Company and subsequently, the Slump Sale of the 

Transferred Undertaking to the Transferee Company shall result in, inter alia, the following 

benefits: 

a. enabling the Resulting Company/Transferor Company and Transferee Company to 

grow with focussed vision, strategies, and operations, thereby maximising the value for 

the shareholders; 

b. facilitating pursuit of scale and independent growth plans (organically and 

inorganically), with flexibility and liquidity for the shareholders; 
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c. independently exploring varied and more focussed investment opportunities, facilitate 

fund raising ability (including through a public offering and listing of securities on 

stock exchange(s)), and attract investors and strategic partners; 

d. segregating the tier 1 city hospitals from the tier 2 city hospitals; 

e. unlocking shareholder value in the Demerged Undertaking and the Transferred 

Undertaking and potentially lead to a higher valued business;  

f. create focused growth plans for each of the Demerged Undertaking and the Transferred 

Undertaking and the Remaining Business; and 

g. enabling greater operational flexibility to pursue long term objectives. 

 

6. Date of Coming into Effect 

 

The Scheme defines the Appointed Date as October 01, 2023, or such other date as may be 

fixed by this Hon’ble Tribunal from which date: (i) the Demerged Undertaking shall stand 

transferred or vested in the Resulting Company/Transferor Company; and (ii) the Transferred 

Undertaking shall stand transferred or vested in the Transferee Company. 

The Scheme defines the Effective Date as the last of the dates on which the certified copies of 

the final order of this Hon’ble Tribunal sanctioning the Scheme are filed with the concerned 

Registrar of Companies by the Applicants. Any references to the date of “coming into effect of 

this Scheme” or “becoming effective” or “upon effectiveness of the Scheme” will mean the 

Effective Date. 

 

7. Effect of Scheme 

  

Demerger followed by Slump Sale 

 

7.1 Upon the Scheme coming into effect, the Demerged Undertaking of the Demerged Company shall 

by way of a demerger be transferred as a going concern to the Resulting Company/Transferor 

Company. 

 

7.2 Consequently, there shall be issuance of Series A compulsorily convertible preference shares and/ 

or Series B compulsorily convertible preference shares (collectively referred to as the “CCPS”) by 

the Resulting Company/Transferor Company to the shareholders of the Demerged Company on a 

proportionate basis. 

 

7.3 Post the Demerger, the Transferred Undertaking from the Resulting/Transferor Company shall by 

way of a Slump Sale be transferred as a going concern to the Transferee Company. 
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7.4 Consequently, there shall be issuance of equity shares of the Transferee Company to the Resulting 

Company/Transferor Company in lieu of the lumpsum consideration payable to the Resulting 

Company/Transferor Company for the Slump Sale without values being assigned to the individual 

assets and liabilities. 

 

Increase in Authorized Share Capital of Resulting/Transferor Company 

 

7.5 Upon the Scheme becoming effective, the authorised share capital of the Resulting 

Company/Transferor Company shall stand suitably increased and reclassified, in accordance with 

necessary legal compliances and payment of requisite fee. 

 

7.6 Clause V of the memorandum of association of the Resulting Company/Transferor Company shall 

be altered and substituted with the provision set out below, upon coming into effect of the Scheme 

and without any further act or deed.  

 

 

“The authorized share capital of the Company is INR 129,500,000 (Indian Rupees One 

Hundred Twenty Nine Million Five Hundred Thousand) divided into 250,000 (two hundred fifty 

thousand) equity shares of INR 4 (Indian Rupees Four) each, 19,500,000 (nineteen million five 

hundred thousand) Series A CCPS of INR 5 (Indian Rupees Five) each, and 6,200,000 (six 

million two hundred thousand) Series B CCPS of INR 5 (Indian Rupees Five) each.” 

 

Increase in Authorized Share Capital of Transferee Company 

 

7.1 Upon the Scheme becoming effective, the authorised share capital of the Transferee Company shall 

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

Company for the purpose of issue of Slump Sale Shares, in accordance with necessary legal 

compliances and payment of requisite fee. 

 

7.2 Clause V of the memorandum of association of the Transferee Company shall be altered and 

substituted with the provision set out below, upon coming into effect of the Scheme and without 

any further act or deed. 

 

“The authorized share capital of the Company is INR 800,000,000 (Indian Rupees Eight 

Hundred Million), divided into 80,000,000 (eighty million) equity shares of INR 10 (Indian 

Rupees Ten) each”. 

 

7.3 Effect on creditors: As per the list filed with the Hon’ble Tribunal, the total outstanding due to 

Secured Creditors of the Transferee Company as of 15 September 2023 is INR 67,51,56,678.88 /-

The rights of the Secured creditors of the Transferee Company shall not be adversely affected by 
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the Scheme. There will be no reduction in their claims on account of the Scheme. The creditors will 

be paid in the ordinary course of business as and when their dues are payable. There is no likelihood 

that the creditors would be prejudiced in any manner as a result of the Scheme being sanctioned. 

All Liabilities provided and accounted for in the books of the Demerged Company to the extent 

relating to, arising out of, or resulting from the Demerged Undertaking as on the Appointed Date 

shall, without any further act or deed, be and stand transferred to and/ or deemed to be transferred 

to the Resulting Company. All Liabilities provided and accounted for in the books of the Transferor 

Company to the extent relating to, arising out of, or resulting from the Transferred Undertaking as 

on the Appointed Date shall, without any further act or deed, be and stand transferred to and/ or 

deemed to be transferred to the Transferee Company. 

 

7.4 Effect on employees: The transfer of employees from Demerged Company to the Resulting 

Company/Transferor Company, and to the Transferee Company will not be less favourable to their 

existing terms of employment. Further any contribution which were to be made or are to be made 

in favour of the employees, will be continued by the respective new employer company i.e., 

Resulting Company/Transferor Company and/or Transferee Company. 

 

7.5 On the Scheme becoming effective, all Demerged Business Employees shall be deemed to have 

become employees of the Resulting Company/Transferor Company with effect from the Appointed 

Date or their respective joining date, whichever is later, without any break in their service and basis 

continuity of service. 

 

7.6 Further, on the Scheme becoming effective, all employees at Khanna Hospital (who shall be 

transferred to the Transferee Company), shall be deemed to have become employees of the 

Transferee Company with effect from the Appointed Date or their respective joining date, 

whichever is later, without any break in their service and on the basis of continuity of service.  

 

7.7 Effect on Key Managerial Personnel, Promoters, Directors, etc.: There will be no adverse effect 

of the said Scheme on Key Managerial Personnel, Directors etc. of the Demerged Company, 

Transferor Company or the Transferee Company. None of the directors or key managerial personnel 

of the Applicants have any material interest in the Scheme except to the extent of their shareholding 

in the Applicants. 

 

7.8 Certificate issued by the Statutory Auditor certifying that the accounting treatment proposed in the 

Scheme is in conformity with Accounting Standards prescribed under Section 133 of the Companies 

Act, 2013, is attached to this Explanatory Statement. 
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8. Relationship subsisting between the Demerged Company, Transferor Company and the 

Transferee Company 

 

The Demerged Company holds 49,027,255 (forty nine lakh twenty seven thousand two hundred and fifty 

five) equity shares of INR 10 (Indian Rupees Ten) and 10 (ten) equity shares of INR 10 (Indian Rupees 

Ten) through Abhishek Ruwatia as nominee in the Transferee Company.  

 

9. Investigation or proceedings, if any, pending against the Demerged Company, Transferor 

Company or Transferee Company under the Act  

 

There are no investigations or proceedings pending against the Demerged Company, 

Resulting/Transferor Company or the Transferee Company under the Act. 

 

10. Consideration 

 

For the purpose of determining the share entitlement ration and the number of shares to be issued 

by the Transferee Company to the Resulting/Transferor Company towards the slump sale a 

valuation report dated 13 October 2023 has been obtained from Hitesh Jhamb (Registration No. 

IBBI/RV/11/2019/12355) (“Registered Valuer”).  

 

10.1   The Registered Valuer, on a consideration of all relevant factors and circumstances as discussed 

and outlined in its report, has recommended: 

 

10.1.1. Resulting Company to Demerged Company 

For every 2 (two) equity shares of the Demerged Company held by such shareholder, 

at the election of such shareholder communicated to the Resulting Company in writing, 

either: 

(a) 3 (three) Series A CCPS, or  

(b) 3 (three) Series B CCPS 

 

10.1.2    Transferee Company to Resulting Company/Transferor Company 

 

Resulting/Transferor Company will receive 29,495,383 (twenty nine million four    

hundred ninety five thousand three hundred eighty three) shares of Transferee 

Company as a consideration of transfer of Khanna Unit of Transferor Company. 

25



 

 

 

10.1.3   The Resulting/Transferor Company appointed Sobhagya Capital Options Private 

Limited, a SEBI registered Category-1 Merchant Banker in India (Registration No. 

MB/INM00000857) for evaluation of fair market value of CCPS as of 15 September 

2023 for necessary compliance with the Foreign Exchange Management Act, 1999 read 

with Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (“Valuer”) 

  

The Valuer on a consideration of all relevant factors and circumstances as discussed 

and outlined in its report, has recommended: 

 

The fair market value of proposed CCPS (Series A CCPS and/or Series B CCPS) of 

the Company is INR 5/- per CCPS. 

 

11. Date of the board meeting at which the Scheme was approved by the board of directors 

including the name of the directors who voted in favour of the resolution, who voted against 

the resolution and who did not vote/ participate on such resolution: 

 

The Scheme was unanimously approved by the Board of Directors of the Demerged Company 

vide Board Meeting held on 16 October 2023. 

The Scheme was unanimously approved by the Board of Directors of the Resulting/Transferor 

Company vide Board Meeting held on 16 October 2023. 

The Scheme was unanimously approved by the Board of Directors of the Transferee Company 

vide Board Meeting held on 16 October 2023. 

 

12. Documents available for Inspection 

 

The following documents shall be available for inspection at the Registered Office of the 

Transferee Company on all working days between 10:00 am to 5:00 pm, up to the date of the 

meeting: 

 

12.1.1. Audited financial statements of the financial year ended 31 March 2023. 

12.1.2. Audited financial statements of Transferee Company as of 31 March 2023. 

12.1.3. Certificate dated 20 October 2023 issued by Chartered Accountant, on compliance of 

the proposed accounting treatment in the Scheme with the accounting standards notified 

under Section 133 of the Companies Act, 2013. 
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12.1.4. Copy of the valuation report dated 13 October 2023 issued by the Registered Valuer on 

share entitlement ratio and the number of shares to be issued by the Transferee Company 

to Resulting Company/Transferor Company towards slump sale. 

12.1.5. Copy of the valuation report dated 13 October 2023 prepared by Sobhagya Capital 

Options Private Limited, determining the valuation series A CCPS and series B CCPS in 

accordance with the Foreign Exchange Management (Non-Debt Instruments) Rules, 

2019 

 

Dated this 6th day of February 2024. 

 

 

Sd/- 

Justice T.S. Dhindsa 

tsdhindsa61@gmail.com 

Chairperson Appointed for the Meeting 

Place: Chandigarh 
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