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TIIEIR RESPDCTIVE SIIAREHOLDERS
AND

THEIR RESPECTIVE CREDITORS

I. PREAMBLE

1.1Both t}Ie compar-ries,-the Demerged Company and the Resulting Cofirpany arc
under the same management. Demerged Company is a listed company.

There sha.ll be a slmergic benefit from hiving-off of the Undertaking of the
Demerged Compa.ny 1to Resulting Company as the efficiency and worth of
both the comparries shall ircrease manifold.Each company would specialize in
theii respective core businesses and independendy scale thei-r businesses by
atbacting specific resources and investment to support their gro\rth. The
demerger would also help each company to isolate the risks between their
respebtive businesses, raise capital based on tleir individual requirements
and help create/ unlock value in the future.

The Demerger of the Undertakirg of the Demerged Company would also
imprdt€r the efficiency and economic viability of the resultant
Undertakingas it will have t]1e advantage of larger scale of fina-ncial
management and specializedresources for tlle activities of the hived-off
Undertaking. The Demerged Company shall also beDefit by dedicating its
resources (capital, manpower a1-ld management) to focus.on its Remaining
Business without need to support the Undertaking which has been demerged.

The demerger will be advantageous to aII the companies, their respective
shareholders arld all other concerrred stal<eholders.

U. RATIONALE OF TIIE SCHEME:
2.lThe Demerged Compahy is engaged ir-r the following lines of business through

the following undertakhgs:
(il The "Ttansferred Business": As pa-rt of this business

' undertating, primary activities means-

p'\a
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SCHDME OF ARRANGEMENT
IN THE NATI'RE OF DEMERGER'OF

UNDERTAKING OF
\IIKRAM THERMO (INDIA) LIMITED (DEMERGED COMPANYI

lVITH
VIXRAM AROMA LIMITED {RESIJLTING COMPANYI

AND
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P\A
Manufacture of Aromatic chemical, Diphenyl oxide (used as
perfumery stabilizer alld for manufacture of Heat Transfer
F1uid.)

The "Remaining Business": As part of this business
undertaking, primafy activities means-

Manufactlrre of Methacrylic/Ethyl acrylatebased coating
polyrners for use by phaimaceutica.l comparies.

2.2. Each of the aforementioned business of the Demerged Compaly have been
nurtured and developed from a nascent stage and a.re currendy at different
stages of maturity, with different capital and operating requirements
includilg risk ard competition necessitating a demerger of these two
busilesses-

2.3. Under this scheme it is proposed to demerge the Transferr:ed Business of
the Demerged Company,and all the estate, assets, rights,claims, title,
interest, licenses, liabilities, employees, accretions and appurtenaices of
the Demerged Company pertairing to the Transfered Business
("Undertaking", as defined in Paragaph 1.8 of Part A of this scheme) and
transfer it to tbe Resulting Company.The proposed demerger of the
Undertaking envisaged in t}Iis scb€me, is aimed at achieving the following
busiless ar}d commercial objectives and is expected to result iD the
following benefits for the Demerged Cornpaly a]1d the Resulting Company:

(i) Enhalced st ategic flexibility to build a viable platform solely focusing
_'oir 

each of the business;

(ii) Enable dedicated maiagement focus, resources and skill set a.llocation
to each business, which will in turn accelerate growth and unlock
signiicalt v51ue for the shareholders of the Demerged Company;

(iii) Provide enhanced flexibility in the operation of each of the
aJorementioned businesses:

(iv) Expanding the potential client/customer market for each business
vertical;

{v) Access to vadous sources of funds and investments, dependirg on
individual risks a'l1d returns potential, for the sustainedgrou,th of both
lhe businesscsi and

(vi) Unlock/ create value for the shareholders in the future

' For, VIKBAM ARot'4A Lil\IlTtB r0R,

(ii)
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2.4 The nature of technolo$', competition, investment hodzon, risks, returns
arld capital intensity involved in each of the undertai<ing of the Deme.ged
Compaly is distinct from each othe.. Consequentiy, each undertakilg of
the Demerged Company is capable of addressing independent busi.ress
opportunities, deploying different technologies and attracting different sets
of investors, st ategic partners, lenders and other stakeholders. Hence, as
part of an overall business reorgar-rization p1an, it is considered desirable
ajfd eryedient to reorgafrize arld reconstruct the Demerged Compar]y by
demerging the Undertaking from the Demerged Company into the
Resulting Compaiy il the malner a]ld on the terrns and conditions in this
scheme.

2.5 Pursuant to tlre scheme, all shareholders of tire Demetged Compaly as on
the Recor.d date wjll receive equity shares in the Resulting Company arld
subsequently, such Sharehoiders of the Demerged Company will hold
equity sha.res h both, the Demerged Company and the Resulthg
Company. it will give such Shareholders of the Demerged Con1pany the
ability to contilue to remain invested in both or either of the courpames,
giving them greater flexibility in managing and/or dealing wit]l their
rnvestments.

2.6 The scheme is beneficial to the respective shareholders, c.editors,
employees arld all stakeholders of the Demerged Company ar]d the
Resulfing Company. The sc?reme is expected to contribute in fu.tiering
and fuifilling the objects of both the comparies alld in the g.o\ith and
development of their respective businesses.

2.7 The.scheme has been approved by the t:espective Boards of the
Demergedcompaly and tle Resulting Company and it has been decided
that lequisite application/petition before the NCLT (as defined below) for
seeking the necessarf/ dit eclions ar]d tlle sa:-rctions of this Scheme, shall
be filed. The Scheme is a.lso subject to the approval of the requisite
majority of the respective shareholders and/or creditors, as.the case may
be, of the Demerged Compary and the Resulting Company and/or such
other statutory approvals/clearalces, if any, as more particularly set out
in the scheme.

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

PARTS OF THE SCHEMD:

The Scheme is divided into the foliowing parts:

-PARI A deals \ .ith definitions and Share Capitaj

I.

FOT, VIKBAM AROMA tIivliTEO
FOR, VI(RAM ERMO (IiIDIA)UMIIED

CHAIRMAN &fr ATI6ING DIRECIOR

CAPITA\ phonq +91 79 4848tOtO/11/12

\ E mail export5@vikhmrhermocom

\ web; ww.vikanrhemocom
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-PART B deals with the tr:ansfer al1d vesting of the Undertaking of the
Demer.ged Company ilto t}Ie Resulting Company, including consideration
alrd accountilg treatment;

-PART C deals with the general terms arrd conditions applicable to this
scheme.

PART A
DEFIMTIONS AND SIIARE CAPITAL

1. DEFINITIONS

1.3

r.4

1.5

1.6

1.t

1.2

In this Scheme, ui- ess repugnant to the meaning or context thereof, the
followhg expressions shall have the following meaning:

"Act" means the Comparries Act, 1956, Companies Act, 2013 or any
statutory modification or re-enactment thereof for the time beiog in force.

"Appointed Date" means the ls day of J:uly,2022 or such other date as
the Honble National Company Law Tribunal may dir.ect.

"Board of Directors" or "Board'! in relation to the Demerged Compa.ny
and the Resulting Company, as the case may be, means the board of
dir.ectors of such Compaly aod includes any committee of directors
constituted by the board of the respective Comparies.

"Companies" mearts the Demerged Company arld the Resultilg Company,
collectively.

"Demerged Compaay"meansvlKRAl\,I THERII,IO (INDJA) LIMITED a
company incor.porated under the Companies Act, 1956 - having its
Registered Oflice at A/7O4-714, The Capital Science City Road,
Alr'nedabad, Gujarat -380060 India.

"Resulting Cotnpany" means VIKRAM AROMA LIMITED a compa-ny
incorporated under the Companies Act, 1956/2013 having its Registered
Olfice at A/704-714, The Capital Science City Road, Ahmedabad, cujarat
380060 India

FOR, IIIERMO (INDIA) tiMIIT

ryc gttFcl0

FOT, VIKBAM AROMA LIMITED

Director dry%
jfum,ro,renJ":
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"Elfective Date" means the date on which certified copy of the Order of
Honble National Company Law Tribunal vesting tl:e assets, properties,
liabilities, iights, duties, obligations ard the like of the Undertakingof the
Demerged Company into the Resulthg Company is filed with the
respective Registrar of Compalies of State of Gujarat, a-fter obtaining the
consents, approva,ls, pemissions, resolutions, agreements, salctions ar-rd

orders necessaf thelefore.

\@/

, internet, web pages, web sites, artificial intelligence,

r.7

1.8

1.9

"NCLT" means Gujarat bench of the National Compaly Law Tribunal as
constiluted under the Act.

"Record Date" means a day following the Effective Date as fixed by
the Board of Directors of Demelged Company or a committee thereof
for the purpos6 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 Atrangement in the natute of Demerger
in its present form or with any modification(s) approved by the Honble
National Company Law Tribunal.

1.11 "Undertaking" shali mean alrd include the whole of the
undertakings/assets, investments etc. of the unit II of the Demerged
Cdmpany, as a going concern, including all secured ald unsecured debts,
liabiiities, poiicies, approvals, consents, engagements, airarlgements,
subsidies, concessions, exemptions al1d all other privileges ald benefits of
every kind, nature arld description whatsoever {including but not limited to
beflefrts of ta,x relief including under the Income-tax Act, 1961 such as
credit for advance ta-x, ta-xes deducted at source, etc., unutilized deposits
or credits, entiflements to refunds and / or credits of service ta-x, central
excise, Goods a{rd Service Tax in connectlon with the business of the
Undertaking, duties ard obligatiolls and all the assets arrd properties,
whether movable or imrnovable, real or personal, in possession. or revision,
corporeal or irco.poreal, tangible or intalgible, present or contingent and
including but without being limited to Lalld and Building, atl fixed and
movable plant and machinery, vehicles, fixed assets, work il progress,
curent assets, investments, r.eserves, provisions, funds, quota rights,
impor:t quotas, licenses, registrations, coplrights, patents, trade narnes,
trademarks and other industrial rights and licenses in respect thereof,
applications foa cdp]'rights, patents, tiade names, trademar:ks, leases,
tena.ncy rights, premises, orrnership flats, hire purchase arrd lease
arangements, computers, of6ce equipment, telephones, telexes, facsimile

FOT, VIKRAryI AROMA LIMiIEB
ZKPYSd
I {AHr,iEDABiD)g

V)'---l'o7

FOR, VIKRAM
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communication facilities, equipment and installations al1d utilities,
electricity, water alrd otfrer service connections, benefits of agreemenrsJ
contracts ar)d at-rangements, powers, beneficia-l dghts in ally assets,
authorities, permits, ajlotments, approvals, consents, privileges, hberties,
advantages, easements ard a1l the dght, title, interesl, goodwill, benefitand advantage, deposits, reserves, provisions, advances, receivables,
funds, bank balances, accounts alld a.11 other dghts, claims and powers, ol
whatsoever nature alld whosesoever situated belonging to or in the
possession of or granted in favorof or enjoyed by *re nimlrged company,
as on the Appotutted Date alrd all earnest money and/or dbposits rnctuding
secunty deposits paid by the Demerged Company in respect of said
unit/undertal<ing as on the Appointed Date.

1.12 The words importing ttre singular include the plural; words importing any
gender FVery gcndF

1- 13 Any word or expression used and not defined in the scheme but defined in
the Act shall have the meaning respectively assigned to them in the Act or
the Securities Contr.act (Regulation) Act, 1956, as applicable.

2. SIIARE CAPITAL
(a) - 

The Share C.lpital of the Demcirged CompaftA as on 31.08.2O22 i.s as
uoder:

AUTHORISED
{IN RUPEES)

3,20,00,000 Equity Shares ofRs. 10/- eacfr

TOTAL

32,00,00,000/-

32,00,00,000/-
ISSUED, SUBSCRIBED AND PATD UP (IN RUPEF^S)
3,13,57,850 Equity shares ofns. tO7- eactr

TOTAL

3 i,35,78,500/-

31,3s,78,s00/,
There has been no change in the capital

(b)

P\A
ctN No. u4296GJ t 994PLCO2l5.24

structure of Demerged
date of approving of theCompaiy subsequent to above date till tlle

Scheme by ttre Board ofDirectors.
The Share Capitdt of the Resultng Cotupqftl] as oft gj.0g.2022 is as
under:

40,00,000 Equity Shares ofts. 4,00,00,000/-

Direclor

10/- each

FOR, YIX T.HERMo (tf,lDtA) tiMt[D
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ISSUED, SIIBSCRIBED AND PAID I'P (IN RUPEES}
70 Equity shares ofRs. 10/- each 7OO/-

TOTAL 7OO/-

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

. PART B
DEMERGER OF THE DEMERGED UNDERTAKING OF THE DEMERGED

COMPANY INTO THE RESULTING COMPANY

TRANSFER AT,TO VESTING

Upon the coming into effect of this Scheme and \i/ith effect frorrl the
Appointed Date arld subject to the provisions of this Scheme, the
"Undertaking" of the Demerged Company sha.ll, pursua.nt to
Section3g4ofThe Companies Act, 1956 (coresponding Section 232 of
The Companies Act, 2013) and section 2(19AA) of the Income-tax Act,
1961, without any further act or deed, be transfelied to and vested i1
gr be deemed to have been fuarsferred to and vested in the Resulting
Company as a going concern so as to become as aIId from the
Appointed Date, the undertaking with a1l estates, assets, properties,
dghts, tifle €nd interest of the Resultirg Company.

Any statulorf licenses. permissions. approvals or'consents to carry
on the operations pertainhg to the Undertaking of the Demerged
Company sha1l stard vested in or tr.a.nsferred to the Resulting
Company without alry further act or deed arrd shall be appropriately
mutated by the Statutory Authorities concerrred in favour of the
Resulting Compa-ny upon the vesting ar|d transfer of tlte Undertaking
pursuant to tlis Scheme. The benelit of all statutory alld regulatory
pe.missions, factory licenses, environmental approvals and consents,
sales tax registrations or other licenses and consents pertaining to
the Undertaking sha.11 vest in ard become available to t.Le Resulting
Compa.ny pursuant to this Scheme. In so far as the va.rious

FOT, VIKRAful AROMA LIIViITED
FOR, T}|ERMo (fi,tDtA) uMtTEr

tal

(b)

D!reclor" NG DIRECTON

4,00,00,000/-

6Pry6
; IANTEOAEADJ>
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incentives, subsidies, rehabilitation Schemes, special status and
other benefits or privileges enjoyed, granted by arry Govemment body,
local authodty or by any other persons, or availed ofby the Demerged
Colnpany pertaining to the Undertal<ing are concerned, the sane
shall vest with and be available to t}Ie Resulting Company on the
sa'lne terms and conditions.

Witl effect from the Appointed Date, ali debts, liabilities, contingent
iiabilities, duties and obligations of every kind, nature and
description of the Demerged Company pertaining to ithe Undertaking
shall also, pursuallt to 394 of The Compa:ries Act, 1956
(corespondirg Section 232 ofThe Comparries Act,2013) without ally
further act or deed, be transferred to or be deemed to be tansferred
to the Resulii4g Compaiy so as to become as from the Appointed
Date the debts, liabilities, contingent liabilities, duties and obligations
qua Undertaking of the Resulting Compary arld it shall not be
necessa.ry to obtain the consent of any third parq/ or other person
who is a par-ty to any contlact or arrangement by vir:tue of wlich
such debts, liabilities, contingent liabilities, duties a1-Id obligations
have a-risen, in order: to give effect to the provisions of this Sub-
Clause.

- Any tax liabitties under the Income-tax Act, 1961, Wealth tax Act,
1957, Goods and Service Tax Act, 2017 and any other state sales ta-x /
value added ta-x laws, service tax, stamp laws or aiy other applicable
laws/regulations dealing with ta-xes / duties / levies allocable or

' 'telated to the Undertaking of the Demerged Compary to the extent not
provided for or covered by ta-x provisions in the accounts made as on
the date immediately preceding the Appohted Date shall be
transfemed tg tlie Resulting Compaiy.

UpoD Scheme becoming effective, it is clafifred that all the taxes and tlle
duties payable by the Demerged Comparry relating to the Undertaking,
from the Appointed Date onwards, including all advance taxes, tax
deduction at source, tax liabilities, carried forwald losses, unabsorbed
depreciation or ar:y refunds or claims sha1l, for all purpose, be treated
as advance tax pa]'nents, tax deduction at source, ta-x liabilities,
retunds or clains of the Resulting Company and it shall not be
necessalf/ to obtai! t}Ie consent of any third party or other person, in
order to give effect to the provision of tl-ris sub-C1ause. Accordingly,
upon the Sc?teme becoming effective, the Demerged Company, is

I expressly, permitted to revise al.}d file and the Resulting Compaly rs

(d)

(el

For. VIKRAi[ AE0i{iA tll|'ll?ED

Fifertor

#ry6
a Icfr,'EDrErDJg
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e>,.pressly permitted to revise arld file their respective, income tax
returns including tax deduction at source certificates, goods arld
service tax retu ls, excise retl1ln, service tax retuins, a1ld other tax
returns, and to claim refund/credit, pursuant to the provisions of this
Scheme. Upon the Scheme becomirg effective, any TDS deposited,
TDS certiflcates issued or TDS returns filed by the Demerged Company
pefiatuirg to the Demerged Undertaking sha1l continue to hold good as
if such TDS amounts were deposited, TDS certilicates were issued arrd
TDS returns were filed by the Resulting Compary-

(f) The t:ansfer and vesting of the assets a]1d investments pertaining to
tlre Undertaking of the Demergedcompary as aforesaid shall be
subject to the'existing securilies, cha.rges etc., if any subsisting, over
or in respect of the propefy and assets or arry part thereof in respect
,o Lhe Undertaking ofthe Demerged Compalrj.

Provided, however, that any reference in aly security documents or
affangemelts {to which the Demerged Compar-ry is a pa:rq/) to the
assets pertaining to the Unde.tal<ing of the Demerged Company
offered or agreed to be offered as security for any finalcial assistar-rce
or obligations, shall be construed as reference only to the assets

" pertaining to the undertal<ing of the Demerged Comparry as ar:e
vested in the Resulting Company by vifue of tl:e aforesaid Clauses,
to the end and intent that such security, charge and mortgage shall
not extend or be deemed to e)'tend, to any of the other assets of the

' .. Demergedcompaly or aly of the assets of the Resulting Compaly.

- .. . ^ 1.Provrded lurther that the secudties, charges etc., (if any subsisting)
over alrd irr respect of the assets or arly pa.t thereof of the Resulting
Company s'hall continue with respect to such assets or part thereof
and this Scheme shall not operate to enlarge such securities, chaiges
or mortgages to the end ar1d intent that such secudties. charges alrd
mortgages shall not extend or be deemed to extend to the assets of
the Demerged Company vested il the Resulting Company.

4 CONTRACT. DEEDS. BONDS AND OTHER INSTRUMENTS:

Upon the Scheme coming into effect a.nd subject to the other
provisions contained in the Scheme, a.ll contracts, deeds, bonds,
agreements, Schemes, arrangements and other instruments of
whatsoever nature in relations to the Undertaking to which the

II{ERM0 (fi'tDtA} UMITET,e\k>
J lAHu!DABADI>

':-."\,_,25't]

FOR, VI

NG'IRECTOI
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Demerged Compa,nyis a party or to the benefit of which the
Demerged Compa.ny is or may be eligible, and which a,re subsisting or
having effect immediately before the Effective Date, shall remain in
full force and effect against or ir! favour, as the case may be, of the
Resultirg Company, a'Id may be enforced as fully and effectually as
if, instead of the Demerged Company, the Resulting Compaly had
been a pa.rty or benehcia4r or oblige thereto.

AII deposits including pubic deposits, debentures or bonds and any
arnount remaining unpaid / unclaimed relating thereto in relations to
the Undertaking of the Demerged Company, if ary, shall be kept
distinctly identified in the records of the Resulting Cornpally for all
intents and purposes including taxation and accountitg a]]d sha.ll
not be combined with any existing outstanding deposit scheme or
sedes of debentures or bonds of the Resulting Comparly.

The Resulting Company may, at any time aJter the coming into effect
of tiris Scheme in accordance with the provisions hereof, if so
required, under any law or otherwise, execute deeds, conflrmalions or
other wr:itings or tripartite arr€mgements with aiy party to any
contract or a-rrangement to which the Demerged Compa.ny is a pady
or a]1y l{aitings as may be necessaiy to be executed in order to give
formal effect to the above provisions in relations to the Undeftaking.

VilGam'

-rr."ro\,^,i'ot.*.

P\A

OF UNDERTAKING BY DEMERGED COMPANY

FoR, Vtfi

(b)

5. LEGAL PROCEEDINGS:

(a) 
_' Upon the Scheme comirg irto effect, all suits, actions arld

proceedings by or against the Demerged Comparies pending and/or
arising on or before the Effective Date pertailing to and ir1 relation to
the Undertaking, shall be continued and be enforced by or against
ttre Resulting Comparry as effectually as if tie. same had been
pendbg ald/or arising by or against the Resulting Company.

The Resultirg Company undertales to have all legal or other
proceedings initiated by or against the Demerged Company refered
to in sub-clause (a) above hansferred into its narne and to have the
same continued, prosecuted and enforced by or against tlle Resulting
Company.

(c)

CONDUCT OF BUSINESS
TILL EFF'ECTIVE DATE:

(b)

ItiRM0 (tNDtA) t-lfr.fl TED
FOT, V!KRAM AROMA LIgIITED

Direclor
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With effect from the Appointed Date and up to tbe Effective Date:

The Demerged Company shall ca.rrlr on and be deemed to ca:rrJ. on
all its busiiesses and activities and stand possessed of its
properties a:nd assets for and on account of ard in tiust for the
Resulting Compa.ny pertaining to arrd in relations to the
Undertaking-

Ail the profits or ilcome accruing or arisirg to the Demerged
Company in relation to the Undertai.ilgand a.11, costs, charges,
expenditure, taxes or losses arising or incurred by Demerged
Compaiy in relation to the Undertakingshall, for a.11 purposesbe
treated as the profits or losses of the Resulting Company as the
case *.y b..

The Demerged Company hereby underta.kes to carry on its busiless
pertaining to a]ld in relatibns to the Undertaking until the Effective
Date with reasonable diligence a:rd sha11 not, r.ithout the written
consent of the Resulting Company, alienate, charge or encumber or
otherwise deal with the assets or any pa.rt thereof pertaining to ald
in relations to the Undertaking except in tJIe ordinaqr course of its
busiress.

The Demerged Company shail not undertake a].ry additional
financial conrrnitments of any nature whatsoever, borrow any
amounts or incur any other liabiiities or expenditure qdthout tJIe

- wdtten consent of the Resulting Company, except in tlle ordinarj.
course of, business pertaining to and in relations to the
Undertaking.

(e) The Demerged Compa.Dy shall not, without the written consent of
the Resulting Compa.ny, undertake ally new busirless pertaining to
and in relations to the Undertakins.

(t Save as specifically provided in this Scheme, neither the Demerged
Company nor the Resultingcompany shall rnate any cha,nge ul
their. capital structure by way of increase (whether by a rights issue,
issue of equity or preference shaies, bonus shares, convertible
debentures ir othelwise), decrease, reduction, reclassfication, sub-
division or consolidation, reolgaiizatlon or in aly Inanner which
may in arly manner alfect the Shaje Excha.nge Ratio prescribed in

FOR, VIKRAM ERn40 (tNDrA) ilMtrED

ctN No. 124296GJ1 994P1C021 524

(a)

(cJ

(b)

(d)

DltEq0R

L\ Phone:+91 79 48431010/11/12

\ E mail €xports@vikbmtheimo.com

\Web.:wwMkamrhqmocom
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Clause 9 except by mlrtual consent of the Boar:d of Directors of both
the companies.

(g) The Demerged Company sha1l not va{/ the terms and condidons of
the service of its stalf, workmen and employees except in the
ordinarJr course of business pertaining to and in relations to the
Undertaking.

OPERATIVE DATE OF THE SCIIEME:

The Scheme, a.lthough operative from the Appointed Date, shall become
effective from the Effective Date.

8, DEMERGDD COMPANY'S STAFF. WORKMEN AND EMPLOYEES;

(a)A11 employees of the Demerged Company in service on t]le Effective Date
pertaining to and in relations to t}re Undertaking, shall become employees
of the Resulting Company on such date without any break or interruption
il service and on terms 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 Undertakhg
sha11 not va{r the terrns alld conditions of the emplojment of its employees
except in ordinary course of business .It is pr.ovided that so far as the
Gratuity Fund, created or existing for the benefrt of the employees of the
Demergedcompanyt Undertaking are concerned, upon the coming irto
effecLof tltis Scheme, the Resulting Company shall stand substituted fo.
tl}e Demerged Company for a1l purposes whatsoever related to the
administlation or operation of the Fund or in relation to the obligation to
make confuibutions to 1ie said Fund in accordarrce with provisions of such
Fund as per. th'e terms provided in the Trust Deed, to the end ar]d intent
that all the dghts, duties, powers and obligations of the
Demergedcompanies in relation to such Fund sha.ll become those ofthe
Resultirg Company pertaining to and in relations to the Undertaking. It is
clarified that the services of the employees pe.taiitg to a]]d in relations to
the Undertaking of the Demerged Comparly will be treated as having been
continuous for the purpose of the aJoresaid Fund.

(b)It is provided that so {a,r as the Provident Fund or al1y other Special
Scheme(s)/Fund(s) (except Gratuity Fund), if a1]y, created or existing for
the benefit of the employees of the Demerged Compaiy's Undertaking is

. cencerned, upon the coming into effect of this Scheme, the same shall
into such Scheme(s)/ Fund(s) maintained/ adrninistered/ operated

For, VlKfiAivl AFSf.{lA iiiviifl FOR, VI I|ERM0 (illDtA) ilMITED
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by the Resulting Company for the benefit of the employees of the merged
company to the end and intent that all the rights, duties, powers and
obligations pertaining to arld in relations to the Undertaking of the
Demerged Comparry in relation to such Schemes/Funds shall become
those of the Resulting Company. It is clarified that t.l.e services of the
employees of tlle Demerged Company will be treated as having been
continuous for. the purpose of tlle aforesaid Schemes/Funds. On such
merger the erstwhile Fund for tlle beneht of the employees of the
Demerged Company pertaining to alld in relations to the UndertaLing
sha.[, subject to fulfiilment of procedural requirement, if any, sha.ll stand
dissolved.

g.ISSUD OF SHARES BI.THE RF^SULTING COMPANY

Upon the Scheme becomirg final1y effective, in consideration of the
transfer a1-Id vesting of tlte Undertaking of the Demerged compaly in
the Resulting Compa.ny ir1 terms of the Scheme, the Resulting
Company shall subject to the provisions of the Scheme and \Mithout
any further application, act or deed, issue aid aIlot at par the Equity
Shares ofRs.10/ (Rupees Ten Only) each credited as fully paid-up in
the Capital of the Resulting Company to the members of the
Demerged companFvhose nanes appea:r in the Register of Members
of the respectrve Demerged Company on a date (Record Date) to be
fixed by the Board of Directols of the Resulting Company or to such
of their respective heirs, executors,administrators or otller lega-l

representattves or other successors in title as may be recognized by
ihe Board of Directors of the Resulting Compa.ny and approved by
them to be placed on its register of names in the following proportion

a) For 10 Equity Shares of Rs. 10/- each held in Demerged
Company, 1 (one) Equity Sha.res of Rs.10/- each of Resultant
Compa.ny which would result irto issue of 31,35,785 equity shares of
Rs.10/- each of Resritant Company to the Equity Shareholders of
Demerged Company a1-Id the.eby giving the Shareholders of
Demerged Company 1O0% equity stake post tlte demerger

The said new Equity Shares sha.ll rank for voting rights ard irr
all other respects pari-passu with the Equity Shares of the
Resultingcompany.

(4,

For, VIKRAtI Ai:l0ivlA Llilt:TtD
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In consideratlon of the tra:tsfer a]1d vesting of the Demerged

Underlaling in a.cordance wit]l lhe ptovisions of rhjs Scheme. the
paid-up share capital of the Resulting Compaly sha-ll be increased in
the manner set out in this Clause.

In so far as the Equity shares of the Demerged Comparries if any,

held by the Resulting Company, on the Effective Date are
concerned, such shates would be cancelled and to that extent
the Resulting Company is required to issue less numbet of
shares.

In so far as the Equity shares of the Resulting company if any'
held by thg Demerged companies are concerned, such shares
would be cancelled on the effective date.

There are no cross holding.ard hence there is no reduction of shale
capital upon tl1e scheme is sanctioned.

For the purpose as aJoresaid the Resulting Company shall, if and to
theextent required, apply for and obtain the requisite approvals
including thatof theappropdateauthorities concernedfor issue and
allotment by theResulting Company to t}Ie r.espective members of the
Demerged compa-ny of the Equity Shares i1 the said re-organised

share capital of the Resultir.rg Company in the ratio as aJoresaid.

(e). -. Jhe equity sha-res issued and allotted by the Resuliing Company 1I1

terms of this Scheme shall raik paripassu in a-11 respects $/ith the

existing equity shares of the Resulting Company.

(t The shares of the Demerged listed on stock exchange. The Equlty
Shares of the Resulting Company issued in terms of the Clause 9(a)

above sball be issued in demateiialized form a]ld shall be admitted to
be listed and/or adraitted to trading on any Stock etchalge/s,
whether ir.r India or abroad.

The fractional entitlements' if any, shau 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 SEBI.

F0R, vtKRAMlHiRM0 (tNDtA) tiMn

(c)

tcJ

(d)

{c}

\ nqrnou\ ::i;::iilTJil#:tri1\!:*:i:tJi;:81'-T*lltf 
"1.",- 

\**"'"*' \ 3so06o, Gujarat, lndh. \webiMrikDnihemdcom^proN\ 
ffitMIf

661



ViKram"
TriEFMo\,rND;l LTd

p\a\@/

ctN No 124296GJ1994P1C021524

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

(h). The New Equity Shares issued ir terms of clause 9(a) above, shall be
listed ard/or admitted to trading on the relevant stock exchange/s in
India where the equity shaies of the Demerged Company are listed
and/or ad miu ed lo badjng.

Upon the Scheme coming to effect, the shares to be allotted to the
members of th_e Demerged Compar]y by the Resulting Company sha.[
be listed and / or adrnitted to trading on the relevarrt stock exchange

/ s in India where the equity sha-res of the Demerged are listed and /
or adrnitted to trading as on effective date. Accordingly, the Resulting
Compary shall take steps fdr listing simultaneously on all such stock
exchanges(s) within a reasonable period of the receipt of the final
NCLT order sanctionirg the Scheme. The Resulting Compa,ny shall
mate necessa{r application with the provisions of the Applicable
Laws, including as applicable, the provisions of SEBI Circulat No.
CIR/CFD/CMD/ 16/2015 dated November, 30, 2015, SEBI Circula:r
No. CFD/DIL/3/CIR|2OI7 /TO5 Dated September 21,2017, SEBI
Circular No. CFD1DIL3lCIR|2OlBl2 dated' January 03,2018, SEBI

tu.

0).

lk).

Master circula.r No:

sEBr/HO/CFD/DrL1 /CrR/P /2021 /0000000665 Dt: 23/rr 12021
and as amended from timeto time. The equity shares allotted
pursuait to, this Scheme shall remain frozen in the depositaries
system till relevant diections ir relation to listing /trading are
provided by, the stock exchanges. The Resulting Company sha1l apply
to Securities arld Exchange Board of India through Stock Exchange
for seeking relaxatioo under Section 19(2)(b) of Secu ties Contract
(Regulationl Rules. 1967.

The New Equity Shaies of the Resulting Company to be issued to the
members of the Demerged Company pursuant to above clause shall
be subject to the memora.ndum and articles of association of the
Resultilg Company a]]d shall rar-rk pari-passu in all respects,
including dividend, with the existing equity shaies of the Resulting
Company.
The issue arld allotlnent of New Equity Shares by the Resulting
Company, to the sha.reholders of Demerged Company as provided in
above clause is a.n irte$al part of the Scheme and shall be deemed to
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have been carried out as if the procedure laid do$yr under Secton
62(1)(c) of the Act ard all other relevalt Rules, Regulations and Laws
for the time being in force were duly complied with.

(L). Upon t1le Scheme becoming effective, the existing equity shares irr
VIKRAM AROMA LIMITED, which is held by the Directors arrd
promoters of VIKRAM THERMO (INDIA) LIMITED, shall stand
car-rcelled, ertinguished and annulled from the Effective Date. The
cancellation, as aforesaid, which ailounts to reduction of share
capital of the Resulting Compai]y. creating a miror image, sha11 be
effected as alr integal part of this Scheme itself in accordalce with
the provisions of Section 66 of tbe Act and the order of the Tribunal
sanctioning ,the scheme sha.ll be deemed to be also the order under
Section 66 of the Act for the purpose of confirming the reduction.

10 ACCOUNTING TREATMENT

Notwithstandiag aa1'thing contrary herein, upon this scheme become
effective, the resulting company sha-ll give effect to the accounting
treatment in tlle books of accounts on appointed date in accordar-rce
with tlle accountiDg standard specified under Section 133 of the Act

. read with the companies (indian Accounting Standards) Rules 2015,
or any other relevant or related requirement under t}Ie Act, as
applicable.

10.1 IN.I4E 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 liabfities pertaining to the
Undertakihg as on tlle Effective Date.

10.1.2 The difference between carlying arnourt of the assets and carrying
amount of the liabilities trarsfer.red in accordance with the aJoresaid
pa-ra$aph will be recognized as loss in profit or loss for tl]e period
the scheme becomes effective.

1O.2 IN THE BOOKS OF THE RESULTING COMPANY:

10.2.1 Upon the Scheme becoming effective, the Resulthg Company shall:
(a) Record the assets arrd liabilities pertainhg at the respective
book va.lues as appearing in the books of Demerged Company as on
the Appointed Date;

NG DIRECTOR

p.\a

,#p{},
F,i:txt;e*l:::
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For, VIKRAM AROl/14 LIMITED
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(b) Credit to its share capital account, the aggregate face value of
the equity shaies issued by it pursuant to this scheme and Clause
9.

10.2-2 The excess assets ofthe Demerged undertal<ing as on the Appointed
Date over the (i) book value of the liabfities of the Demerged
Undertaking as on the Appointed Date and (ii) paid up value of t}Ie
equity shares issued by tle Resulting Company to the Shareholders
of Demerged Company (the amount credited as share capital), wiil
be credited to the capital reserve account ofthe Resulting Company.
In case of there being a shortfall, the sarne sha.ll be debited to
capital reserve.

1 1 .TAX ASPESIS
(a) This Scheme is in complia:-rce with ttre conditions relating to "Demerger"

as specified under Section 2(19AA) and Section 72A(4) ol t:t]e Income-tax
Act, 1961such that:

The tralsfer of the Undertaking will be on a going concern basis with
effect frorn the Appointed Date.

(b) If alry ter-n-rs o. provisions of the Scheme is/aie inconsistent witl the
provisioils of Section 2{19AA) and Section 724(4) of the Income-tax Act,
1961, the provisions of Section 2(19AA) and Section 724{4) of the Income-
tax Act, 1961 sha.ll prevail and the Scheme shall stard modifred to tlle
eiient necessaiy to comply with Section 2(19AA) and Section 724(4) of
the Income-tax Act, 1961 as on the Appointed Date; such modiflcation
shall not a-ffect otler pa.rts of the Scheme.

(c) Upon Scheme becoming effective, it is clarilied that all t.lle ta-xes and the
duties payable by the Demerged Company, relating to t]le Der4erged
Undertaking, from the Appointed Date o vards, including all advalce
taxes, tax deduction at source, tax liabilities, or ally refunds or claims
shall, for all purpose, be treated as advance tax payments, tax deduction
at source, tax liabilities, refunds or claims of the Resulti4g Compary.
Accordingly, lrpon the Scheme becomiag effective, the Demerged
Company, is expressly, permitted to revise and file and the Resulting
Company is expressly permitted to revise and file their respective, income
ta-y retums including ta-r deduction at source certificates, sa.les tax/value
added ta-x returns, excise return, service ta-x returns, goods and serqces

turn and other ta-x returns, arld to claim refund/credit, pursuatt to

fiEnMo 0ND|A) UMtTEi,

;ffillgP/,lr,il0r,
E-mail €xpons@vikamthemo.com

W€b.: wwrikEmthermocom
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the provisions of this Scheme.

(d) In accordance with the relevait central or state legislatioll dealing with
indirect taxes, as aie prevalent on the Effective Date, the unutilized credit
relating to excise duties, goods and services ta-x al1d value added taxes
paid on inputs/capital goods lying to the account of the Demerged
Undertakirg, shal1 be pennitted to be transfened to t]1e credit of the
Resulting Company, as if such unutilized credits were lying to the
account of the Resulting Compar]y. The Resulting Compar-ry shall
accordingly be entitled to set off all such credits agaihst excise duty/
goods and sewices tax a.d applicable valued added ta-x payable by it.

Upon the Scheme becoming effective, any TDS deposited, TDS certificates
issued or TDS returos filed by tbe Demerged Company pertaining to the
Demerged Undertaking shall continue to hold good as iJ such TDS
ainounts were deposited, TDS certificates were issued al1d TDS retutDs
were filed by the Resulting Comparry.

The obligation for deduction of tax at source on any paJanent made by or
to be made by the Demerged Company pertaining to the Demerged
Undertal<ing under the Income Tax Act, 1961, goods alld services tax law,
serwice tax laws, central sales tax, state value added ta-x or ottrer
abplicable laws ald/or regulatiohs dealing with ta-xes, duties or leues
shall be deemed to have been made alld dulv comnlied with on behalf of
the Resulting Company.

{a) Upon comi4g into effect of the Scheme, the part of the Aut}rorised
Shar:e Capital of tlle Demerged Compary pertaining to arrd in
relations to tlle Undertaking, as mentioned in Clause 2 (a) to 2(d)
above and paJt of it, or such amount as may be on the effective date,
shall be added to the Authorised Share Capita.l of the
Resultingcompaiy, as on the effective date, without ar1y further act
or deed and witiout any further paJment of the starnp duty or the
registration fees a:rd Clause V of the Memorandum of Association of
the Resulting Compa-ny shall be replaced accordingly.

{b) Under the accepted principle of Single Window Clear.ance, it is hereby
provided that the aforesaid alteration viz. Change in Capital Clause,

(e)

(0

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

d above, shall become operative on the scheme beilg effective

fof, VlKRAld AR$ldA Liir?!Tf;D TflERMo (tNDjA) M|T.L

IRMAN
i#[$T4$gl{B,DJ|.9W',KT{llffiSgtlg.,J$w'

\ E mail export@v]k€hthsmo.com

\ web: Mrikrahthemo..om
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by virtue of the fact t.Ilat t}le Shafeholders of the Resulting Compa.ny,
while approving the scheme as a whole, have also resolved and
accorded the relevant consents as required respectively under earJier
Section 94, and B1(1A) of the Companies Act, 1956 (now Section 61,
and 62 ofthe Comparies Act, 2013) or ary other provisions of the Act
and strall not be required to pass sepaiate resolutions 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
curently being carried on by tbe Demerged Compa.Dy pertaining to
a'rld in relations to the Undertaking, without any futther act or deed
with effect ftom the appointed date. It is cla,rified that there will be no
need to pasb a separate Sha.reholders' resolution as required under
Section 149(2A) of the Act (now Section 11 of the Companies Act,
2013).

DDCLARATION OF DIVIDEND

The Demerged Compar) and Lhe Resulling Company shall be enLjtled
to declale and pay dividend, whether interim or final, to their
respective shareholders in r:espect of the accountilg period prior to
the Effective Date, provided that the Demerged Cornpany shall not
make any such declaration, except with the pdor approval of the
Board of Directors of the Resulting Company.

t0R, vll{RAnl THERMo (tNDtA) t-tMtTr,

. CHAIRMAI{ &.IiIINAGING DIRICIOI.

laj

{b) 
-' It is clarified that the aJoresaid provision in respect of declaration of

dividends, whether ilteriln or frlal, is al enabling provision only ald
shall not be deemed to confer arry right on aly member of aly of the
Demerged Company ald/or the Resuitirrg Comparry to demand or
claim any dividends which, subject to the provisions of the Act, sha.ll
be entirely at the discretion of the respective Boards of Directors of
the Demerged Company and the Resulthg Company and subject,
wherever necessaq/, to the approval of the shareholders of the
Demerged Company and the Resultilg Company respectively.

14 NO DISSOLUTION OF DEMERGED COMPANY
On the Scheme becoming effective, the Demerged Company shall not stand
dissolved without deing wound up ds both the qompanies sha.ll remarn m
eistence and remaining business / residual busiress shall be undeltaken
by the Demerged Company under its existi:eg balner.

For, VIKRAit{ ARStuiA llfliiTED #'%
< laHrlDtBrDl>
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15 COMPLIANCE qIITH SEBI REGULATIONS

a. In tefi[s of the provisions of the Securities and Dxchange Boald of
India (Listing Obligations and Disclosnre Requirements) Regulations'
2015 (Listing Regulations); SEBI circular no. CFD/DIL3 lClRl2o77l2L
dated March lO, 2Ol7 and the SEBI Mastet Circular No

SEBI/IIO/CFD/DILL lc.lR'lP 12027 IOOOOOOO665 dated 23rd Novembe!'
2027 l"the SEBI Scheme Circula!"), as amended fromtime to time, and
other applicable provisions, if arly, the present Scheme of
Affangement wiU be approved by shareholders of the Listed demerged
Company by passing a Resolution through e-voting,after disclosure of
aU material facts in the explanatory statement sent to the
shareholders in lelation to such resolution.

b. The Scheme of arrangement shall be acted upon only if the votes cast
by the public shareholalers it1 favour of the proposal are more than the
number ofvotes cast by the public shareholders against it

c. Notwithstarding above, the Demerged Company and the Resulting
Company will also comply with the Provisions of the Securities
Contracts lRegulation) Act, 1956, the Securities Contracts
(4egulation) Rules, 195?, the SEBI {Listing obligations and Disclosure
Requi.ements) Regulations, 2015, Listing Agreemeft, SEBI

Regulations, SEBI cilculars and other applicable provisions, if any, in
connection with this Scheme and othel connected matters.

d. BS'E Ltd will act as the Desiglated stock Exchauge for the purposes of
this Scheme.

16 APPLICATIONSTO HON'BLD NATIONAL COMPANY LAW TRIBUNAL

The Demerged Company and the Resulting Company shall wifh all

reasonable dispatch make applications and petitions under
Section230and232 of the Companies Act, 2013 arrd other applicable
provisions of the Act to the Hon'ble National Company Law Tribunal for
sanctionins this Scheme.

MODIFICATION / AMENDMENT TO THE SCHEME

The Demer8ed Company arld the ResulLing Company. through their
respective Board of Directors, may give consent to alry modifications

L7

(!

amendrnents to the Scheme or agree to any terms or conditions

VII(RAM

FOT, VIKRA l AROMA LiidiTED
ERilo (fi,lDtA) tiMfrED
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(ii)

which the Honble Tribunal and/or otler authodties under law may
deem flt to impose or which may othelwise be considered necessa{f
or desirable for settling any question or doubt or difficulty that may
arise in implementing and/ or ca,rrying out the Scheme and do all
acts, deeds and things as may be necessary, desirable or e>,.pedient
for putting the Scheme into effect.

For the purpose of giving effect to the Scheme or to any modification
thereof, the Directors of the Resultilg Compary are authodsed to
give such djrections and/or to take such steps as may be necessarl
or desirable including any directions for settling any question ot
doubl or di{ficully whatsoe\ er t}lal may arise.

SCUBIVIP COWOIIIONAL ON APPROVA]. / SANCTIONS18

The Scheme is conditional on and subiect to:

(aJ

(b)

(cj

(d)

the approval to the Scheme by the requisite majodties of the
shareholders and creditors, if aly, ofthe Demerged Company and the
sha-reholders and creditors ofthe Resulting Company.

the sanction of the National Company Law Tribunal, under
Section230to232 of the Cdmpalies Act, 2013, in favor of the
Demerged Company ar-rd the Resulting Compaly arld to the
necessary Orders under Section 230 to 232 of the Act, being
obtained.

Filing of the order obtained from t}Ie National Company Law Tribuna.l,
under Section 230to232 oI the Companies Act, 2013 with the
Registrar of Companies, Gujarat State.

any other sanction or approval of any concerned authorities, as may
be considered necessairy and appropdate by t]le respective Boat:d of
Directors of the Demerged Compa.Dy and t]le Resulting Company,
being obtained and granted in respect of any of tlle matte.s for which
such sanction or approval is required.

19 EXPENSES'.CONNECTED WITII THE SCHEME AND INCIDENTAL
TO THE COMPLETION OF THEDEMERGER

FOR, l/IKhAM
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All costs, charges and expenses of the Demerged Compaly alld Resulting
Company il relation to or in connection with t}le' Scheme ald of carrying
out and completing the terms aild provisions of the Scheme aldfor
incidental to the completion of Demerger of the Demerged Company in
pursuance of the Scheme shall be borne by the respective companies.

TOI, VIKRAM ABOMA LIMIT F()R, VIIfiAM ERMO (INDIA} TIMIIED
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