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Date: October 11, 2024 

 

Ref: RKN/Cura- Adonis /Demerger FO/24-25 

 

Board of Directors 

Cura Healthcare Private Limited 

Plot No. A-32 Phase 1, MEPZ-SEZ, 

Tambaram, Kadapperi, Chennai-600045, 

 Tamil Nadu, India 

Board of Directors 

Adonis Medical Systems Private 

Limited 

Refex Towers, 2nd Floor, 313, Valluvar Kottam 

High Road, Sterling Road Signal, 

Nungambakkam, Chennai- 600034, India  

 

Dear Sir/Madam,  

 

Subject: Fairness Opinion on the Share Exchange ratio/ Share 

Entitlement ratio with respect to proposed demerger under composite 

scheme of arrangement and amalgamation under Sections 230 to 232 and 

other applicable provisions of the Companies Act, 2013 

 

I. Scope, Background, and Purpose of the Report:  

I, Rajeev Kumar Nayak, Registered Valuer (in the category of Securities or Financial 

Assets) under the Companies Act, 2013 and having registration no. 

IBBI/RV/02/2022/14553 (hereinafter referred to as “Valuer” or “we” or “I” or “us”) 

have been jointly engaged via engagement letter dated October 07, 2024 by Cura 

Healthcare Private Limited (CIN: U51397TN2001PTC047385), a company 

incorporated under the provisions of the Companies Act, 1956 and an existing 

company under the provisions of the Companies Act, 2013 and having its registered 

office at Plot No. A-32 Phase 1, MEPZ-SEZ, Tambaram, Kadapperi, Chennai-600045, 

 Tamil Nadu, India (hereinafter referred to as “Cura” or “Demerged Company”) 

and Adonis Medical Systems Private Limited (CIN: U51397TN1998PTC121627), a 
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company incorporated under the provisions of the Companies Act, 1956 and an 

existing company under the provisions of the Companies Act, 2013 and having its 

registered office at Refex Towers, 2nd Floor, 313, Valluvar Kottam High Road, Sterling 

Road Signal, Nungambakkam, Chennai- 600034, India (hereinafter referred to as 

“Adonis ” or “Resulting Company”) for providing a fairness opinion report on the 

Share Exchange ratio/ Share Entitlement ratio with respect to proposed demerger as 

detailed in the below paragraph under composite scheme of arrangement and 

amalgamation under Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013.  

 

Background: 

We have been informed by the management that through a composite scheme of 

arrangement and amalgamation under Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 (“Scheme”), there is a proposal inter-alia for 

demerger, transfer and vesting of Image Accessories Business (“Demerged 

Undertaking”) from Cura to Adonis and cancellation of share capital of the Adonis 

wholly held by the Cura (“pre-scheme equity share capital”); 

 

Cura and Adonis shall hereinafter collectively be referred to as “Companies”. 

 

The appointed date of the Scheme is April 01, 2024 (“Appointed Date”). We have 

carried out opinion exercise as of September 30, 2024 (“Opinion Cut-off Date”) 

 

Accordingly, we have carried out the fairness opinion exercise as on the Opinion Cut-

off Date for the purpose of providing a fairness opinion on the proposed Share 

Exchange ratio/ Share Entitlement ratio for the purpose of demerger under the 

Scheme. 
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II. Disclosure regarding the identity of the Valuer and Conflict of Interest:  

I, Rajeev Kumar Nayak, having offices at ‘E-5, LGF, Greater Kailash Enclave-1, New 

Delhi- 110048’ and ‘202, First Floor, Plot No. 445, Sector- 4, Vaishali- 201010, 

Ghaziabad’, am a Registered Valuer in respect of Securities or Financial Assets, duly 

registered with the Insolvency and Bankruptcy Board of India (IBBI) vide Registration 

No. IBBI/RV/02/2022/14553. The PAN of Valuer is ALEPN1361J.     

 

I do not have any conflict of interest in the present exercise as I do not hold any share 

or other pecuniary interest in the Companies under the our exercise except fee or other 

payment received/to be received for carrying out the professional services, if any. I am 

not associated with the management of the Companies, their promoters, or any other 

group company in any way other than in a professional capacity. Accordingly, there is 

no conflict of interest among the Valuer and the Companies under the exercise. Prior 

to accepting this engagement, I have considered my independence. 

 

I will receive a fee for our services in connection with the delivery of this Fairness 

Opinion Report and our fee is not contingent upon the result of the proposed 

demerger. 

 

III. Background information about Companies:  

 

A. Cura Healthcare Private Limited 

Cura is an existing company incorporated on July 06, 2001 under the provisions of the 

Companies Act, 1956. The present registered office of Cura is situated at Plot No. A-32 

Phase 1, MEPZ-SEZ, Tambaram, Kadapperi, Chennai-600045, Tamil Nadu, India. The 

CIN of Cura is U51397TN2001PTC047385. 

 

The business activities of Cura can be broadly divided into following 2 segments: 
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 Image Accessories Business (“Demerged Undertaking”) 

Within this segment, Cura is engaged in the business of providing radiographic 

imaging solutions with products ranging from Digital Radiography Systems, CT 

Scanners, MRI Systems, Mammography Systems, Bone Mineral Densitometers and 

Imaging Software Solutions.  

 

Within the Scheme, Demerged Undertaking of Cura would be transferred into the 

Adonis. 

 

 Remaining Business  

It means all the business, units, divisions, undertakings, and assets and liabilities of 

the Demerged Company other than the Demerged Undertaking. 

 

As on the Opinion Cut-off Date, the issued, subscribed, and paid-up share capital of 

Cura is INR 651,418,720 divided into 65,141,872  Equity Shares of INR 10/- each.  

  

B. Adonis Medical Systems Private Limited 

Adonis is an existing company incorporated on April 16, 1998 under the provisions of 

the Companies Act, 1956. The present registered office of Adonis is situated at Refex 

Towers, 2nd Floor, 313, Valluvar Kottam High Road, Sterling Road Signal, 

Nungambakkam, Chennai- 600034, India. The CIN of Adonis is 

U51397TN1998PTC121627. 

Adonis is presently engaged in the business of manufacturing and trading of medical 

imaging equipment. 

As on the Opinion Cut-off Date, the issued, subscribed, and paid-up share capital of 

Adonis is INR 5,552,430 dividend into 555,243 Equity Shares of INR 10 each.  As on 

Opinion Cut-off Date, Adonis is a wholly owned subsidiary of Cura i.e entire share 

capital of Adonis is held by Cura. 
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IV. Sources of Information: 

For the purpose of arriving at our Opinion, we have essentially relied on the 

information provided to us by the management of Companies which we believe to be 

reliable and our conclusions are dependent on such information being complete and 

accurate in all material respect. In particular, we were provided with the following 

information by the management of Companies for the purpose of our value analysis: 

 

 Brief write up about Companies. 

 

 Copy of draft Scheme. 

 
 Shareholding Pattern of Companies as on Opinion Cut-off Date. 

 

 Audited Financial Statements of Companies for the years ended March 31, 

2024 

 

 MOA, AOA, and Certificate of Incorporation of Companies. 

 

We have also obtained explanations, information, and representations, which we 

believed were reasonably necessary and relevant for our exercise from the 

management of the Companies. Management of Companies has been provided with 

the opportunity to review the draft report for this engagement to make sure that factual 

inaccuracies are avoided in our final report. 

 

V. Procedure adopted for the assignment: 

In connection with this exercise, we have adopted the following approaches to carry 

out the opinion exercise: 

 Requested and received financial and other information from the management. 

 Considered relevant data available in the public domain. 
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 Discussed (over the call) with management to understand the business of the 

Company. 

 Arriving at our fairness opinion on Share Exchange ratio for the purpose of 

Proposed Demerger. 

 

VI. Details of securities proposed to be issued for Demerger 

We understand that, in consideration of the proposed demerger under the Scheme, 

Adonis will issue Equity Shares to the shareholders of Cura.  

 

VII. Approach and Methodology considered in our Value Analysis: 

The present exercise is being done for providing our fairness opinion on the proposed 

Share Exchange ratio/ Share Entitlement ratio for the purpose of demerger under the 

Scheme. We are not carrying our independent valuation of shares/securities of Cura 

and Adonis. Accordingly, we have not applied any valuation approach and 

methodology for the present exercise. Our fairness Opinion on the proposed Share 

Exchange ratio/ Share Entitlement ratio is based on the relevant information provided 

by the management which are detailed in the later part of this report. 

 

We have carried out our exercise in accordance with the principles laid down in the 

International Valuation Standards (IVS) issued by the International Valuation 

Standards Council (IVSC), to the extent applicable to the purpose and terms of the 

engagement. 

 

VIII. Basis for arriving at our Fairness Opinion on Share Exchange 

Ratio proposed under the Scheme:  

We have been informed by the management that, the Scheme, inter alia, provides for 

vertical demerger of Demerged Undertaking of Cura into Adonis, whereby 



RAJEEV KUMAR NAYAK 
        Registered Valuer (Securities or Financial Assets) 

IBBI Regn. No.: IBBI/RV/02/2022/14553; PAN: ALEPN1361J 

Corporate Office: E-5, LGF, Greater Kailash Enclave-1, New Delhi- 110048 
Regd. Office: 202, First Floor, Plot No. 445, Sector- 4, Vaishali-201010, Ghaziabad, Uttar Pradesh 
Mobile No: + 91 9873457184; Landline No: +91 -120-3531617  
Email- Rajeev@value-cube.com; Rajeev.valuation@gmail.com  

Page 7 of 11 
 

shareholders of Cura will become shareholders of Adonis and their respective 

shareholdings in Cura will be mirrored in Adonis. 

 

As detailed earlier in this report, Adonis is a wholly owned subsidiary (WOS) of Cura. 

Accordingly, shareholders of Cura which hold direct equity stake in Cura also holds 

indirect equity stake in Adonis in the same proportion (considering Adonis is a WOS 

of Cura). Accordingly, shareholders which hold direct equity stake in Cura and indirect 

equity stake in Adonis, by virtue of demerger, will hold direct equity stake in same 

proportion, both in Cura and Adonis.  

 

Since the equity stake held by the shareholders of Cura remain the same both pre and 

post demerger and the demerger shall cause no prejudice to this effect, a separate 

independent valuation of the Demerged Undertaking and Resulting Company need 

not be required to arrive at the share entitlement ratio. 

 

Hence, the management of Companies, in terms of the Engagement Letter, have 

requested us to issue our independent opinion relating to fairness of the share 

entitlement ratio recommended by the management of Companies. 

 

The management is proposing to issue One (01) Equity Shares of INR 10 each of 

Adonis to the Equity Shareholders of Cura for every Ten (10) Equity Shares held in 

Cura, as a consideration of the Demerger.  

 

Based on the above, upon the Scheme being effective, all the shareholders of Cura 

would also become the direct shareholders of Adonis and the stake held by the 

shareholders of Cura remain same both pre and post demerger causing no prejudice 

to their shareholdings. Their shareholding in Adonis would mirror their existing 

shareholding in Cura prior to the demerger and the outstanding issued and paid-up 

share capital of Adonis will get cancelled. 
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Based on our examination of the documents, information and representations 

provided to us by the management and our independent analysis and evaluation of 

such information and subject to the scope limitations as detailed in this report and to 

the best of our knowledge and belief, we are of the opinion that the share entitlement 

ratio proposed by the management is fair and reasonable.  

 

IX. Fairness Opinion Conclusion w.r.t Share Exchange Ratio proposed  

under the Scheme: 

After considering all the aforesaid and other relevant factors as well as information 

and data provided to us by the management of the Companies and methodology 

discussed above and subject to various assumptions, limitations, and considerations 

set forth herewith, we are of the opinion that following Share Exchange Ratio for the 

purpose of Proposed Demerger as recommended by the management is fair and 

reasonable: 

 

01 (One) Equity Share of face value INR 10 each of Adonis credited as 

fully paid up to the Equity Shareholders of Cura for every 10 (Ten) Equity 

Shares of the face value of INR 10/- each held in Cura. 

      
X. Caveats, Limitations, and Disclaimers:  

 

a. Restriction on use of Fairness Opinion Report  

This Fairness Opinion Report is provided solely for the benefit of the Board of 

Directors of the Companies detailed in the first page of the report. Further, Companies 

are authorised to file this report for filing in the National Company Law Tribunal or 

other regulatory authorities for the purpose of proposed Demerger. Further, this 

report may also be made part of the explanatory statement to be circulated to the 

shareholders and/or creditors of Cura, if required. The Fairness Opinion shall not 
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otherwise be disclosed or referred to publicly or to any other third party without our 

prior written consent.  

Cura may provide a copy of this report if requested/ called upon by any regulatory 

authorities of India subject to Cura promptly intimating us in writing about receipt of 

such request from the regulatory authority. We do not take any responsibility for the 

unauthorized use of this report.  

 

b. Responsibility of the Valuer 

We owe a responsibility only to the clients that has appointed us under the terms of 

the engagement letter. We will not be liable for any losses, claims, damages, or 

liabilities arising out of the actions taken, omissions, or advice given by any other 

person. In no event shall we be liable for any loss, damages, cost, or expenses arising 

in any way from fraudulent acts, misrepresentations, or wilful default on part of the 

client or companies, their directors, employees, or agents. 

  

c. Accuracy of Information 

While our work has involved an analysis of financial and other information provided 

by the management, our engagement does not include an audit in accordance with 

generally accepted auditing standards of the client’s existing business records. 

Accordingly, we express no audit opinion or any other form of assurance on this 

information.  

 

d. Post Opinion Cut-off Date Events  

The user to which this report is addressed should read the basis upon which this 

fairness opinion report has been prepared and be aware of the potential for later 

variations due to factors that are unforeseen at the Opinion Cut-off Date. Due to 

possible changes in market forces and circumstances, this report can only be regarded 

as relevant at the Opinion Cut-off Date. 
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e. Reliance on the representations of the clients, their management 

and other third parties 

The Company and its management/representatives have assured us that the 

information they supplied is complete, accurate and true, and correct to the best of 

their knowledge.  We have relied upon the representations of the clients, their 

management, and other third parties. However, we shall not be liable for any loss, 

damages, cost, or expenses resulting from fraudulent acts, misrepresentations, or 

wilful default on the part of the Company, its directors, employee, or agents. 

 

f. No procedure was performed to corroborate information taken 

from reliable external sources 

We have relied on data from external sources also to conclude our fairness opinion 

exercise. These sources are believed to be reliable and therefore, we assume no liability 

for the truth or accuracy of any data, opinions, or estimates furnished by others that 

have been used in this analysis. Where we have relied on data, opinions, or estimates 

from external sources, reasonable care has been taken to ensure that such data has 

been correctly extracted from those sources and /or reproduced in its proper form and 

context. 

 

g. Compliance with relevant laws 

The report assumes that the Companies complies fully with relevant laws and 

regulations applicable in its area of operations and usage unless otherwise stated and 

that the Companies will be managed in a competent and responsible manner. Further, 

as specifically stated to the contrary, this report has given no consideration to matters 

of a legal nature, including issues of legal title and compliance with local laws, 

litigations, and other contingent liabilities that are not recorded/reflected in the 

financials provided to us. 
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h. Future services including but not limited to Testimony or 

attendance in courts/ tribunals/ authorities for Fairness Opinion 

Report 

We are fully aware that based on the opinion of value expressed in this report, we may 

be required to give testimony or attend court / judicial proceedings with regard to the 

subject assets. It is out of the scope of the Assignment. However, if the Companies 

seeks our evidence in the proceedings, it shall bear the cost/professional fee of 

attending court / judicial proceedings, and our tendering evidence before such 

authority shall be under the applicable laws. 

 

 

 

 

 

 

 

 

(RAJEEV KUMAR NAYAK) 

Registered Valuer 

RV No.: IBBI/RV/02/2022/14553 

Date of Signing: October 11, 2024 

Place: New Delhi 

 















































31 Medical Technologies Private limited
CTN: U33110TN2020PTC139683

Balance sheet as at 30th September 2024

(All amounts are in Indian Rupees '000s except share data and as stated)

As at September 30,
2024

As at March 31,
Notes

2024

ASSETS

Non-Current Assets

(a) Propert>', Plant and Equipment

(b) Other intangible assets

(c) Right of use asset

(d) Financial Assets

(i) Investments

(ii) Other Financial assets

(e) Deferred Tax Assets (net)
Total Non-Current Assets

2,635.09 2,380.46

2 23.73 26.66

3 10,107.34 11,576.07

5,000.00
704.73

5,676.38

6,000.00
669.02

5,676.38

4

5

6

24,147.27 26,328.58

Current Assets

(a) Inventories

(b) Financial Assets

(i) Trade receivables

(ii) Cash and Cash equivalents

(iii) Loans

(iv) Other Financial Assets

(c) Other Current Assets
Total Current .'Assets

69,074.34 48,660.127

55,444.50

13,986.56

14,711.36

1,095.34

283.77

80,833.55

13,566.76

17,279.05

1,283.33

420.96

8

9

10

5

11

1,62,043.761,54,595.87

1,78,743.14 1,88,372.34Total Assets

EQUITY AM) LIABILITIES

Equity

(a) Equity share capital

(b) Other equity

Total Equity

45,100.00

-57,515.92

45,100.00

-52,130.79

12

13
L

-12,415.92 -7,030.79’

Liabilities

Non-current liability

(a) Financial Liabilities

(i) Borrowings

(ia) Lease liabilities

(b) Provisions

14

11,928.04

20,928.32

10,518.40

11,203.85

14

17

21,722.2532,856.36

Current Liabilities

(a) Financial Liabilities

(i) Borrowings

(ia) Lease liabilities

(ii) Trade payables

(iii) Other financial liabilities

(b) Provisions

(d) Other Current Liabilities

1,17,539.46 84,566.22

2,644.78

13,049.53

258.02

14

14

4,929.5915

16

27,890.70

7,942.95

51,759.33

21,402.99

17

18
i

1,73,680.881,58,302.70

1,91,159.06 1,95,403.13Total Liabilities

Total Equity and Liabilities 1,78,743.14 1,88,372.34

For and on behalf of the Board of Direetors

yA

Sachin Navtosh Jha

Director

DIN: 09S4eWL.^

Anil Jain \
Director

DIN:00181960

Place: Cheraiai

Date:

MmcniBMmmfwmmmFor3! MEDICAL TECHNOLOGIES FRI'ME LIMITED

c

Authorised SiflnatofyAumorisettignator^-
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31 Medical Technologies Private Limited
CHS: U33I10TN2020PTC139683

Statement of profit and loss for the year ended 30th September 2024

(All amounts are in Indian Rupees '000s except share data and as stated)

Notes
For the year ended

September 30,2024

For the year ended

March 31,2024

Income

Revenue from Operations
Other income

Total income

19 1,26,503.10

12,415,43

1,71,568.84

5,403.3920
i

1,38,918.53 1,76,972.23

Expenses
Purchase of stock in trade

Changes in inventories of stock in trade and work in progress

Employee benefits expense
Finance cost

Depreciation and amortization expense

Other expenses

Total expenses

21 1,14,540.01

-20,414.23

21,007,85

5,923,29

1,778.28

21,468.44

1,28,789.47

-1,123.47

31,809.04

7,374.48

3,936.59

31,979.81

22

23

24

25

26

1,44,303.64 2,02,765.90

-25,793.67-5,385.11(Loss)/ Profit before tax

Tax expense

(a) Current tax

- Current year

(b) Deferred tax (net) 2,056.62

2,056.62’

-27,850.29-5,385.11(Loss)/ Profit for the year

Other comprehensive income not to be

reclassified to profit or loss in subsequent periods:

Remeasurement gains and (losses) on defined benefit obligations -116.12

-5,385.11 -27,966.41Total comprehensive income for the year

Earnings per equity share of Rs.lO each

Basic (in INR)

Diluted (in INR)

-1,19 -6.18

-6,18-1.19

For and on behalf of the Board of Directors

Sachin Navtosh Jha

Director

DIN:09840791

Anil Jain

Director

DIN: 00I8I960

Place :Chennai

Date:

Authorisefl^i

Authorised Signatory

'natory
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31 Medical Technologies Private Limited
CIN: U33n0TN2020PTC139683

Notes forming part of the financial statements for the year ended 30 September 2024

(All amounts are in Indian Rupees '000s except share data and as stated)

4 Investments

As at March 31,2024As at September 30, 2024

Number of

shares / units

Number of shares /

units
Amount Amount

Non-Ciirrent

Fully Paid Equity Shares - Quoted

A. Investments in Subsidiaries (at Cost)

31 Medical Equipment Manufacturing Private Limited 1,00,000.00 1,000.00

Total Non-Current Investments in subsidiaries, associates and joint ventures

B.Investment in Others (carried at amortised cost)

Ruby Chiplun 5,000.005,000.00

5,000.005,000.00Total Non-Current Investments in others ti

5,000.005,000.00Total Non-Current Investments (A) + (B)

.As at September 30, As at March 31,
2024 2024

5 Other Financial .Assets (Non-current and current)

Non-current

Others

Security deposits 704.73 669.02

704.73 669.02

2;Current

Others

Unbilled revenue

s
Cffi;

1,283.331,095.34 C

1,283.331,095.34
m

•c;
1,800.07 1,952.35 C...>

t!

Statement of profit and loss for the year
ended

.I

Balance sheet6 Deferred tax liability/(Asset)

(Non-current) As at September 30, As at March 31,September 30, March 31,2024

202420242024 CJ

171.65-76.65 171.65

ITax effect of difference in depreciation on property, plant

& equipment and intangible assets between income tax
and books of accounts

LJJ

aS5,504.732,133.27 5,504.73Carry forward of business loss eligible for set

off against future business profit

5,676.38 5,676.382,056.62Net deferred tax liability/asset

Deferred tax expense/income

Reconciliation of net deferred tax liability/ asset:

Opening balance

Tax expense/'income during the year

Closing balance

7,733.00

-2,056.62

5,676.38

5,676.385,676.38

7 Inventories (Current)

Stock-in-trade 69,074.34 48,660.12

69,074.34 48,660.12

8 Trade Receivables (Current)

Unsecured, Considered good

Trade Receivables - Considered good

Trade Receivable - which have significant increase in credit risk

■ 55,444.50 80,833.55

768.47

55,444.50 81,602.02

-768.47Less: Allowances for credit loss

80,833.5555,444.50

9 Cash and cash equivalents (Current)

a) Balance with bank
-Current account

-in deposits

b) Cash on hand

13,973.90 13,554.11

12,6512.65

13,986.56 13,566.76

10 Loans (Current)

(Considered good, unsecured)
Other loans

(i) Balances with Government Authorities

(ii) Advance tax and Tax deducted at source

(iii) Advance to suppliers

(iv) Loan to Others

808.15

1,061.64

15,409.26

4,301.29

1,061.64

6,648.43

2,700.00

17,279.0514,711.36

1 Other current assets

Other Advances

a) Security deposits

b) Prepaid expenses

c) Other advances

d) Gratutity payment

154.70134.70

14.06-0.00

252.21149.08

420.96283.77
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31 Medical Technologies Private Limited
CI.N: U33110TN2020PTC139683

Notes forming part of the financial statements for the year ended 30 September 2024

(All amounts are in Indian Rupees '000s except share data and as stated)

As at September As at March 31,
202430,2024

13 Other equity

Surplus in profit and loss account

Opening balance

Addition during the year

Closing balance

-52,130.79

-5,385.13

-24,164.38

-27,966.41

-52,130.79-57,515.92

14 Borrowings (Non-current and current)
Non-current

Unsecured

Lease liabilities 10,518.4011,928.04

11,928.04 10,518.40

Current

Secured

Loans repayable on demand 24,366.224,413.69

Unsecured

Lease liabilities

Loan from related parties

2,644.78

60,200.001,13,125.77

1,17,539.46 84,566.22

95,084.621,29,467.51

Note:

The Company has obtained cash credit limit sanctioned from Bank of Baroda with limit of Rs.25,000/- securing against stock and books debts with

interest rate BRLLR+SP+3%.

15 Trade payables

Other than acceptance

Total outstanding dues to micro enterprises and small enterprises (Refer note below) 86.91

12,962.614,929.59Total outstanding dues of creditors otlier than micro enterprises and small enterprises

13,049.534,929.59

16 Other financial liabilities

Interest accrued
258.02

258.02

17 Provisions (Non-current and Current)
Non-current

Provision for employee benefits
Provision for unavailed leave

Provision for warranty

2,306.53434.42

942.09

19,551.81 8,897.33

11,203.8520,928.32

Current

Provision for employee benefits
Provision for unavailed leave

Provision for other employee cost

Provision for expenses

Provision for warranty

942.09

482.16

47,798.57

2,536.50

482.16

27,408.53

51,759.3327,890.70

62,963.1948,819.01

18 Other current liability

a) Revenue received in advance

b) Other advances

c) Others

17.81

281.7462.21

19,801.67

1,301.78

4,699.07

1,542.36

1.639.32

Advance from customers

Statutory' Payables
DefeiTed Revenue i

21,402.997,942.95

For 31 MEDICAL TECLiOLOGES PRiVEi E Li...
*

For31 MEDICAL TECHNOLOGIES PR!®TE LilTED

A—f
0

iignatoryAuthorii Authorised Signatory
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31 Medical Technologies Private Limited
CTN: U33110TN2020PTC139683

Notes forming part of the financial statements for the year ended 30 September 2024

(All amounts are in Indian Rupees '000s except share data and as stated)

For the year ended

March 31,2024

For the year ended

September 30,2024

19 Revenue from operations

Sale of products
Sale of services

Other operating income

1,53,198,10

18,370.74

1,11,846.46

14,656.64

1.26.503.10 1.71.568.84

20 Other income

Income from Investment

Interest income from Fixed Deposit

Interest income from Security Deposit
Income Tax Refund

Reversal of Provision

Creditors written back

Miscellaneous income

Warranty Not Liable

723.72

466.44

20.07

394.66

7,927.58

2,119.19

500.00

1,384.43

787.19

37.87

1,293.89

12,151.66 3,503.37

Other non-operating income

Income from sub renting service

Other Adjustments relating to IND-AS

Net gain on foreign currency transaction and translation

568.11

732.50

599.42263,78

263.78 1,900.02

5,403.3912,415.43

21 Trading and other operating expense

Purchases of Goods

Cost of Services Consumed

Warranty Expenses

Customs Duty

Other Direct Expenses

1,11.017,65

-24,196.82

80,842.07

40.430.22

4,231.58

23,487.60

7,054.48

462.70

1,28,789.471,14,540.01

22 Changes in inventories of stock in trade

Opening stock
Stock in trade 47,536.6448,660.12

1

48,660.12 47,536.64>

Closing stock

Stock in trade 69,074.34

69,074.34

48,660.12
1

48,660.12

-20,414.23 -1,123.472.

23 Employee benefit expenses

Salaries and wages

Contribution to provident and other funds

Staff welfare expenses

29,949.50

1,846.73

20,604.55

382.90

12,8020.41

21,007.85 31,809.04> 2

24 Finance cost

Interest expenses

Interest on Lease Liability-

Bank charges

5,419.06

1,296.26

659.16

5,817.92

105.37

7,374.485,923.29

25 Depreciation and amortization cost

Depreciation of Property.Plant and Equipment
Amortisation of Intangible asset

Amortization of Right to use asset

993.28306.63

2,93 5,86

1,468.72 2,937.45

3,936.591,778.282

For the year ended

September 30, 2024

For the year ended

March 31,2024

26 Other expenses

Power and fuel

Rent

Repairs and maintanance
Insurance

Rates and taxes

Advertisement expenses

Travelling and conveyance

Commission expenses

Communication expenses

Printing and Stationery-

Postage and Courier

Training Fee

Security Services

Legal and professional expenses
Amortization of Deferred Invcsti-nent

IND AS adjustment

Subscription Fee

Business promotion expenses
Allowances for credit risk

Payment to auditors
Forex Loss

Office expenses

Consumption of packing materials

Freight and forwarding

436.49

105.06

438.19

243,16

301.09

939.32

642.32

588.45

1,130.08

623.74

12,916.997.664.92

11.03

107.31

196.53

388.06

78.72

111.41

174.30

201.58

9,276.309,101.56

556.53

148.59

2,401.18

279.17

738.16

266.20

1,448.44

41.57

306.18

404.14

59.89

1,121.57

21,468,44 31,979.81

A

Authorised Signatory

/—
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REPORT OF THE BOARD OF DIRECTORS OF 3I MEDICAL TECHNOLOGIES PRIVATE LIMITED
EXPLAINING THE EFFECT OF THE COMPOSITE SCHEME OF ARRANGEMENT AND
AMALGAMATION ON SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND
NON-PROMOTERS SHAREHOLDER PURSUANT TO SECTION 232(2Xc) OF THE COMPANIES
ACT,2013

'1. Backqround

1.1 A Composite Scheme of Arrangement and Amalgamation is proposed to be entered into
between Cura Healthcare Private Limited ('Demerged Company') and Adonis Medical Systems
Private Limited ('Resulting Company or'Transferee Company' or'Amalgamated Company')
and 3l Medical Technologies Private Limited ('Transferor Company' or 'Amalgamating
Company') and their respective shareholders and creditors ('Scheme') under section 230-232
and other applicable provisions of the Companies Act, 2013 and the Rules made thereunder.
The Scheme was approved by the Board of Directors pursuant to resolutions adopted at the
meeting held on 15 October 2024.

1.2 As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Directors
explaining the etfect of the Scheme on each class of shareholders, key managerial personnel,
promoter and non-promoter shareholder, laying out in particular the share exchange ratio,
specifying any special valuation difficulties are required to be circulated to the unsecured
creditors along with the notice convening the meeting.

The following is the Report taking into consideration the aforesaid provisions:

2 Effect of the Amalqamation part of the Scheme on each class of shareholders. kev
manaqerial personnel. oromoter and non-Dromoter shareholder

2.1 Shareholders (Promoter and Non-Promoter): As stated in Clause 26 of the Scheme, the
Transferor Company is a wholly owned subsidiary of the Transferee Company which holds the
paid-up share capital of the Transferor Company. Upon the coming into effect of this Scheme
and with effect from the Appointed Date and in consideration of the transfer of and vesting of
the Undertaking of the Transferor Company in the Transferee Company in terms of the Scheme,
all the equity shares issued by the Transferor Company and held by the Transferee Company
and its nominees shall stand cancelled and extinguished and in lieu thereof, there shall be no
allotment of equity shares in the Transferee Company or payment of any consideration.

2.2 Employees and Key Managerial Personnel: As stated in Clause 24 of the Scheme, upon
amalgamation, all the staff and employees of the Transferor Company who are in such
employment as on the Effective Date, shall become and be deemed to have become, the staff
and employees of the Transferee Company, without any break or interruption in their service
and on the terms and conditions not less favorable than those on which they were engaged by
the Transferor Company as a result of the transfer and vesting of the Undertaking of the
Transferor Company to the Transferee Company and without any interruption in service.

3l Mcdlcal Technologlec Frlvete tlmlted
A Refex Group Company
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3. Conclusion

Considering the rationale mentioned above, we are of the view that, the Scheme is not in any manner
prejudicial or against public interest and would serve the interest of all shareholders, creditors and
stakeholders of the Demerged Company or the Resulting/Transferee Company and Transferor
Company.

On behalf of the Board of Directors of 3l Medical Technologies Private Limiied

V \-1
Mr. Sachin Navtosh Jha
Director
DIN:09840791
Address: AC-221Dallas 4th Floor, Street No. - 41,
Kolkata, North 24, Parganas, New Town, West Bengal, 700156

Date: May 14,2025
Place: Chennai
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