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SCHEME OF ARRANGEMENT
IN THE NATURE OF DEMERGER OF
UNDERTAKING OF
VIKEAM THERMO (INDIA| LIMITED (DEMERGED COMPANY)
WITH
VIKRAM AROMA LIMITED (RESULTING COMPANY)
AND
THEIR RESPFECTIVE SHAREHOLDERS
ANRD
THEIR RESPECTIVE CREDITORS

I. PREAMBLE

1.1Bath the companies, the Demerged Company and the Resulting Company are
undet the same management, Demerged Company 15 a histed company.

There shall be a synergic benefit from hiving-off of the Undertaking of the
Demerged Company into Resulting Company as the efficiency and worth of
both the companies shall merease manifold Each company would specialize in
their respective core businesses and independently scale their businesses by
attracting speaific resources and investment to support their growth, The
demerger would also help each company to isolate the risks between their
regpective businesses, raise capital based on their individusl requirements
and help create/ unlock value in the ture.

The Demerger of the Undertaking of the Demerged Company would also
improve the efficiency and economie viability of the resultant
Undertakingas it will have the sdvantage of larger scale of financial
management and specializedrésources for the activities of the hived-off
Undertaking. The Demerpged Company shall sglso benefit by dedicating its
resomirces [capital, manpowear and management) to focuns on its Remaining
Business without need to support the Undertalong which has been demerged.

The demerger will be advantageous to all the companies, their respective
sharcholders and all other concerned stakeholders.

II. RATIONALE OF THE SCHEME:
2.1The Demerged Compainy is engaged in the following lines of business through
the following undertalkings:
{i) The *Transferred Business™ As part of this business
undertalang, primary activitics means-
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Manufacture of Aromatic chemical, Dipheny]l oxide used as
perfumery stabilizer and for manufacture of Heat Transfer
Fluid. |

{2i) The “Remaining Business™ As part of this business
undertalang, proimary activifics means-

Manufacture of Methaceylic/Ethyl acrylatebased coating
polymers for use by pharmacentical companies,

b
b

Each of the aforementioned business of the Demerged Company have been
nurtured and developed from a nascent stage and are currently at different
stages of maturity, with different capital and operating requirements
including risk and competition necessitating a demerger of these two
businesses.

2.3, VUnder this scheme it is proposed to demerge the Transferred Business of
the Demerged Company.and all the estate, assets, rightsclams, title,
interest, licenses, liabilities, employees, accretions and appurtenances of
the Demerged Company pertaining to the Translerred Business
(“Undertaking®, as defined in Paragraph 1.8 of Part A of this scheme) and
transier it to the Eesulting Company.The proposed demerger of the
Undertaking envisaged in this scheme, is aimed at achieving the following
business and commercial objectives and s expected to result in the
following benefits for the Demerged Company and the Resulting Company:

(il Enhanced strategic flexibility to build a viable platform solely focusing

" on each of the business;

{ii) Enable dedicated management focus, resources and skill-set allocation
to each business, which will in turn accelerate growth and unlock
significent value for the shareholders of the Demerged Company,

{iii] Provide enhanced fexibility in the operation of each of the
aforementioned businesses;

fiv] Expanding the potential client/customer market for sach business
vertical;

(v] Access to various sources of funds and investments, depending on
itndividual risks and retums potential, for the sustainedgrowth of both
the businesses: and

(vi) Unlock)/ create valuc for the sharcholders in the future
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2.4 The nature of technology, competition, investment haorizon, risks, returns
and capital intenaity involved in cach of the undertaking of the Demerged
Company is distinct from each other. Consequently, each undertaking of
the Demerged Company is capable of addressing independent business
opportunities, deploying different technologies and attracting different sets
of investors, strategic partners, lenders and other stakeholders, Henoce, as
part of an overall business reorganization plan, it is considered desirable
and expedient to reorganize and reconstruct the Demerged Company by
demerging the Undertaling from the Demerged Company into the
Fesulting Company in the manner and on the terms and conditions in this
scheme,

2.5 Pursuant to the scheme, all sharehaolders of the Demerged Company as on
the Record date will zeceive equity shares in the Resulting Company and
subsequently, such Shareholders of the Demerged Company will hold
equity shares in both, the Demerged Company and the Resulting
Company. It will give such Shareholders of the Demerged Company the
ability to continue to remain invested in both or cither of the companies,
giving them greater flexibility in managing and/or dealing with their
mvestrnents.,

2.6 The scheme is beneficial to the respective sharcholders, creditors,
emnployees and all stakeholders of the Demerped Company and the
Resulting Company. The scheme is expected to contribute in furthering
and fulfilling the objects of both the companics and in the growth and
development of their respective businesses,

27 The scheme has been approved by the respective Boards of the
Dnnugﬁd{?&mpany and the Resulting Company and it has been decided
that requisite application fpetition before the NCLT |as defined below) for
secking the necessary directions and the sanctions of this Scheme, shall
be filed. The Scheme is also subject to the approval of the requisite
majority of the respective shareholders and/or creditors, as'the case may
be, of the Demerged Company and the Resulting Company and/or such
other statutory approvals /clearances, if any, as more particularly set out
in the scheme,

2.8  The transfer of the Demerged Undertaking shall be on a going concern.

HI. PARTS OF THE SCHEME:
The Scheme is divided into the following parts:

—P.A.RT A deals with definitions and Share Capital

- lfur. VIKRAM ARCAA LIMITED FOR, VIKRAM JRERMO (INDIA) LIntrTED
%r— = % CHAIRMAN & WA GGING DIRECTOR

CAPMIAL, Phone +91-79 40481010711 /12
ghad- E-swal exportafndo mitha e
. Web, wwavikramthermoscom

F— Y EREEE al

)






e 1955

IQ am @\ @

[IHI:H#F LTO, O RO L3dra8 G 9940021504

-PART B deals with the transfer and wvesting of the Undertaling of the
Demerged Company into the Resulting Company, inchuding consideration
and accounting treatnent;

=PART C deals with the general terms and conditions applicable to this
scheme,

PART A
DEFINITIONS AND SHARE CAPITAL

1. DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the
following expressions shall have the following meaning:

1.1 *Act® means the Companies Act, 1956, Companies Act, 2013 or any
statutory modification or re-enactment thereof for the time being in force.

1.2 “Appointed Date” mecans the 1= day of July, 2022 or such other date as
the Hon'ble National Company Law Tribunal may direct.

1.3 “Board of Directors™ or “Board”® in relation to the Demerged Company
end the Resulting Company, as the casec may be, mecans the board of
directors of such Company and includes any committee of directors
constituted by the board of the respective Companies.

1.4 *“Companies” means the Demerged Company and the Resulting Company,
collectively.,

1.5 “Demerged Company”meansVIERAM THEREMO (INDIA) LIMITED =
comnpany incorporated under the Companies Act, 1956 having its
Registered Office at A/704-T14, The Capital Science City Road,
Ahmedabad, Gujarat -380060 India.

1. “Resulting Company®™ means VIERAM AROMA LIMITED & company
incorporated under the Companies Act, 1936/2013 having its Registered

Office at AfT04-7 14, The Capitgl Science City Road, Ahmedabad, Gujarat -
80060 India y
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1.7 *Effective Date” means the date on which certified copy of the Order of
Hon'ble National Company Law Tribunal vesting the assetzs, properties,
liabilities, rights, duties, obligations and the like of the Undertakingof the
Demerged Company into the Resulting Company is filed with the
respective Registrar of Companies of State of Gujerat, after obiaining the
consents, approvals, petmissions, resoclutions, agreements, sancHons and
orders necessary therefore.

1.8  “NCLT® means Gujarat bench of the National Company Law Tribunal as
constituted under the Act.

1.9 “Record Date”™ means a day following the Effective Date as fixed by
the Board of Directors of Demerged Company or & committee thereof
for the purposé of determining the members of the Demerged
Company to whom shares will be allotted pursuant to this Scheme.

1.10 “Scheme™ means this Scheme of Arrangement in the namre of Demerger
in its present form or with any modification{s) approved by the Hon'ble
National Company Law Tribunal,

1.11 *Undertaking” shall mean and include the whole of the
undertakings /assets, nvestments cte, of the unit I of the Demerged
Company, as a going coneern, including all secured and unsecured debts,
linbilities, policies, approvals, conscnts, engagements, armrangements,
subsidies, concessions, exemptions and all other privileges and benefits of
every kand, nature and description whatsoever (including but not limited to
befefits of tax relief inchiding under the Income-tax Act, 1961 such as
credit for advance tax, taxea deducted at source, etc., unutilized deposits
or ¢redits, enttlements to refunds and / or credits of service tax, central
excise, Goods and Service Tax m connection wath the business of the
Undertalong, duties and obligations and all the assets and properties,
whether movable or immovable, real or personal, in possession or revision,
corporeal or incorporeal, tangible or intangible, present or contingent and
mcluding but without being limited to Land and Building, all fixed and
movable plant and machinery, vehicles, fixed assets, worlt in progress,
eurrent assets, investments, reserves, provisions, funds, quota rights,
mmport gquotas, licenses, registrations, copyrights, patents, trade names,
trademarks and other industrial rights and licenses in respect therecof,
applications for copyrights, patents, trade names, trademarks, leases,
tenancy rights, premises, ownership flate, hire purchase and lease
arrangements, computers, office equipment, telephones, telexes, facsimile
connections, nternet, web pages, web sites, artificial intelligence,
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communication facilities, equipment and E.ns_ta]latiuna and utilities,
electricity, water and other service conmections, benefits of agreements,
tontracts and arrangements, powers, beneficial rights in any assets,
authorities, permits, allotments, approvals, consents, privileges, liberties,
advantages, easements and all the right, title, intercst, goodwill, benefit
and advantage, deposits, reserves, provisions, advances, receivables,
funds, bank balances, accounts and all other rights, claims and powers, of
whatsoever nature and whosesoever situated belonging te or in the
possession of or granted in favarof or etijoyed by the Demerged Company,
as on the Appointed Datc and all earnest money and/or deposits including
security deposits paid by the Demerged Company in respect of said
unit/undertaking as on the Appointed Date.

1.12 The words importing the singular include the plural; words importing any
gender every gender.

L.13  Any word or expression used and not defined in the scheme but defined in
the Act shall have the meaning respectively assigmed to them in the Act or
the Securities Centract (Regulation) Act, 1956, as applicable.

2., S8HARE CAPITAL
fa)  The Share Capital of the Demerged Company as on 31.08.2022 is g

urider: -
AUTHORISED (IN RUPEES)
4,20,00,000 Equity Shares of Rs. 10/- cach 32,00.00,000/-
' TOTAL 32,00,00,000/ -
ISSUED, SUBSCRIBED AND PAID UP (IN RUPEES)
#,13,57,850 Equity sharcs of Rs. 10/- each 31,35,78,500/-
TOTAL 31,35,78.500/-

There has been no change in the capital structure of Demerged
Company subsequent to above date till the date of approving of the
Scheme by the Board of Directors.

b} The Shore Capital of the Fesulting Company as on 31.08.2022 is as

unders -
[ AUTHORISED (IN RUPEES) |
| 40.00,000 Equity Shares of Rs. 10/- each 4,00,00,000/- |
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TOTAL 4,00,00,000/ -
ISSUED, SUBSCRIBED AND PAID UP {IN RUPEES)
70 Equity shares of Bs. 10/- each 700/-

TOTAL = 700/-

There has been no change in the capital structure of Resulting Company
subsequent to above date till the date of approving of the Scheme by the Board of
Dircctors.

- PART B
DEMERGER OF THE DEMERGED UNDERTAKING OF THE DEMERGED
COMPANY INTO THE RESULTING COMPANY

3. TRANSFER AND VESTING

[} Upon the coming into effect of this Scheme and with effect from the
Appointed Date and subject to the provisions of this Scheme, the
*“Undertaking” of the Demerged Company shall, pursuant to
Scchon394of The Companies Act, 1956 (corresponding Section 232 of
The Companies Act, 2013) and section 2(19AA4) of the Income-tax Act,
1961, without any further act or deed, be tranaferred to and vested in

. or be deemed to have been transferred to and vested in the Resulting
Company as a going concert so as to become as and from the
Appointed Date, the undertaking with all estates, assets, properties,
rights, title and interest of the Resulting Company.

{b} Any statutory licenses, permissions, approvals or consents to CArTy
on the operations pertaining to the Undertaking of the Demerged
Compeny shell stand wveated in or transferred to the Resulting
Company without any further act or deed and shall be appropriately
mutated by the Statutory Authorities concerned in favour of the
Resulting Company upon the vesting and transfer of the Undertaking
pursuant to this Scheme. The bénefit of all statutery and regulatory
permissions, factory licenses, environmental approvals and consents,
gales tax registrabions or other licenses and consents pertaining to
the Undertaking shall vest in and become available to the Resulting

. . Company pursvsnt to this Scheme. In so far az the various
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meentives, subsidies, rehabilitaton Schemes, special status and
other henefits or privileges enjoyed, granted by any Government body,
local authority or by any other persons, or availed of by the Demerped
Company pertaining to the Undertaking are concerned, the same
shall vest with and be available to the Resulting Company on the
same terms and conditiohs,

i) With effect from the Appointed Date, all debts, Habilities, contingent
liabilities, duties and cobligations of every kind, nature and
description of the Demerged Company pertaining to the Undertaking
shall alse, pursuant te 394 of The Companies Act, 1956
[corresponding Section 232 of The Companies Act, 2013) without any
further act or deed, be transferred to or be deemed to be transferred
to the Resulting Compeany so as to hecome as from the Appointed
Date the debts, lishilities, contingent Habilities, duties and obligations
gqua Undertaking of the Resulting Company and it shall not be
pnecessaty to obtain the consent of any third party or ether person
who 15 a party to any confract or arrangement by virtue of which
such debts, habilities, contingent Habilities, duties and obligations
have arisen, in order to give effect to the provisions of this Sub-
Clause.

{d) " Any tax lishilities under the ncome-tax Act, 1961, Wealth tax Act,
1957, Goods and Service Tax Act, 2017 and any other state sales tax [/
value added tax laws, service tax, stamp laws or any other applicable
laws fregulations dealing wiath taxes [ duties [/ levies allocable or

“retated to the Undertaking of the Demerged Company to the extent nat
provided for or covered by tax provisions in the eccounts made as on
the datc immediately preceding the Appointed Date shall be
transferred to the Fesulting Company.

(e}  Upon Scheme becoming effective, it is clarified that all the taxes and the
duties payable by the Demerged Company relating to the Undertaldng,
from the Appointed Dete onwards, including all advance taxes, tax
deduction at source, tax liahilities, carried forward losses, unabsorbed
depreciation or any refunds or claims shall, for all purpose, be treated
as advance tax payments, tax deduction at source, tax linbilities,
refundas or claims of the Resulting Compeny and it shall not be
necessary 1o obtain the consent of any third party or other person, in
order to give effect to the provision of this sub-Clause. Accordingly,
upon the Scheme becoming effective, the Demetrged Company, is
expressly, permitted to réevise and file and the Resulting Company is
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cxpressly permitted to revise and file their respective, income tax
returns  inchiding tax deduction at source” certificates, goods and
service tax rofturns, cxcise return, scrvice tax returns, and other tax
returns, and to claam refund/credit, pursuant to the provisions of this
Scherme. Upon the Scheme becoming effective, any TDS deposited,
TS certificates issued or TDS returns filed by the Demerged Company
pertaining te the Demerged Undertaking shall continue to hold good as
if such TDS amounts were deposited, TDS certificates were issued and
TDS returns were filed by the Resulting Company.

The transfer and vesting of the agsets and mvestments pertaining to
the Undertaking of the DemergedCompany as aforesaid shall be
subject to the-existing securities, charges ete., if any subsisting, over
or in respect of the property and assets or any part therecof in respect
to the Undertaking of the Demerged Company.

Prowvided, however, that any reference in any security documents or
arrangements (to which the Demerged Company is a party] to the
assets pertaming to the Undertaking of the Demerged Company
offered or agreed to be offered as security for any financial assistances
or obligations, shall be construed as reference only to the assets
pertaining to the undertaking of the Demerped Company as are
vested in the Resulting Company by virtue of the aforesaid Claunses,
to the end and intent that such security, charge and mortgage shall
not extend or be decmed to extend, to any of the other assets of the

- DemergedCompany or any of the asscts of the Resulting Company.

Prowvided fur‘l".her that the secutrities, charges ete., (if any subsisting
pver and in respect of the assets or any part thereof of the Resulting
Company shall continue with respect to such asscts or part thereof
and this Scheme shall not operate to enlarge such securities, charges
or martgages to the end and intent that such securities, charges and
maorigages shall not extend or be deesmed to extend to the assets of
the Demerged Company vested in the Resulting Company.

4. CONTRACT, DEEDS, BONDS AND OTHER INSTRUMENTS:

(&)

Upon the Scheme coming into effect and subject to ithe other
provisions contained in the Scheme, all confracts, deeds, bonds,
apgreements, Schemes, arrangements and other instrumernts of
whatsoover mature in relations to the Undertaking to which the
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Demerped Companyis a party or to the benefit of which the
Demerged Company 1s or may be eligible, and which are subsisting or
having effect immediately before the Effective Date, shall remain in
full force and effect against or in favour, as the case may be, of the
Resulting Company, and may be enforced as fully and effectually as
if, instead of the Demerged Company, the Resulting Company had
been a party or beneficiary or oblige thereto.

All deposits inchuding pubic deposits, debentures or bonds and any
amount rematming unpaid f unelaimed relating thereto in relations to
the Undertaking of the Demerged Company, if any, shall be kept
distinctly identified in the records of the Resulting Company for all
intents and purposes including taxation and accounting and shall
not be combined with any existing outstanding deposit scheme or
series of debentures or bonds of the Resulting Company.

The Resulting Company may, at any time after the coming into ffect
of this Scheme in accordance with the provisions hereof, if ao
required, under any law or otherwise, execute deeds, confirmations or
other writings or tripartitc arrangements with any party to any
contract or armangement to which the Demerged Company is a party
or any writings as may be necessary to be executed in order to give
formal effect to the above provisions in relations to the Undertaking.

LEGAL PROCEEDINGS:

o

(b

Upcn the Scheme coming inte effect, all swits, actions and
proceedings by or against the Demerged Companies pending and/or
arising on or before the Effective Date pertaining to and m relation to

the Undertaking, shall be continued and be enforced by or against
the Resultnpg Company as effectnally as it the. same had been

pending and /or arising by or against the Resulting Company.

The EResulting Company undertalkes to have all legal or other
proceedings initiated by or againegt the Demerged Company referred
to in sub-clause (a} above transferred into its name and to have the
same continued, prosecuted and enforcad by or against the Resulting

Company.

CONDUCT OF BUSINESS OF UNDERTAEKING BEY DEMERGED COMPANY
TILL EFFECTIVE DATE:
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With effect from the Appointed Date and up to the Effective Date:

{a) The Demcrged Company shall carry on and be deemed to carry an
all its businesses and activiies and stand possessed of ifs
propertics and assets for and on account of and in trust for the
Resulting Company pertaining to and in relations to the
Undertaldng.

(b) All the profits or income accruing or arising to the Demerged
Company in relation to the Undertakingand all costs, charges,
expenditure, taxes or losses arising or incurred by Demerged
Company in relation to the Undertakingshall, for all purposesbe
treated as the profits or losses of the Besulting Company as the
CR5E I'.I.']E.}" I:';E'r

() The Demerged Company hereby undertakes to carry on its business
pertaining to and in relations to the Undertaking until the Effective
Date with ressonable diligence and shall not, without the written
consent of the Resulting Company, alienate, charge or encumber or
otherwise deal with the assets or any part thereof pertaining to and
in relations to the T.Tndartalung except in the ordinary course of its
business.

(d} The Demerged Company shall not undertake any additional
financial commitments of any nature whatsoover, bormow any
amounts or incur any ofher habilities or expendituce without the

" written consent of the Resulbing Company, except in the ordinary
course of + business pertaining to and in relations to the
Undertalang.

{=) The Demerged Company shall not, without the written cotnsent of
the Resulting Company, undertake any new business pertaining to
and in relations to the Undertaking.

i) Save asg specifically provided in this Scheme, neither the Demerpged
Company neor the ResultingCompany shall make any change in
their capital structure by way of increase (whether by a rights issue,
issue of equity or preference shares, bonus shares, convertible
debentures or othetwise), decrease, reduction, reclassification, sub-
division or consolidation, reorganization or in any manner which
may in any manner affect the Share Exchange Ratio prescribed in

s Q) For VIKRAW AROMA LIMITED FUR, VIRAM THERMO (INDIA) LiMITED
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Clause 9 except by mutual consent of the Board of Directors of both
the companies,

[} The Demerged Company shall not vary the terms and conditions of
the service of its stalf, workmen and employees except in the
ordinary coutse of businéss pertaining to and in relations to the
Undertaking.

7. OPERATIVE DATE OF THE SCHEME:

The Scheme, zslthough operative from the Appointed Date, shall become
cffective from the Effective Date,

8. DEMERGED COMPANY'S STAFF, WORKMEN AND EMPLOYEES:

{a}All employees of the Demerged Company in service on the Effective Date
pertaining to and in relations to the Undertaking, shall becomme employees
of the Resulting Company on such date without any break or interruption
in service and on ferms and conditions as to remuneration not less
favorable than those subsisting with reference to the Demerged Company
as on the said date.The Demerged Company in relation to the Undertaking
shall not vary the terms and conditions of the employment of its employees
except in ordinary course of business .Jt ia provided that so far as the
Gratuity Fund, created or existing for the benefit of the employess of the
DemergedCompany’s Undertaking are concerned, upon the coming into
effect of this Scheme, the Hesulting Company shall stand substituted for
the Demerged Company for all purposes whatsoever related to the
administration or operation of the Fund or in relation to the ohligation to
make contributions 1o the said Fund in accordance with provisions of such
Fund as per the terms provided in the Trast Deed, to the end and intent
that all the rights, duties, powers and ub]:fgaﬂuna of the
DemergedCompanies in relation fo such Fund shall become those of the
Resulting Company pertaining to and in relations to the Undertaling. [t is
clarified that the services of the employees pertaining to and in relations to
the Undertaking of the Demerged Company will be treated as having been
continuous for the parpose of the aforesaid Fund.

{b)It iz provided that so far as the Provident Fund or any other Special
Schemefs)/Fund(s) (except Gratuity Fund), if any, created or existing for
the benefit of the emplayess of the Demerged Company's Undertaking is
concerned, upon the coming into effect of this Scheme, the samc shall

i,__i—___hmaﬂcrgc into such Scheme(s)y Fund(s) maintamed; admindstered/ operated
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by the Resulting Company for the benefit of the emplovees of the merged
company to the end and intent that all the rights, dutics, powers and
obligatinns pertaining o and in relations to the Undertzking of the
Demerped Company in relation to such Schemes/Funds shall become
those of the Eesulting Company. [t is clarified that the servicez of the
employees of the Demerged Company will be treated as having been
continuous for the purpose of the aforesaid Schemes/Funds. On such
merger the erstwhile Fund for the benefit of the emplovees of the
Demerged Company pertaining to and in relations to the Undertaking
shall, subject to fulfillment of procedural requirement, if* any, shall stand
diggolved,

9 ISSUE OF SHARES BY THE RESULTING COMPANY

{a] Upon the Scherme becoming finally effective, in consideration of the
transfer and vesting of the Undertaking of the Demerged company in
the Resulting Company in terms of the Scheme, the Resulting
Company shall subject to the provisions of the Scheme and without
any further application, act or deed, issue and allot at par the Equity
Shares of Rs.10/- (Rupees Ten Only) each credited as fully paid-up in
the Capital of the Resulting Company to the members of the
Demerged companywhose names appear in the Register of Members
of the respective Demerged Company on a date (Record Date) to be
fixed by the Board of Duectors of the REesalting Compaty or to such
of their respective heirs, executors administrators or other legal

- representatives or other successors in title as may be recognized by
the Board of Directors of the Resulting Company and approved by
them to be placed on its register of names in the following proportion

i) For 10 Equity Shares of Rs. 10/- each held in Demerged
Company, 1 (one] Equity Shares of Es.10/- each of Resultant
Company which would result into issue of 31,35,785 equity shares of
Rg.10/- each of Resultant Compeny to the Equity Shareholders of
Bemerged Company and thereby  piving the SBharcholders of
Demerged Company 100% equity stake post the demerger

The said new Equity Shares shall rank for vobng nights and in
all other respects pari-passu with -the Egquity Shares of the
EesultingCompany.
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In consideration of the transfer and wvesting of the Demerged
Undertaking in accordance with the provisions of this Scheme, the
paid-up share capital of the Resulting Company shall be increased in
the manner set out in this Clause.

ib) In so far as the Equity shares of the Demerged Companies if any,
held by the Resulting Company, on the Effective Date are
concerned, such shares would be canecelled and to that extent
the Resulting Company is reguired to issue less number of

y sharess.

le} In so far as the Equity shares of the Resulting Company if any,
held by the Demerged Companies are concerned, such shares
would be cancelled on the effective date.

(e There are no cross holding and hence there is no reduction of share
gapital upon the scheme is sanctioned,

(el For the putpose as aforesaid the Eesulting Company shall, if and 1o
theextent required., apply for and obtain the requusite approvals
including thatof theappropristeauthorities concernedfor issue and
allotment by theResulting Company to the respective members of the
Demerged company of the Equity Shares mn the said re-organised
share capital of the Resulting Company in the ratio as aforesaid.

(e). _ The equity shares issued and allotted by the Resulting Company in
terms of thizs Scheme shall rank paripassu in all respects with the
existing equity shares of the Resulting Company.

(I The shares of the Demerged listed on stock exchange. The Equity
Shares of the Resulting Company issued in terms of the Clause O(a)
above shall be issued in dematerialized form amd shall be admitted to
be listed andfor admitted to trading on any Stock exchange/s,
whether in India or abroad.

le] The fractional entitlements, if any, shall be aggregated and held
by the trust, nominated by the Board in that behalf, who shall
sell such shares in the market at such price, within a period of
90 days from the date of allotment of shares, as per the draft
scheme submitted to SEBL

/ﬁ:ﬁ*\ Far, VIKRAM ARDHIA LIiTED
| ?‘3‘" “‘xﬁfﬁ;j' =S

i I!l'l Elh\I"l:i___,_'l
|':I.I-15|_:I'§"_. E'!'I"ﬂ-.
-]m'.‘r‘" EDARRT _|

Oirecior

CHATRIMAN AGING DIRECT

-

ApioN” [TV

"'-.pnu.l-irm i Phima Polyse

N : )
| % Regel OM A/704- 714 THECAPTAL Y Phone: +81-78-48481010,11/12
kY ¥ L i ’
X DRcoar AQUN %, ScenceCityRoed, Ahmedabad- . E-maik expartsd@skramthanma.com

L Y

. - ", JE00E0, Gigarat, Ingia. %, Web wwnwotbramthemc.com





Simpe T

___liam ® @

THERMO%(INDIA) LT BN P L2560 TOB4PLCOR 1 524

The listed company shall submit to the designated steck
exchange a report from its Audit Committee and the
Independent Directors certifying that the listed entity has
compensated the eligible shareholders, Both the reports shall be
submitted within 7 days of compensating the shareholders.

{h). The New Equity Shares issued in terms of clause 9(g} above, shall be
listed and/or admitted to trading on the relevant stock exchange/s in
India whete the equity shares of the Demerged Cnmp.-an}' are listed
and/for admitted to trading.

(1. Upon the Scheme coming to effect, the shares to be allotted to the
members of the Demerged Company by the Resulting Company shall
be listed and / or admitted to trading on the relevant stock exchange
! 5 in India where the equity shares of the Demerged are listed and [/
or admitted to trading as on effective date. Accordingly, the Eesulting
Company shall take steps for listing simultaneously on all such stock
exchanges(s) within a reasonable period of the receipt of the fmal
NCLT arder sanctioning the Scheme. The Resulting Company shall
malce necessary application with the provisions of the Applicable
Laws, including as applicable, the provisions of SEBI Circular No.
CIR/CFD/CMD/ 16/2015 dated Navember, 30, 2015, SEBI Circular
No. CFD/DIL/3/CIR/2017 /105 Dated September 21, 2017, SEBI
Circular No. CFD/DIL3[CIR/2018/2 dated January 03,2018, SEBI
Magster circular No:

SERI/HO/CFD/DIL] /CIR,/P/2021 /0000000665 Dt 23/11/2021

" and as amended from timets tme. The eqguity shares allofted
pursuarit to-this Scheme shall remain frozen in the depositarics
gystem till relevant directioms i relation to listing /trading are
provided by, the stock exchanges. The Resulting Company shall apply
to Securities and Exchange Board of India through Stock Exchange
for secking relaxation under Section 19(2){b) of Securities Contract
|Regulation) Rules, 1967,

il. The New Equity Shares of the Resulting Company te be issued to the
members of the Demerged Company pursuant to above clause shall
be subject to the meomorandum and articles of association of the
Resulting Company and shell ranlkt pari-passu in all respects,
including dividend, with the existing equity shares of the Resulting
Company. '

(k}. The issuc and allotment of New Eguity Shares by the Resulbing
Company, to the shareholders of Demerged Company as provided in
above clanse is an mtegral part of the Schéme and shall be deemed to

=
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have been carried out as if the procedure laid down under Section
62[1fc) of the Act and all other relevant Rules, Regulations and Laws
for the time being in force were duly complied with,

(Lj. Upon the Scheme becoming effective, the exstng eguity shares in
VIKREAM AROMA LIMITED, which is held by the Dircctors and
promoters of VIKRAM THEEMC [INDIA) LIMITED, shall stand
cancelled, extingnished and snnulled from the Effective Date. The
cancellation, as aforesaid, which amounts to reduction of share
: capital of the Resulting Company, creating a mirror image, shall be
effected as an integral part of this Scheme itself in accordance with
the provisions of Section 66 of the Act and the aorder of the Tribunal
sanctioning the scheme shall be deemed to be alse the order under
Section 66 of the Act for the purpose of confirming the reduction.

10 ACCOUNTING TREATMENT

Notwithstanding anything contrary herein, upon this scheme become
effective, the resulting company shall give effect to the accounting
treatment in the bools of accounts on appointed date in accordance
with the accournting standard specified under Section 133 of the Act
rcad with the companies (ndian Accounting Standards) Kules 2015,
or any other relevant or related requirement under the Act, as
applicable,

10.1 IN.THE BOOKS OF THE DEMERGED COMPANY:

10.1.1 Upon the Scheme becoming effective, the Demerged Company shall
reduce the book value of assets and the liabilities pertaining to the
Undertakihg as on the Effective Date,

10.1.2 The difference between carrying amount of the assets and carrying
amount of the liabilities transferred in accordance with the aforesaid
paragraph will be recognized as loss in profit or loss for the period
the scheme becomes effective.

10.2 IN THE BOOKS OF THE RESULTING COMPANY:

10.2.1 Upon the Scheme becoming effective, the Eesulting Company shall:
{a) Record the asscts and liahilities pertaining at the respective
book values as appearng in the books of Demerged Company as on

g the Appointed Date;
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{b)  Credit to iis share capital account, the agpregate face value of
the cquity shares issued by it pursuant to this scheme and Clause
9.

10.2.2 The excess assets of the Demerged undertaking as on the Appointed
Date over the (i) book value of the labilities of the Demcrged
Undertaking as on the Appointed Date and (ii) paid up value of the
equity shares issucd by the Resulting Company to the Sharcholders
of Demerged Company (the amount credited as share capital), will
be credited to the capital reserve account of the Resulting Company.
In case of there being a shortfall, the same shall be debited to
capital reserve.

11.TAX ABPECTE
(a) This Scheme is in compliance with the conditions relating to “Demerger”
as specified under Section 2({19AA) and Section 72A(4) of the Income-tax
Act, 1961 such that;

The transfer of the Undertalking will be on a going concern basis with
gffect from the Appointed Date.

{b) If any terms or provigions of the Scheme is/are inconsistent with the
provisions of Secton 2{19AA) and Section T2A{4) of the Income-tax Act,
1961, the provisions of Section 2(19AA) and Section T2A(4) of the Income-
tax Act, 1961 shall prevail and the Scheme shall stand modified to the
exferit necessary to comply with Section 2{19AA) and Section T2A(4) of
the Income-tax Act, 1961 as on the Appointed Date; such modification
shall not affect other parts of the Scheme.

(e} Upon Scheme becoming eflective, it 15 clarified that all the taxes and the
duties payable by the Demerged Company, relating to the Demerged
Undertaking, from the Appointed Date onwards, including all advance
taxes, tax deduction at source, tax labilities, or any refunds or claims
shall, for all purpose, be treated as advance tax payments, tax deduction
at source, tax liabilities, refunds or claims of the Resulting Company.
Accordingly, upon the Scheme becoming effective, the Demerged
Company, is expressly, permitted to revise and file and the Resuliing
Company is expressly permitted to revise and file their respective, income
tax returns including tax deduction at source certificates, sales tax/valus
added tax returns, excise return, service tax returns, goods and services

' turn and other tax returns, and to clain refund/ credit, pursnant to
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the provisions of this Scheme.

{d] In accordance with the relevant central or state legislation dealing with
indirect taxes, as are prevalent on the Effective Date, the unutilized credit
relating to excize duties, goods and services tax and value added taxes
paid on inputs/capital goods lying to the account of the Demerged
Undertaking, shall be permitted to be trensferred to the eredit of the
Resulting Company, as if such unutlized credits were lying to the
account of the Resulting Company. The Resulting Company shall
accordingly be entitled to set off all such credits against excise duty/
goods and services tax and applicable valued added tax payable by it.

{¢) Upon the Scheme becoming cffective, any TDS depasited, TDS certificates
issued or TDS returns filed by the Demerged Company pertaining to the
Demerged Undertaking shall continus to heold good as if such TDS
amounts were deposited, TDS certificates were issued and TDS returns
were filed by the Resulting Company.

(fi The okligation for deduction of tax at source on any payment made by or
to be made by the Demerged Company pertaining to the Demerged
Undertaking under the Income Tax Act, 1961, goods and services tax law,
service tax laws, central sales tax, state value added tax ar other
applicable laws and/or regulations dealing with tases, duties or levies
ahall be deemed 1o have been made and duly complied with on behalf of
the Resulting Company.

12 AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION
OF THE RESULTING COMPANY.

(a) Upon coming into effect of the Scheme, the part of the Authorised
Share Capital of the Demerged Company pertaining to and in
relations to the Undertaking, as mentioned in Clause 2 (a) to 2(d)
above and part of it, or such amount as may be on the effective date,
shall be added to the Authorised Share Capital of the
ResultingCompany, as on the effective date, without any farther act
or deed and without any hurther payment of the stamp duty or the
registration fees and Clause V of the Memorandum of Association of
the Resulting Company shall be replaced accordingly.

=) Under the accepted principle of Single Windew Clearance, it is herchy
B

pmviﬂm:l that the aforesaid altéeration viz. Change in Capital Clause,

= referred above, shall become operative on the scheme being effective

s# :_..;';f T,
|l =) For VIKRAY AROUA LIAITED éﬁfﬂ—fﬂ?}%}wmnn THERMO (INDIA) LINITE.L

'ijh _’/f"v.-'."

A IRFAN k
hﬁhﬂP@L\ 5m'c-,r '%n?ﬁfuTL wll+m€ﬁﬁﬁm

1 Cateamas L EL bl
'h

'-. 300050, Gujers ndia. *, Wiah: wray Bramibesmio.com





Yz 1SES

mlgam o\

(IMDVIAY LTOU EHM:I.LHIEI&'.'-.I'I'H-IIPLKE-NE#

by virtue of the fact that the Sharcholders of the Resulting Company,
while approving the scheme as a whole, ‘have also resolved and
accorded the relevant consents as required respectively under carlier
Secction 94, and 81(14) of the Companies Act, 1956 (now Section 61,
and 62 of the Companies Act, 2013) or any other provisions of the Act
and shall not be required to pass separate resohitions as required
under the Act.

()  Upon the Scheme being effective, the Resulting Company shall be
entitled to commence and carry on the business and activities
currently being carried on by the Demerged Company pertaining to
and in relations to the Undertaking, without any further act or deed
with effect from the appointed date. It 1s clarified that there will be no
need to pass a separate Shareholders' resolution as required under
Section 149({2A}) of the Act {now Section 11 of the Companies Act,
2013).

13 DECLARATION OF DIVIDEND

(&) The Demerged Company and the Resulting Company shall be entitled
to declare and pay dividend, whether interim or final, to their
respective shareholders it respect of the accounting period prior to
the Effective Date, provided ‘that the Demerged Company shall not
méake any such declaration, except with the prior approval of the
Board of Directors of the Resulting Company.,

(b~ It is clarified that the aforesaid provision it respect of declaration of
dividends, whether interim or final, is an enabling provision only and
shall not be deemed to confer any right on any member of any of the
Demerged Company and/or the Resulting Company to demand or
claim any dividends which, subject to the provisions of the Act, ghall
be entirely at the discretion of the respective Boards of Directors of
the Demerged Company and the Resulting Company and subject,
wherever necessary, to the approval of the shareholders of the
Demerged Company and the Resulting Company respectively.

14 NO DISSOLUTION OF DEMEEGED COMPANY
On the Scheme becoming effective, the Demerged Company shall riot stand
digznived without being wound up as both the companies shall remain in
existence and remaining business / residual business shall be undertaken
by the Demerged Company under its existing banner,
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15 COMPLIANCE WITH SEEI REGULATIONS

a. In terms of the provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements| Regulations,
2015 (Listing Regulations); SEBI Circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017 and the SEBI Master Circular No
SEBI/HO/CFD/DIL1 /CIR/P/2021 /0000000665 dated 23rd November,
2021 (“the SEBI Scheme Circular"), as amended fromtime to time, and
other applicable provisione, if any, the present Scheme of

\ Arrangement will be approved by Shareholders of the Listed demerged
Company by passing a Resolution through e-voting.after disclosure of
all material facts in the explanatory statement sent te the
shareholders in relation to such resalution.

b. The Scheme of arrangement shall be acted upon only if the votes cast
by the public shareholders in favour of the proposal are more than the
number of votes cast by the public shareholders against it

c. Notwithstanding above, the Demerged Company and the Resulting
Company will also comply with the provisions of the Securities
Contracts (Regulation] Act, 19556, the Securities Contracts
{Regulation) Rules, 1957, the SEBI [Listing Obligations and Disclosure
Requirements) Regulations, 2015, Listing Agreement, SEBI
Regulations, SEBI Circulars and other applicable provisions, if any, in
connection with this Scheme and other connected matters.

d. BSE Ltd will act as the Designated Stock Exchange for the purposes of
this Scheme.

16 APPLICATIONS. TO HON'ELE NATIONAL COMPANY LAW TRIBUNAL

The Demerged Company and the Resulting Company shall with all
reasonable dispatch make applications and petitions under
Section230and232 of the Companies Act, 2013 and other applicable
provisions of the Act to the Hon'ble National Company Law Tribunal for
sanctioning this Scheme.

17 MODIFICATION /| AMENDMENT TO THE SCHEME

i1 The Demerged Company and the Resulting Company, through their
respeﬁ:‘iw: E-:m:d of Directors, may mive consent to any mndiﬁcatiﬂna
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which the Hon'ble Tribunal and/or other authorities under law may
deem fit to impose or which may otherwige be congidered neceszary
or desirable for settling any guestion ar doubt or difficulty that may
arise in implementing and for carrying out the Scheme and do all
acts, deeds and things as may be necessary, desirable or cxpedient
for putting the Scheme into effect.

(i) For the purpose of giving effect to the Scheme or to any modification
thereof, the Directors of the Resulting Company are suthorised to
give snch directions and /or to take such steps as may be necessary
or desirable including eny directions for settling any question or
doubt or difficulty whatsoever that may arise.

18 SCHEME CONDITIONAL ON APPROVAL / SANCTIONS
The Scheme is conditional on and subiject to:

(] the approval to the Scheme by the requisite majorities of the
sharcholders and creditors, if any, of the Demerged Company and the
shareholders and creditors of the Hesulting Company.

L=} the sanction of the MNational Company Law Tribunal, under
| Becton230te232 of the Companics Act, 2013, in favor of the
Demerged Company and the Resulting Company and to the
necessary Orders under Section 230 to 232 of the Act, being
obtained.

(o} Filing of the order obtained from the National Company Law Tribunal,
aunder Section 23010232 of the Companies Act, 2013 with the
Registrar of Companies, Gujarat State.

{d] any other sanction or approval of any concerned authorities, as may
be considered necessary and appropriate by the respective Board of
Directors of the Demerged Company and the Resulting Company,
being obtained and granted in respect of any of the matters for which
such sanction or approval is required.

19 EXPENSES CONNECTED WITH THE SCHEME AND INCIDENTAL
TO THE COMPLETION OF THEDEMERGER
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All costs, charpes and expenses of the Demerged Company and Besulting
Company in relation to or in connection with the Scheme and of carryving
out and completing the terms and provisions of the Scheme andfor
incidental to the completion of Demerger of the Demerged Company in
pursuance of the Scheme shall be borne by the respective companies.

For, VIKRAN ARDHA LIT FOR, VIKRAM JHERMO (INDIA) LIMITED

S, [——— A Mg, O A/ 70 714 THE CAPITAL, Phore: $#1.70-45431010/1117
APION", BT N\ DRcoar ﬂ{puﬁ"pg!"\&mmmummm- \, Entibapmripdimhsmesn
A2

R e i Gt o v wmal

b
'\_"bmlrun-mnum [Empe—— l“'-. K]Bm-ﬁuprat,rﬂ. Weky: vwerevikora mibseimminoom






10

H@# Since 1985 s iy
ViKram © @

THERMON(INDIA) LTD.  CINNO. L24296GJ1994PLC021524

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF THE COMPANY HELD SATURDAY, 17™ SEPTEMBER, 2022 AT THE
REGISTERED OFFICE OF THE COMPANY

APPROVAL OF SCHEME OF ARRANGEMENT BY WAY OF DEMERGER BETWEEN VIKRAM

THERMO (INDIA) LIMITED AND VIKRAM AROMA LIMITED

The Chairman placed before the Board the draft Scheme of Arrangement for the demerger of the
Aromatic Chemical Business (hereinafter referred to as ‘Demerged Business’ or Unit II) of the
Company which is proposed to be transferred to VIKRAM AROMA LIMITED for their approval.

After deliberate discussions the following resolutions were passed:

“RESOLVED THAT, pursuant to the provisions of Section 230 to 232 and other applicable
provisions of the Companies Act, 2013 and the rules and regulations made thereunder (including
any statutory modification(s) or re-enactment(s) thereof for the time being in force), relevant
provisions of the Memorandum and Articles of Association of the Company, subject to requisite
approval of the shareholders and such other approvals, sanctions and permissions of the National
Company Law Tribunal (“NCLT”), and other regulatory or government bodies/tribunals or
institutions as may be applicable and pursuant to the recommendation of the Audit Committee as
well as Independent Director committee, the Board of Directors hereby approve the draft Scheme
of Arrangement (“Scheme”) between VIKRAM THERMO (INDIA) LIMITED (“Demerged
Company”) and VIKRAM AROMA LIMITED (“Resulting Company”) and their respective
shareholders, placed before the Board and initialed by the Chairman and Managing Director for the
purpose of identification, which provides for demerger of ‘Aromatic Chemical Business (Unit II)’
of the Company and transfer and vesting thereof into the Resulting Company.

“RESOLVED FURTHER THAT the Valuation Report dated 12t September 2022 of PINAKIN SHAH
& COMPANY, the Registered Valuer recommending the share issue ratio for the demerger of
‘Aromatic Chemical Business (Unit -II)’ of the Company and transfer and vesting thereof into the
Resulting Company, placed before the Board, be and are hereby taken on record and approved for
the purpose of the Scheme of Arrangement.”

“RESOLVED FURTHER THAT the Fairness opinion dated 12t SEPTEMBER, 2022 by M/S
KUNVERJI FINSTOCK PRIVATE LIMITED, Independent SEBI Registered Merchant Banker on the
fairness of the share entitlement ratio determined by the Valuation Report, placed before the
Board, be and are hereby taken on record and approved for the purpose of the Scheme of

Arrangement.”

“RESOLVED FURTHER THAT the Report of the Board of Directors in accordance with Section 232
of the Companies Act, 2013 on the impact of the Scheme of Arrangement on KMP, Directors,
Promoters, Non-Promoter Members, Creditors, Depositors, and Employees of the company is tabled
at this meeting and initialed by the Chairman for purposes of identification be and is hereby
approved.”
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“RESOLVED FURTHER THAT Mr. Dhirajlal Patel, (DIN: 00044350), Chairman and Managing
Director, and Mr. Ankur Patel (DIN: 07395218), Director, and Mr. Mahesh Kantilal Shah, Company
Secretary be and are hereby jointly and severally authorised to file the draft scheme with Stock
Exchange(s) and Securities Exchange Board of India (SEBI) for obtaining “No-objection Letter”
before filing such scheme with Tribunal.

“RESOLVED FURTHER THAT Mr. Dhirajlal Patel, (DIN: 00044350), Chairman and Managing
Director, and Mr. Ankur Patel (DIN: 07395218), Director and Mr. Mahesh Kantilal Shah, Company
Secretary be and are hereby jointly and severally authorised to do all such acts, matters, deeds and
things as may be necessary or desirable including any directions for settling any question or doubt
or difficulty whatsoever that may arise, for the purpose of giving effect to the Scheme of
Arrangement as placed before the meeting or to any modification thereof, in consultation with the
Company'’s Advocates, and in particular -

(a) Filing of applications, as may be applicable, with the NCLT or such other competent authority(ies)
seeking directions as to convening/ asking for dispensation of the meetings of the shareholders
and/or creditors of the Company as may considered necessary, to give effect to the Scheme of
Arrangement;

(b) Convening and conducting of shareholders/ creditors meetings as may be directed by the NCLT;

(c) Finalizing draft of the scheme and making any alterations or modifications or amendments to the
Scheme to comply with any conditions or limitations the NCLT or any other statutory authority(ies)
may deem fit to direct or impose or for any other reason which may otherwise be considered
necessary, desirable or appropriate including solving all difficulties that may arise for carrying out
the Scheme and do all acts, deeds and things necessary for putting the Scheme into effect or make
any modifications/ amendments to the Scheme in pursuance to change in law or otherwise,
provided that no alteration which amounts to a material change shall be made to the substance of
the Scheme except with the prior approval of the Board of Directors;

(d) Filing of petitions, if required, for confirmation and sanction of the Scheme by the NCLT or such
other competent authority(ies);

(e) Engaging and instructing advocates or consultants and if considered necessary, also engage services
of counsel(s), other concerned authority (ies), declare and file all pleadings, reports, and sign and
issue public advertisements and notices;

(f) Obtaining approval from and represent before Registrar of Companies, Ministry of Corporate Affairs,
Regional Director, Income Tax authorities and such other authorities and parties including the
shareholders as may be considered necessary;

(g) Signing and executing request letters/ no objection/ sanction letters for obtaining the necessary no
objection/ sanction letters for dispensation of the meeting(s) of the shareholders and/or creditors
of the Company for approving the Scheme and thereafter submitting the same on receipt thereof to
the NCLT or any other appropriate authority, as may be required;

Di hen l Regd. Off. A/704 - 714, THE CAPITAL, . Phone: +91-79-48481010/11/12
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(h) Settling any questions or doubts or any difficulties that may arise with regard to the Scheme of
Arrangement, including passing of accounting entries and/or making such other adjustments in the
books of account as are considered necessary to give effect to the Scheme and this resolution;

(i) Accepting services of notices or other processes which may from time to time be issued in connection
with the matter aforesaid and also to serve any such notices or other processes to parties or
persons concerned;

(j) Producing all documents, matters or other evidence in connection with the matters aforesaid and any
other proceedings incidental thereto or arising therefrom;

(k) Signing all applications, petitions, documents, relating to the Scheme of Arrangement or delegate
such authority to another person by a valid Power of Attorney;

() To file requisite forms, returns, other documents with the Registrar of Companies in connection with
Scheme.

(m) Taking all procedural steps for having the Scheme sanctioned by the NCLT including, without
limitation, filing necessary applications, petitions and signing, verifying and affirming all
applications, affidavits and petitions as may be necessary; and

(n) Doing all further acts, deeds, matters and things as may be considered necessary, proper or
expedient to give effect to the to the Scheme and for matters connected therewith or incidental

thereto.”

CERTIFIED TRUE COPY

Fﬁ,’i\’«‘féﬁa““%‘ﬂ*e%‘ﬁu“%‘%.ﬂﬁ‘n%lft’rb!M‘TED

MR. DHIRAJLAL PATEL
CHAIRMAN & MANAGING DIRECTOR

(DIN: 00044350)
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IN THE NATIONAL COMPANY LAW TRIBUNA

AHMEDABAD
DIVISION BENCH
COURT -1
C.A(CAA)43(AHM)20Z3
rder under Sections 230- Companies 201
IN THE MATTER OF:
Vikram Thermo ndia)Ltd e Applicants

Vikram Aroma Ltd

Euram:

Order delivered on: 11/ 023
Mr. Shammi Khan, Hon'ble Membear(J)

Mr. Kaushalendra Kumar Singh, Hoen'ble Member(T}

Order under Rule 154 of NCLT Rules, 2016

1. This Tribunal & empowered under Rule 154{1} of NCLT Rules, 2016 to
correct any rror in its order. Following cormections are made by us suo moto.

5 On perusal of the order dated 11.08.2023, passed in
C.A [GAA}HS{HHM]EGEE- it is sean that date of meetings is inadvertently
mentioned as 16™ October, 2023 instead of 30" October, 2023. Further, with

respect to newspaper publication in regional language, it is inadvertently
stated that Gujarati translation thereof to be published in “Indian Express"
instead of “Financial Express’. We hereby rectify the said errors.

The rectified order be uploaded,

3.
-3d- -5d-
USHALENDRA KUMAR SINGH SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDIC|AL)

f—_
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NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH
DIVISION BENCH
COURT-1

CA(CAA) No.43/230-232/NCLT/AHM/2023
Eﬂ‘qpﬂiﬂ&ﬁun under Sections 230-232 and other applicable provisions

Enﬁ Companies Act, 2013 read with Companies (Compromises,
Eéments, and Amalgamations) Rules, 2016]

Scheme of Arrangement in the nature of Demerger
of

Vikram Thermo (India) Limited
(Demerged Company)

with
Vikram Aroma Limited
(Resulting Company)

and

Their respective Shareholders and Creditors
In the matter of:

Vikram Thermo (India) Limited
(CIN:L24296G. 1994PLC021524)

A Company inco
: rporated under
Companies Act, 195g havin t‘::'lcﬂs

Registered Office atA/704-714, The

Capital Science City Road, Ahmed
Gujarat-380 060 o

Demerged Company
With

Vikram Aroma Limited
(CIN:U24296GJ2021PLC121253)

A Company incorporated under the
Companies Act, 1956 having its
Registered Office at A/704-714, The
Capital Science City Road,
Ahmedabad, Gujarat-380 060 o Resulting Company

Page 1 of 16
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Coram, Mr., Order Pronounced on: 11.09.2023

Shammj xy,
Mr, Knug an-Member (Judiolal)
) halendra Kumgpr Bingh-Member (Technical]
ce:

For the A
Pplicant Companies: Mr. Pavan 3. Godiawala, Advocate.

ORDER

E Z;?:L:P::mahnn has been preferred under Sections 230
F— i th other relevant provisions of the Companies

» einafter referred to as the ‘Act’) and Companies
(Compromise, Arrangements and Amalgamations) Rules, 2016,
seekdng directions for convening and heolding the meetings of the
Equity Shareholders and Unsecured Creditors of the Demerged
Company, seeking dispensation of meetings of Secured Creditor
of the Demerged Company, Equity Shareholders and Unsecured
Secured Creditors of the Resulting Company for the purpose of
considering and if thought fit, approving, with or without
modification(s), a Scheme of Arrangement in the nature of
Demerger of M/s. Vikram Thermo (India) Limited (Demerged
Company) with M/s. Vikram Aroma Limited (Resulting Company)
and their respective shareholders and creditors (the Scheme)
with effect from the Appointed Date, ie. 01.07.2022, as
mentioned in the Scheme. This Application was e-filed and
physical copy thereof was filed on 21.07.2023,

2.  An Affidavit has been sworn by Mr. Dhirajlal Patel on behalf of
the Demerged Company who is the authorized signatory of the
Demerged Company, and the same is annexed with the
application. The above-named authorized representative for the
Demerged Company has been authorized vide Board Resolution

dated 17.09.2022 of Demerged Company.
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of the
An AMdavit hag been sworn by Mr. Anleur Patel on e

Iteuultl.ng Company who Is the authorized signatc ;f :,:
Renulting Company, and the same i8 annexed .m th
“Phlication, The above-named authorized pepreachis o i :
EUHHIHHE Enmpan}r has been authorized vide Board Resclution

dated 31,085,202 of Resulting Company.

The Averments made by the Applicant Companies arec
SUmmarized ag under: -

31 The Board of Directors of the Applicant Companies vide

Board Resolutions dated 17.09,2022, have approved the
Scheme of Arrangement. Copies of the aforesaid Board
Resolutiong are enclosed with the application as Annexure-
D.

3.2 The proposed Scheme of Arrangement is annexed to the
application as Annexure-C.,

3.3  The registered offices of Applicant Companies are situated
In the State of Gujarat, and are under the jurisdiction of
the National Company Law Tribunal, Ahmedabad Bench,

3.4 The Demerged Company, ie. Vikram Thermo (India)
Limited, incorporated under the provisions of the

Companies Act, 1058 and it is a listed company. It is
engaged in the business:- .
[} The “Transferred Business™: 45

e part of this
siness undertaking, Primary activities mean -

Manufacture of Aromatic chemical, Diphenyl oxide

Pagedolig

4

(¥ Scanned with OKEN Scanner





.. o

(un
ed as pPerfumery stabilizer and for m-'ﬂ“r"ﬂm‘#

of
Heat Transfer Fluid),
this

(i) -
means =

business undertaking, primary activitie®
crylate pased

Manufacture of Methacrylic/ Ethyl 8 tical
coating polymers for use by Fhﬂmmmu

companies.
permerged
Each of the aforementioned business of
nurtured and develo
E[_iﬁgrenl stage
ﬁ-emgnfﬂ-

of

Company have been
nascent stage and are eurrently at
ting requ

era
ga demerger

maturity, with different capital and op
including risk and competition ﬂemﬂﬁimtiﬂ
these two businesses.

it is proposed 10 demerge the
Demerged Company.
interest, licenses,

rtenances of the

Under this scheme,

Transferred Business of the

the estate, assets, rights, claims, title,
accretions and appu

liabilities, emplayees,
Demerged Company pertaining to the Transferred Business

("Undertaking’, a8 defined in Paragraph 1.8 of Part A of this
it to the Resulting Company. The
& Undertaking envisaged in this
the following business and
the

scheme) and transfer
proposed demeTger of th

scheme, is aimed at achieving
| ohjectives and is expected to result in

commercia
following benefits for the Demerged Company and the

Resulting Company:
(i Enhanced strategic flexibility to build a wviable
platform solely focusing on each of the business;

Faprd of 16
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(i)

Enable dedicated management focus, resources

and skill-set allocation to each business, which

will in turn accelerate growth and unlocik

gignificant wvalue for the shareholders of the
Demerged Company:

{iiii Provide enhanced flexibility in the pperation of

each of the aforementioned businesses;

liv) Expanding the potential client/customer market

for cach business vertical:
(v) Access

to wvarous SOurces of funds and

investments, depending on individual risks and

returns potential, for the sustained growth of both
the businesses; and

{(vi} Unlock/ create value for the shareholders in the
futare

The Certificate of Incorporation, Memorandum and Articles

of Association, inter alia, delineating their object clauses,
along with its Audited Balance Sheet as on 31.03.2023 are
enclosed to the application.

The authorised, issued, subscribed and paid-up capital of
as on 31.03.2022 is as under:

F'n.tti:-.ulan

Authorized Share Capital \
3,20,00,000 Equity Shares @ Rs.m\ 3

 Subscribed and Paid-up\

page 5of 16
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The Demerged Company has 10,154 Equity Shareholders,
Isﬁlﬂﬂcﬁtmmmﬂmm.Mﬂ

%mdcmmmwmmlmmﬁ_'“ﬂ
of a Letter

The Bombay Stock Exchange has given approval to the
Scheme vide letter dated 31.05.2023.

Hence, it is secking directions to hold and convene e

meetings of the Equity Shareholders and the Unsecured
Creditors.

Lk
1]

The Resulting Company Le, Vikram Aroma Limited
incorporated under the provisions of the Companies Act,
1956 and it is a closely limited company.

The Certificats of Incorporation, Memorandum and Articles
of Association, inter alia, delineating their object clauses,
along with fts Audited Balance Sheet ae on 31.03.2023 are

Eﬂliﬂﬂd 0 The EFFEEET—iﬂﬂ..

The suthorised, issusd, subscribed and paid-up capital of
asz on 31.03.2022 is gs under-

I Amount
| Particulars (In Rs.)
Authorized Share Capital
?_"H:l 00,000 ity Shares @Rs.10 Each 4rmlmlmf_
"mﬂ. Subscribed and Paid-up
| Share Ca

70 Equity Shares GRs.10 Each 700/-

Fape 2?15
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The Resulting Company has 7 Equity Sharehalders and 2
Unsecured Creditors and all the Equity Shareholders and
the Unsecured Creditors have given their consent in
Wwriting, in the form of affidavits, in approval to the Scheme
and for waiving their right to convene the meetings of the
Equity Sharehalders and the Unsecured Creditors. The

consent Affidavits of all the Equity Shareholders and the

Unsecured Creditors are enclosed to this Company
Application,

The Resulting Company has no Secured Creditors as on
19.06.2023. The -certificate from J.T. Shah & Co.
Chartered Accountant, certified that there are no Eecuwd'
Creditor, is produced at Annexure-J with the Application.

Hence, the Resulting Company is seeking dispensation of

meetings of its Equity Shareholders and Unsecured
Creditors.

3.6 The Certificates both dated 14.06.2023 issued by the
Statutory Auditors to the effect that the accounting
treatment contained in Clause 10 of the Scheme of is in
conformity with the accounting standards prescribed under
Section 133 of the Companies Act, 2013 read with the
Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, is produced on record.

3.7 The compliance affidavit dated 27.05.2023 under Section
230(2) of the Companies Act, 2013, is produced on record.

P;“Tﬂr“
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5 A COPY of the Valuation Report dated 12.09.2022 for the
::::Hd Resulting Company, obtained from Mr. Pinakin
+ the  Registered Valuer, Registration No.

IBBI/Rv/ 05/2019/10728, is placed on record.

39 No investigation or proceedings are pending against any of

the applicant companies under Sections 210 to 226 of the
Companies Act, 2013 and / or under Sections 235 to 251
of the Companies Act, 1956,

3.10 No winding up petition against the applicant companies is
pending.

3.11 The activities of the applicant companies pursuant to the
scheme shall not be violating the provisions of the
Competition Act, 2002 and hence notice to the Competition

Commission of India is not required.

3.12 None of the companies are non-banking financial
institutions and hence notice to ather authorities including

RBI is not required.

3.13 The Demerged Company is a listed company and its shares
are listed on Bombay Stock Exchanpe and there are no
outsider shareholders.

3.14 The Scheme is beneficial to all the stakeholders and

members and further no rights are even remotely affected
either of the members, shareholders or creditors.

+We have heard Ld. Counsel Mr, Pavan s Godiawala,
representing the Applicant Companies and perused the
.. documents annexed with the application. The Demerged
‘Company is a listed company and hence the meeting is required

e S s e
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meeting of the equity sh
Creditors, for the purpose o consi
approving, with or without modification(s)
Arrangement in the nature of Demer
of the Demerged Company has given its N° Obj
Scheme by way of a Letter, pot in an "mdaﬂt' Therefore: i

meeting of the Secured Creditor of the Demerged Company
cent application complies

£ the Companies Act and
we allow the pres::nt

is required. It appears that the Pre
with all provisions of Sections 230-232
Rules provided thereunder. Hence,
application with the following directions:-

ig directed 10 cONVENE and hold

(i) The Demerged Company
Secured Creditor

the meeting of its Equity Shareholders,
and the Unsecured Creditors.

fa) The meeting of the Equity Shareholders shall be
convened on 30 Oetober, 2023 Monday at 10:00

AM.

The meeting of the gecured Creditor shall be

(b)
convened on 30® October, 2023 Monday at 2:00 PM

e meeting of the Unsecured Creditors shall be

(¢ Th
day at 4:00 PM

convened on 30th October, 2023 Mon

meetings of equity shareholders, unsecured

the Demerged
through Video

(d) The
creditors and secured creditor of

shall be convened
in accordance with the

(CAA) Rules, 2016 read

Company

i) .
‘ Conferencing subject to and

pmvisinnﬂ of the Companies

page 9 af 18
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(i)

With Mea Circular number 14 of 2020 dated
08.04.2020 Circular Number 17 of 2020 dated
13.04.2020 and Circular No. 20 of 2020 dated
U5.05.2020, The notice of the respective meetings
shall be served upon the Equity Shareholders,
Unsecured Creditors and Secured Creditor through
email, and for participation at the meetings,
scanned copies of attendance sheet, proxy forms,
authorization letters ete. should be submitted tO
the company through e-mail, further in the notice
the Demerged Company will provide details of email
ID at which the attendance sheets, proxies and
authorization letters are to be sent, the login details
with password for attending the meeting through

video conference, the email D of the scrutinizer at

which the ballot paper to be sent.

The meeting of the Equity Shareholders and the
Unsecured Creditors of the Resulting Company is hereby
dispensed with in view of their consent affidavits

attached with the application.

Since there are no Secured Creditors in the Applicant
Resulting Company, convening of meeting of the Secured
Creditor does not arise at all.

At least one month before the date of the aforesaid
meetings, an advertisement about convening of the said
meetings, indicating the date, place and time as
aforesaid, shall be published in English daily, “Financial
Express”, Ahmedabad Edition and a Gujarati translation

Page 10 of 16
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i e
ress”y Ahmedabad Edition

the time within which copies of

e available to
the Scheme of Arrangement shall be Iﬂmt.‘t'u: registered
the concerned persons free ok SIREE ﬁumbﬁcaﬂun shall
office of the Resulting Company: The P4

i be furnished
also indicate that the statement required to

with Sections
pursuant to Section 102 of the Act read with Z
4 harge from
230 to 232 of the Act can be obtained free of charg

t AJTOS-
the registered office of the Demerged Company & / oco
714, the Capital Science City Road, Ahmedabad-380 '

thereof in *Financial EXP
publication shall indicate

Gujarat.

[v] In addition, at least one month before the date of the
aforesaid meetings of the Equity Shareholders, Bpesed
Creditor and Unsecured Creditors of the Demerged
Company to be held as aforesaid, a notice convening the
said meetings, indicating the day, date, place and time as
aforesaid, together with a copy of the Scheme, a copy of
the Explanatory Statement required to be furnished
pursuant to Section 102 of the Act read with Sections
230 to 232 and Rule 6 of the Companies (Compromises,
Arranpements and Amalgamations) Rules, 2016, shall be
sent to the Secured Creditor and each of the Equity
Shareholders and Unsecured Creditors of the Demerged
Company at their respective registered or last known
addresses either by Registered Post or Speed Post /
Airmail or E-Mail or by Courier or by Hand Delivery. The
Notice shall be sent to the Equity Shareholders, Secured
Creditor and Unsecured Creditors of the Demerged

Company with reference to the list of the persons

Page 11 of 16
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appearing on the record of the Demerged Company as on
19-06-2023,

Mr. Yuvraj Thakore, Advocate, shall be the
Chairman /Chairperson of the aforesaid meetings to be
held on 30% October, 2023 and in respect of any
adjournment thereof.

M/s. A Shah & Associates Company Secretary, Company
Secretary is appointed as Scrutinizer for the aforesaid

meetings.

(viiij The Chairman or Chairperson appointed for the aforesaid
meetings shall issue advertisement and send out the

notice of the meetings referred to above. The Chairman /
Chairperson is free to avail the services of Demerged
Company or any agency for carrying out the aforesaid
directions.

(2 The Chairman or Chairperson shall have all powers
under the Articles of Association of Demerged Company
and also under the Rules in relation to the conduct of
meetings, including for deeiding any procedural
questions that may arise at the meetings O
adjournment(s) thereof proposed at the said meetings,
amendment(s) to the aforesaid scheme or resclutions, if
any, proposed at the aforesaid meetings by any persons)

| and to ascertain the decision of the meetings of the

; E Equity Shareholders, Secured Creditor and Unsecured

Creditors Demerged Company.

The quorum for the meeting of shareholders, secured

Fage 12 of 16
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creditors aned unsec o
the Chairman in such @ man

present in the meeting repre
value as a whole of the clas

respectively as the case may be.

ding the meeting, then
the same day
place. The

In case, the quorum is not pre
from the time appointed for ho
the Chairman shall adjourn the meeting to
in the next week at the same time and |
intimation about the adjourned meeting should be given
to each member/creditors as the case may be through e-
mail or by any other mode. If the quorum is still not
present on such adjourned date, then the Chairman may
furnish a report to that effect to NCLT within seven days
thereafter.

(3] It is further directed that the provisional Accounting
Statement of the Applicant Companies be also circulated
along with the Notice of the aforesaid meetings in terms
of Section 232(2)(e) of the Companies Act, 2013.

(xiij  The remote e-voting facility shall be provided to the Equity
Shareholders, Secured Creditor and Unsecured Creditors
of the Demerged Company and the cut-off date for the
purpose of determining the eligibility of the Equity
Shareholders, Secured Creditor and Unsecured Creditors
to vote by electronic means shall be the latest practicable
date which shall not be not less than 30 (Thirty) days
before the date of the meetings and the procedure for
voting through remote e-voting shall be in so far as the
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same 18 prescribed by the Companies Act, 2013 read with

the Companies (Management and Administration) Rules,
2014,

hdil) The meetings shall be held through video conferencing
and voting shall be conducted through poll by e-voting
facility and the Secured Creditor, Equity Shareholders and

Unsecured Creditors present in person or by proxy shall
be entitled to vote thereat. Subject to the directions and
matters dealt with herein, the procedure for remote e-
voting shall be in =0 far as the same is prescribed by the
Companies  Aet, 2013 read with the Companies
(Management  and Administration) Rules, 2014,
Secretarial Standards en General Meetings and the forms
prescribed  thereunder shall be followed with  such
variations as may he required in the cireumstances and in

relation to the resolution for approval of the Scheme of
Arrangement.

(xiv}  The Chairperson shall be responsible to report the regult
of the meetings to the Tribunal in Form No. CAA-4, as |
Per Rule 14 of the Companies {Eumpmmjaes-., |
Arrangements and Amalga.matiuns} Rules, 2016 within 7 |

(Seven) days of the conclusion of the meetings. The

Chairperson would be fully assisted by the Authorized ‘l
Repmsentaﬁuefﬂnmpany Secretary of the Demerged

Company and the Serutinizsr in preparing and finalizing

All the aforesaid directions shall be complied with in
accordance with the provisions of the Companies Act,

2013, and the Rules made thereunder, as applicable for
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