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Order pronounced on:. 26.04.2024

CORAM:

MR. SHAMMI KHAN, HON'BLE MEMBER (JUDICIAL)
MR. SAMEER I{AKAR, MEMBER (TECHNICAL)

For the Applicants

For RD
For Income Tax

: Mr. Pavan S. Godiawala, Advocate a.w.
Mr. Naishal Mody, Advocate

: Mr. Shiv Pal Singh, Deputy Director
: Ms. Kinjal Vyas, Ld. Adv. for Ms.

Maithili Mehta, Ld. Adv.

ORDER

i;PANY
''/..--.\'c 3;t

); i

1. The present Company Petition has been filed by the

Petitioner Companies above named for the purpose of the

approval of the Scheme of Arrangement between Vikram

Thermo llndia) Limited (for brevity "Demerged Company'')

and Vikram. Aroma Limited (for brevity "Resulting

Company"), under section 230-232 of Companies Act, 2013,

and other applicable provisions of the Companies Act, 2013

read with Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016 (for brevity 'the RulesJ

(hereinafter referred to as the 'SCHEMEJ pursuant to the

cAA) No.s1 /NcLT/ AHM/2123 in cA(cAA) No. 43INCLT/AHM/2023
Thermo (lndia) Limited And Vikram Aroma Limited
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Scheme proposed by the

Scheme is also annexed at

Petitioner Company and the said

"Annexure C,, of the petition.

2. The Scheme inter alia provides for the demerger, transfer
and vesting of the Demerged Undertaking from Vikram
Thermo (India) Limited, Demerged Company into the
Resulting Company Vikram Aroma Limited.

3. 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.

4. An Affidavit has been sworn by Mr. Ankur patel on bbhalf of
the Resulting Company who is the authorized signatory of
the Resulting Company, and the same is annexed with the
application. The above_named authorized representative for

cP(CAA) No.s1
Vikram Thermo
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5.1

the Resulting Company has been authorized vide Board

Resolution dated 31.05 .2022 of Resulting Company.

1"" MorroN APPLIcATIoN - Ir Bnrpr'

The Petitioner Company have filed the First Motion

Application vide CA(CAA) No. I/NCLTlAHM|2O23 seeking

reliefs as follows:.

Eeurrv
SHAREHoLDtsRS

SEcURED

CREDrroRs
UNSECURED

CREDrroRs

DEMERGED

CoMPANY

To order for
Meeting

To order for
Meeting

To order for
Meeting

RESULTING

Coupenv
To dispense

with
NIL

To dispense
with

Based on such application moved under Sections 230-232

of the Companies Act, 2013; directions were issued by this

Tribunal, vide order dated 11.09.2023, to dispense the

meeting of Equity shareholders and Unsecured breditors of

Resulting Company and Secured Creditors of Demerged

Company in view of the consent affidavits. This Tribunal

directed to convene meeting of the Equity Shareholders

and Unsecured Creditors of the Demerged Company

5.2

No.s1 /NCLT/AHM/2023 in cA(cAA) No. 43lNcLT/AHM/2023
Thermo (lndia) Limited And Vikram Aroma Limited

i
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5.3

through video conferencing or other audio-visual means at

3Oth October, 2023 Monday at 10:00 AM, 30th October,

2023 Monday at 2:OO PM and 3Oth Octobet,2O23 Monday

at 4:00 PM, respectively' Further, there being no Secured

Creditors in the Resulting Company need tq convene

meeting of Secured Creditors of the Resulting Company

does not arise. 
-

Accordingly, the Tribunal has appointed Mr' Yuvraj

Thakore, Advocate, as the Chairperson and M/s' A Shah &

Associates Company Secretary, Company Secreta4r',

Company Secretaries as the Scrutinizer of the meeting(s)

and gave directions to comply with various stipulations

contained in the Order including filing of the Chairperson's

Report.

This Tribunal also directed issuance of notices to statutory

authorities viz.

Director, North

the Central Government through Regional

Western Region, Registrar of Companies,

5.4

cprcnql ruoSt ltlcLV AHM/2023 in CA(CAA) No. 43lNCLT/AHM/2023

Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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Gujarat, Income-Tax Authority and BSE Limited (through

BSE Listing Centre) (in case of Demerged Company) stating

that the representations, if any, to be made by them within

a period of 30 days from the date of receipt of such notice.

5.5 In compliance of the order dated 11.09.2023 made by this

Tribrrnal in CA (CAA) No. 43 of 2023, The Chairpersons

appointed by this Tribunal filed affidavit regarding serving

of notice of the meetings to Unsecured Creditors and

Equity Shareholders of Demerged Company and

advertisement of notice of meetings. The Petitioner

Companies have sent notice to statutory authorities and

filed afhdavit regarding service of notice to the aforesaid

statutory authorities.

5.6 The Chairperson Mr. Yuvraj Thakore has submitted his

Report along with Scrutinizers Report on meeting of Equity

Shareholder of Demerged Company on 06.11.2023 with the

Tribunal. From the Chairperson's report, it is observed that

the Equity Shareholder of the Demerged Company had

No.s1lNcIT/AHM/2023 in CA(CAA) No. 43lNcLT/AHM/2023
Thermo (lndia) Limited And Vikram Aroma Limited
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consented in favour of the Scheme. The said Chairperson's

report is annexed at Annexure M.

5.7 The Chairperson Mr. yuvraj Thakore has submitted his

Report along with Scrutinizers Report on meeting of

Unsecured Creditors of Demerged Company on 11.05.2023

with the Tribunal. From the Chairperson,s report, it is

observed that the Unsecured Creditors of the Demerged

Company had consented in favour of the Scheme. The said

Chairperson's report is annexed at Annexure M.

6. RanrorelpoFTHEScHEME

6.1 The Rational for the Scheme as envisaged under the

Scheme of Arrangement in the nature of Demerger

appended at Annexure C of the Demerger and Resulting

Company typeset is extracted hereunder:

"2.1 The Demerged Compang is engaged in the following
Iines of business through the follotuing und.ertakings:

(i) The "Transfened Business".. As part of thi.s buslness

und.ertaking, primary actiuities mean - Manufacfire
of Aromatic chemical, Diphengl oxide (used. as

cP(cAA) No.s1 /NcLT/AHM/2023 in CA(CAA) No. 43lNcLr/AHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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perfumery stabilizer and for manufachtre of Heat

Transfer Fluid).

(ii) The "Remaining Businessl As part of this business

undertaking, pimary actiuities medns - Manufacture

of Methacrylic/Ethgl acrylate based coating

polgmers for use bg phannaceutical companies.

2.2 Each of the aforementioned business of the Demerged

Compang haae been nurtured and deueloped from a
nascent stage and are currentlg at different stages of
matuitg, ulith different capital and operating

requirements including risk and competition

necessttating a demerger of these two businesses.

2.3 Under thi.s scheme, it is proposed to d.emerge the

Transfened Business of the Demerged Company, and

aII the estate, assets, rights, claims, title, interest,

licenses, Iiabilities, employees, accretions and

appurtenances of the Demerged Company pertaining to

the Transferred Business ("Undertaking", as defined in

Paragraph 1.8 of Part A of thi.s scheme) and transfer it
to the Resulting Compang. The proposed demerger of
the Undertaking enuisaged in this sclrcme, is aimed ot

achieuing the following business and commercial

objectiues and' is expected to result in the following

cAA) No.s1. /NCLr/AHM/2023 in CA(CAA) No. 43lNCLT/AHM/2023
Thermo (lndia) Limited And Vikram Aroma Limited
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benefits for the Demerged Compang and the Resulting

Company:

(i) Enhanced strategic flexibility to build a uiable

platfurm solelg focusing on each of the business;

(ii) Enable dedbated management focus, resources

and skill-set allocation to each business, which

will in turn accelerate grouth and' unlock

significant ualue for the shareholders of the

Demerged-CompanA:

(iii) Prouide enhanced flexibilifu in the operation of
each of the aforementioned businesses;

(iu) Expanding the potential client/customer market

for each business uertical:

(u) Access to uarious soarces of fund.s and
' inuestments, depending on indiuidual isks and.

retums potential, for the sustained grouth of both

the businesses; and

(ui) Unlock/, create ualue for the shareholders in the

future.

2.4 The nafure of technologg, competttion, inuestment

horizon, risks, retums and capital intensitg inuolued in

each of the undertaking of the Demerged Company is
' distinct from each other. Consequentlg, each

undertaking of'the Demerged Compang is capable of
addressing independent business opportunities,

CP(cAA) No.51 /NCLr / AHM/2023 in cA(cAA) No. 43lNCLVAHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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deploging different technologies and attracting different

sefs o/ inuestors, strategic partners, Ienders and other

stakeholders. Hence, as part of an ouerall business

reorganization plan, it is considered desirable and

expedient to reorganize and reconstruct the Demerged

Company bg demerging the Undertaking from the

Demerged Company into the Resulting Compartg in the

manner and on the terms and conditions in this scheme.

2.5 Pursuant tn- the scheme, all shareholders of the

Demerged Company as on the Record date wiII receiue

equitg shares in tlrc . Resulting Company and

subsequently, such Shareholders of the Demerged

Compang uill hold shares in both, the Demerged

Compang and the Resulting Compang. It will giue such

Shareholders of the Demerged Company the abilitg to

continue to remain inuested in both or either of the

companies, giuing them greater flexibilitg in managing

and/ or dealing with their inuestments.

2.6 The scheme is beneficial to the respectiue

shareholders, creditors, emplogees and all stakeholders

of the Demerged Compang and the Resulting Compang.

The scheme is expected to contribute in furthering and

fulfiling the objects of both the companies and in the

growth and deuelopment of tlrcir respectiue businesses.

2.7 The scheme' has been approued by the respectiue

Boards of the Demerged Company and the Resulting

No.s1 /NcLT/AHM/2023 in cA(cAA) No. 43lNcLT/AHM/2023
(lndia) Limited And Vikram Aroma Limited
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Compang and it lns been decided that requisite

application/petition before the NCLT (as defined below)

for seeking the necessary directions and the sanctions

of thi.s Scheme, shall be filed. The Scheme is also

subject to the approual of the requisite majority of the

respectiue shareholders and/or creditors, as the case

mag be, of the Demerged Company and the Resulting

Compang and/or such other stafutory

approuals/ cledrances, tf anA, q-s more particularlg set

out in the scheme.

2.8 The transfer of the Demei'ged Undertaking shall be on

a going concerrt. "

7. ln the second motion application frled by the Petitioner

Companies,

23.l7.2o23directed the Petitioner Companies to issue notice

to the Statutory / Regulatory Authorities viz. (i) the Central

Government through Regional Director, North Western

tRegion, (ii) the Registrar of Companies, Gujarat (iii) the

Income-Tax Authority (iv) BSE (through BSE Listing Centre)
i-{in case of Demerged Company) and other sectoral

regulators, who may govern the working of the respective

company, as well as for paper publication to be made in

cP(cAA) No.s1 /NcLT /AHM/2}23 in cA(cAA) No. 43lNCLVAHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited

this Tribunal vide order dated
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"Financial Express" in English language and "Financial

Express" in Vernacular Language both Ahmedabad Edition.

8. In compliance to the said directions issued by this

Tribunal, the Petitioner Companies have filed an affidavit of

service before the Registry of this Tribunal on O4.O7.2O24

and a perusal of the same discloses that the Petitioner

Companies have effected paper publications as directed by

the Tribunal in the "Financial Express" in English and in

"Sandesh" in Vernacular Language (Ahmedabad Edition)

on 08.12.2023. It is also seen that notices have been also

served to (i) the Central Government through Regional

Director, North Western Region on 08.72.2023, (ii) the

Registrar of Companies, Gujarat on 08.12.2023 (iii) the

Income-Tax Authority on 08.12.2023. Pursuant to the

service of notice of the petition the following statutory

authorities have resoonded as follows:-

CAA) No.s1 /NCLT/ AHM/2'23 in CA(CAA) No. 43INCLT/AHM/2023
m Thermo (lndia) Limited And Vikram Aroma Limited
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STATUToRY AUTHoRITIEs

9. REGTONALDIRECTOR

9.I The Regional Director, North Western Region, MCA and

RoC, Ahmedabad have filed their observations before this

Tribunal on 12.12.2023 making following observations: -

i. That, Petitioner Demerged Company namely Vikram

Thermo (India) Limited is listed with the BSE and

Petitioner company has submitted with the office of

the Regional Director, the copy of observation letters

dated 31.05.2023 issued by Bomby Stock Exchanges

. to the petitioner company pursuant to the SEBI

circular No. CFD / DIL / 3 / CIR I 2OI7 I 27 dated

lO.O3.2Ol7 for necessary compliance. The SEBI's

circulars ate intended to ensure compliances by

listed companies in the interest of shareholders at

'l hrge. This office is of the view that the SEBI
:

: circulars which are applicable and the petitioner

; company should comply with the requirements of the

circular.

cP(cAA) No.s1 /NCLr/AHM/2123 in cA(cAA) No. 43lNcLT/AHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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In this regard the Hon'ble NCLT may be pleased to

direct petitioner Demerged company to place

confirmation/undertaking before the Hon'ble NCLT

that company has complied the observations of

aforesaid letter of stock exchange.

ii. The Hon'ble Tribunal may kindly direct the Petitioner

Companies to file an affidavit to the extent that the

Scheme enclosed to the Company Application and

Company Petition are one and same and there is no

discrepancy, or no change is made.

That, the Demerged Company has provided list of

the Assets of Rs. 33,34,03,350.83 and Liabilities of

Rs. 7,99,94, 191.72 to be transferred to Resulting

Company. Since Assets to be transferred are more

than liabilities, the petitioner Companies shall

undertake to serve details above to the creditors of

Demerged Company as on Appointed Date.

That, the petitioner demerged company has

submitted letter dated lO.lO.2023 pursuant to this

Directorate's letter dated O4.IO.2O23 stating that

ll1

iv.

cP(cAA) No.sL /NCLT/AHM/2023 in cA(cAA) No. 43lNCLT/AHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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there are Foreign National/NRI/Foreign Bodies

Corporate are holding shares in the petitioner

demerged company. The Regional Director is not

aware as to whether the petitioner Companies have

complied with the provisions of FEMA .and RBI

guidelines or not, in this regard. The Hon,ble NCLT

may therefore be pleased to direct the petitioner

Companies to undertake about the compliances of

FEMA and RBI guidelines, in the matter, from time

to time.

. That, it is submitted that The Appointed. Date/

Transfer Date is O1.O7.2O22 as per para 1.2 of the

S-cheme, however, company application was filed on

2I.O7.2O23'after one year from Appointed Date. As

per para 6 (c) of MCA Circular no. O9/2OL9 dt

2I.O8.2O19 have stated that "if the 'appointed date,

is significantly ante-dated beyond a year from the

date of filing, the justification for the same would

have to be bpecifically brought out in the scheme

and it should not be against public interest,,. On

cP(cAA) No.s1 /NCLT/AHM/2023 in CA(CAA) No. 43INCLT/AHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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9.2 Observations of ROC, Ahmedabad are as follows:

examination of the scheme, It appears that no

justifrcation has mentioned in the scheme about gap

of more than one year in filing of application and

appointed date.

The Hon'ble NCLT may therefore be pleased to direct

the petitioner companies to comply of the same and

place on record a-11 the relevant facts of the matter.

The Registrar of Companies, Gujarat, has reported

that there are no complgints, Inquiry, inspection,

Investigation, or prosecution is pending against the

Petitioner companies.

Clause l2lal of the Scheme provides that" 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 (al to 2(d) above and part of it

or such arnount as may be on the effective date,

shall be added to the Authorised Share Capital of the

1l

No.s1 /NcLT/AHM/2023 in cA(cAA) No. 43lNCLT/AHM/2023
Tfrermo (lndia) Limited And Vikram Aroma Limited
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Resulting Company, as on the effective date. Without

any further act or deed and without any further
pa5rment of the stamp duty or the registration fees

and Clause V of the Memorandum of Association of
the Resulting Company shall be replaced

accordingly.

In this reg4rd, ROC Ahmedabad most respectfully

submits that on perusal of the scheme, it is observed

that there are no such clause 2(c) and 2(d) pertaining

to Authorized share capital existing in the proposed

Scheme. It is submitted that there is no provision

prescribed under the Companies Act, 2013 read with

Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016 to transfer the

Authorised capital of Demerged Company into

Resulting Company. Hence, the Resulting Company

shall be required to comply the provisions of Section

61 r/w Section 64 of the Companies Act, 2013 and

be filed necessary e-form to increase its authorized

Capital under the MCA portal as per the requirement

cP(cAA) No.s1 /NcLr/aHv@
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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of Section 6l r/w Section 64 of the Companies Act,

2013 and Rules made thereunder along with

payment of Fee/Additional Fee and necessary Stamp

Fee as applicable, if so desired.

As per the clause 12(c) of the proposed. Scheme

provides that "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 d.eed with effect from the

appointed date. It is clarified that there will be no

need to pass a separate Shareholders' resolution as

required under Section I49(2A) of the Act (now

Section 11 of the Companies Act, 20 13)".

In this regard, ROC Ahmedabad most respectfully

submits that provisions of Section 11 of the

Companies Act, 2013 has already been Omitted vide

the Compdnies (Amendment) Act, 2Ol5 w.e.f.

29.O5.2015. The Hon'ble NCLT mav please direct the

cAA) No.sl /NCLT/AHM/2023 in cA(cAA) No. 43INCLT/AHM/2023

rn Thermo (lndia) Limited And Vikram Aroma Limited
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Petitioner companies to place the relevant fact on

record and shall file the relevant e-Form Le. MGT-14

for any alterationf change in Main Objects of the

Resulting Company to follow the procedure laid

down under section 13 of the Companies Act 2013

and Rules made thereunder with the Ministry of

Corporate .A-ffairs along with requisite fees

/additional fees, if any, as the case may be.

9.3 The Petitioner Companies have filed common afhdavit

dated before this Tribunal on I2.OL.2O24 in response to

repres'entation of Regional Director and the Registrar of

Companies with the following response:-

RESPONSE TO OBSERVATION OF REGIONAL DIRECTOR

AND REGISTRAR OF COMPANIES

i. In response to paragraph s(ii), it is resjrectfully

submitted that, due to inadvertence the clause no. 2(c)

and 2(d) are stated and without prejudice to the rights

of the petitioners, the petitioner no.2 resulting

company has sufficient authorized capital and hence

cP(cAA) No.s1 /NCLT /AHM/2123 in cA(cAA) No. 43/NCLVAHM/2023
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upon d.emerge of the undertaking of the Demerged

Company - Petitioner No.1 there shall be no

requirement of transfer of authorized capital of the

Demerged Company into Resulting Company and

hence the petitioners has already complied. with the

provisions of Section 61 read with Section 64 of the

Companies ACt, 2013 and hence query at paragraph

s(ii) is resolved. Further. the clarification as sought at

paragraph s(iii), it is respectfully submitted that, the

petitioners admit that the said provision of section 11

.is already omitted and further there is no alteration of

main object in Memorandum of Association of the

petitioners and hence there is no requirement to follow

the procedure as laid down under the provisions of

section 13 of the Companies Act, 2013. .Hence the

query is accordingly replied and resolved'

In respect of clarification as sought at paragraph 6.1 of

the RD's report, it is respectful submitted that, the

Demerged Petitioner - I Company has already got the

approval in principle before hling of the application

CAA) No.s1 /NCLT/ AHM/2023 in CA(CAA) No. 43INCLVAHM/2023

n Thermo (lndia) Limited And Vikram Aroma Limited
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from BSE and hence complied with the procedure. The

Demerged Company is a listed company and hence it

was indispensable for the petitioner company to

produce on record the BSE letter and the same came

to be produced with the application. Upon the scheme

getting sanctioned by the Hon'ble Tribuna_l the legal

formalities as-required shall have to be completed and

as per the listing agreement the Demerged Company

being a listed company is bound to adhere and

undertake to comply with the requirement of the SEBI

Circular as applicable. Further the Petitioners herein

unequivocally declare that, the scheme as produced

wi,th the application and

petition are Same and there

one produced with the

is no alteration. In respect

of clarifrcation as sought at paragraph 6.2.is entirely

misled one as the "Undertaking" is getting transferred

and there may be a assets more than the liabilities or

liabilities more than the assets which are not to be

seen as what is transferred is the business

"Undertaking". The Petitioners has obtained the

cP(cAA) No.s1 /NcLr /AHM/2023 in cA(cAA) No. 43lNCLT/AHM/2023
Vikram Thermo (lndia) Limited And Vikram Aroma Limited
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consent of the creditors and also convened the meeting

of the creditors and the scheme is approved with

requisite majority and the Chairman's report already

on record. The Petitioners already served the details of

the creditors as of the appointed date. Further the

unsecured supplier creditors are floating in nature and

both the companies are going concern and at the time

of preferring application there are creditors who

paid off or liabilities towards them got reduced

also new creditors with new debt arise. further

Chartered Accountant has also duly certified which are

produced on record. Hence the Petitioners' has already

complied with the requirement. In respect of

clarification sought at paragraph 6(iii) it is respectfully

submitted that, the Demerged Company-Petitioner

No. t has duly complied with the provisions of the

FEMA and RBI guidelines and also undertakes if any

compliance is required. In respect of clarification as

sought at parhgraph 6(iv) it is respectfully submitted

that, as the report of the BSE is getting received lately

are

and

the
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and as per the requirement upon receipt of the in-

principle approval then and then the petitioners can

file the application and hence the marginal delay in

filing the application is neither intentional nor willful.

The delay in filing of 20 days is due to the reasons

beyond control and as stated it is neither intentional

nor wilful. The- Petitioners also took time to get the

consent affidavits and one of the member was residing

out of country and it took time. Due to procedural

aspects the delay occurred in filing the first stage

application. The joint application came to be frled by

Demerged Company which is a listed company and

Resulting Company is a closely held company. As

Demerged Corhpany is a listed company there is a

marginal delay. The said circular with profound

respect is not mandatory in nature and there is no

intention in hling after one year and hence the said

query is replied accordingly.

"If is respectfully submitted that, the belated filing of

21 days of the application is neither intentional nor

cP(CAA) No.s1 /NcLT/AHM/2123 in CA(cAA) No. 43lNcLT/AHM/2023
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willful as well as not against the public interest. The

rights of all the stakeholders are duly safeguarded and

there is no public interest adversely affected.

Further the scheme is in the public interest and all the

members of different classes approved the scheme and

the scheme is not in violation of law as well as in the

public interest and further there is no loss to the

exchequer and hence in such eventuality the marginal

delay if any is not against the public interest."

In respect of paragraph 7 of the report of the Regional

Director the clarification as sought are already replied

in foregoing paragraphs and other clarification

perlaining to preservation of books and accounts and

fees are concerned the petitioners abide to the same.

What is stated in paragraphs I to 3 are true to best of

my knowledge, information and belief and I believe the

same to be true and correct.

cP(cAA) No.s1 /NcLr / AHM/2'23 in cA(cAA) No. 43/NCLT/AHM/2023
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10. INCOMETAXDEPARTMENT:

10.1 The Income Tax Department has given its report dated

O5.O2.2O24 with respect to Vikram Thermo (India) Limited

(Demerged Company) and Vikram Aroma Limited

(Resulting Company). In the said report it is stated that

they have no objection to the proposed Scheme of

Arrangement by the way of Demerger.

11. ACCOUNTINGTREATMENT

11.1 The Petitioner Companies submits that the accounting

treatment specified in the Scheme of Arrangement is in

conformity with the accounting standards prescribed under

Sectibn 133 of the Companies Act, 2013. The Petitioner

Companies have annexed a copy of the certificate issued by

the statutory auditor of the Petitioner Companies, to the

effect that the accounting treatment specified in the

Scheme of Arrangement is in conformity with the

accounting standards prescribed under Section 133 of the

Companies Act, 2013 at Annexure - F.

cP(CAA) No.s1 /NCLT / AHM/2023 in CA(cAA) No. 43lNCLT/AHM/2023
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L2. VALUATIONREPORT

1 1.1 The Learned Counsel for the Petitioner Companies invited

the attention of this Tribunal to the Valuation Report dated

12.09.2022 obtained from, one Mr. Pinakin Shah,

Registered Valuer, determining the share entitlement ratio

for the proposed scheme and the same is placed on record.

13. OBSERVATIONS OF THIS TRIBUNAL

13.1 After analysing the Scheme in detail, this Tribunal is of the

considered view that the scheme as contemplated amongst

the Petitioner Companies seems tobe pimafacle benefrcial

to the Company and will not be in any way detrimental to

the interest of the shareholders of the Company.

Considering the record placed before this Tribunal and

since all the requisite statutory compliances have been

fulfilled, this Tribunal sanctions the Scheme of Demerger

appended at "Arttrexure C Collg' of the Demerging

Company and Resulting Company to the typed set filed

cAA) No.s1 /NCLT/ AHM/2023 in cA(cAA) No. 43/NCLT/AHM/2023
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along with the Company Petition as well as the prayer

made therein.

13.2 The l,earned Counsel for the Petitioner Companies

submitted that no investigation/proceedings are pending

against the Demerged or Resulting Company under section

2to-2t7,2r9,220,223,224,225,226 & 227 0f the

Companies Act, 2013. Further, no winding up petition is

pending against the Petitioner Companies under the

provisions of the Companies Act, 2013.

13.3 Notwithstanding the above, if there is any deficiency found

or, violation committed qua any enactment, statutory rule

or regulation, the sanction granted by this Tribunal will not

come in the tuay of action being taken, albeit, in

accordance with law, against the concerned persons,

directors and officials ofthe petitioners.

While approving the Scheme as above, it is clarified that

this order should not be construed as an order in any way

granting approval of the said loan assignments and

.4
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exemption from payment of stamp dut5r, taxes or any other

charges, if any, payment is due or required in accordance

with law or in respect to any permission/compliance with

any other requirement which may be specifically required

under any law.

13.5 Further it becomes relevant to discuss that in Company

Petition CAA-284/ND/2018 vide Order dated 12.11.2018,

the NCLT New Delhi has made the following observations

with regard to the right of the IT Department in the Scheme

of Amalgamation: -

"taking into consideration the clauses contained in the

Sclrcme in relation to liabilitg to tax and also as insisted

upon by the Income Tax and in terms of the decision in

RE: Vodafone Essar Gujarat Limited. a. Department

of Incorne Tax (2073)353 t?R 222 (Guj) and the same

being also afjlnned bg the Hon'ble Supreme Court and

as reported in (2076) 66 taxmann.com.374(SC) from
which it is seen that at the time of declining the SLPs

fiIed by the reuenue, howeuer stating to the following
effect utde its order dated Apil 15,2015 that the

Department is entitled to take out appropriate

cAA) No.s1 /NctT/ AHM/2123 in cA(cAA) No. 43INCLT/AHM/2023
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L4.

proceedings for recouery of ang statutory dues from the

transferor or transferee or anA otlrcr person uho is liable

for pagment of such tax dues, the said protection be

afforded is granted. With the aboue obseruations, the

petition stands allowed and the scheme of

amalg amation is s anctioned. "

THIS TRIBUNAL DO FURTHER ORDER:

i. The Scheme of Arrangement in the nature of Demerger

as annexed herewith as "Annexure A" is hereby

sanctioned and it is declared that the same shall be

binding on the Demerged Company, the Resulting

Company, and their Shareholders and Creditors and all

concerned under the Scheme.

The Appointed date is O1.O7.2O22 as per clause I.2 of

the nart A of the Scheme.

The Demerged Undertaking shall, together with all its

properties, rights and powers be transferred without

further act or deed to the Resulting Company and

accordingly the same shall pursuant to Section 230-232

of the Act, stand transferred to and vest in the Resulting

11.
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Company but subject nevertheless to all charges now

affected the same, if any.

Upon the Scheme 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 Company whose narnes appear in the

Register of Members of the respective Demerged

Company on a date (Record Date) to be fixed by the

Board of Directors of the Resulting Company 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

No.s1 /NCLT/AHM/2023 in CA(cAA) No. 43lNcLT/AHM/2023
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Resulting Company and approved by them to be placed

on its register of names in the following proportion'

"For 10 Equitg Shares of Rs. 10/ - each held in Demerged

Compang, 1 (one) Equity Shares o/ Rs. 10/- each of

Resultant Compang which tttould- result into issue of

31,35,785 equitg shares of Rs-10/- each of Resultant

Compang to the Equitg Shareholders of Demerged

Company and therebg giuing the Shareholders of

Demerged Compang 100% equity stake post the

demerger."

On Demerger, all the employees of the Demerged

Company employed in the activities relating to the

Demerged Undertaking, in service on the Effective Date,

if any, shall become the employees of the Resulting

Company, on and from such date without any break or

interruption in service and upon terms and conditions

not less favourable than those applicable to them in the

Demerged Undertaking, of the Demerged Company, on

the Effective Date.

cP(cAA) No.s1 /NcLI IAHM/2023 in CA(CAA) No. 43INCLT/AHM/2023
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vl. All licenses, permissions, permits, approvals,

certificates, clearances, authorities, leases, tenancy,

assignments, rights, claims, liberties, special status,

other benehts or privileges and any power of attorney

relating to the Demerged Undertaking shall stand

transferred to and vested in the Resulting Company,

without any further act or deed. The Resulting Company

shall be bound by the terms.thereof, the obligations and

duties thereunder, and the rights and benefits under

the same shall be available to the Resulting Company.

All the liabilities and duties of the Demerged

Undertaking be transferred, without further act or deed,

to the Resultin! Company and accordingly the same

shall pursuant to Sections 230-232 of the.Act, be

transferred to and become the liabilities and duties of

the Resulting Company.

vll.

viii. All contracts, agreements, insurance policies, bonds

and all other instruments of whatsoever nature or

No.51 /NCLT/AHM/2023 in cA(CAA) No. 43lNcLr/AHM/2023
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description, of the Demerged Company in respect of the

Demerged Undertaking, shall stand transferred to and

vested in the Resulting Company and be in full force

and effect in favour of the Resulting Company and may

be enforced by or against it as fully and effectually

against the Resulting Company.

All direct and indirect taxes paid or payable by the

Demerged Company including advance taxes pertaining

to the Demerged Undertaking including existing and

future incentives, un-availed credits and exemptions,

benefrt of carried forward losses and other statutory

benefits, to which shall be available to and vest in the

Resulting Company. The tax liability of the Demerged

Undertaking shall become liability of the Resulting

Company and any proceedings against the Dbmerged

Undertaking shall continue against the Resulting

Company.

x. All taxes paid or irayable by the Investment Undertaking

of the Demerged Company including existing and future

CP(cAA) No.s1 /NcLr / AHM/2023 in cA(CAA) No. 43lNCLT/AHM/2023
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incentives, un-availed credits

carried forward losses and

shall be available to and vest

and exemptions, benefit of

other statutory benefits,

in the Resulting Company.

All proceedings now pending by or against the

Demerged Company in respect of Demerged

Undertaking shall be continued by or against the

Resulting Company.

xii. The Petitioner Companies are directed to lodge a copy of

this Order, the approved Scheme and the Schedule of

Assets of the Demerged Company attached as

"Annexure-B" with this order, duly authenticated by

the Registrar of this Tribunal, with the concerned

Superintendent of Stamps, for adjudication of stamp

duty, and pay requisite stamp duty payable, if any,

within 60 days from the date of this Order.

xiii. The Petitioner Companies are further directed to file a

copy of this order along with the copy of the Scheme

with the concerned Registrar of Companies,

cP(cAA) No.s1 /NcLr / AHM/ 2023 in cA(cAA) No. 43/NCLT/AHM/2023
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xlv.

XV.

electronically, along with e-form INC-28 in addition to

physical copy within 30 days from the date of issuance

of the certified copy of the Order by the Registry as per

relevant provisions of the Act.

The legal fees/ expenses of the office of thti Regional

Director are quantified at Rs.25,000/- in respect of the

Petitioner Companies. The said fees to the Regional

Director shall be paid by the Resulting Company.

Income Tax Department will be free to examine the

aspect of any tax payable as a result of the sanction of

the Scheme and if it is found that the Scheme of

Arrangement ultimately results in tax avoidance or is

not in accordance with the applicable provisions of

Income Tax Act, then the Income Tax Dept..shall be at

liberty to initiate appropriate course of action as per

law. Any sanction of the Scheme of Arrangement under

Sections 230-232 of the Companies Act, 2013 shall not

adversely affect the rights of Income Tax Department or

. any past, present or future proceedings and the
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sanction of the scheme shall not come in its wav for the

appropriate course of action as per law for the tax

liabilities, if any.

xvl. Any person aggrieved shall be at liberty to apply to the

Honble Tribunal in the above matter for anv'direction

that may be necessar5r.

xvii. Filing and issuance of drawn up orders are dispensed

with. All concerned authorities to act on a copy of this

order along with the Scheme duly authenticated by the

Registrar of this Tribunal. The Registrar of this Tribunal

shall issue the authenticated copy of this order along

with Scheme immediately.

15. Accordingly, the Company Petition stands allowed on the

aforementioned terms.

-SD-

SAMEER I{AKAR
MEMBER (TECHNTCALI

Sandeep-LM

-sD-

SHAMMI KHAN
MEMBER (JUDTCTAL)
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SCIIEME O]F ARRAIIGEMEIIA
T{ TEE NATURE OF DEIIIERGER OT
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TEEIXI RESPEICTIITE SIIAREEOTDERS

AT{D
TEEIR RESPECrIVE CREI,IIIORS

II- RATIONATE OF TEE SCIIEME:
2,I?he Demerged Company is engaged in .the following lines of busi.€ss tbroughthe following uadertaking:

(i) The 'Transferred Busiress': As part of tlis businessurrd€rtaking, primar5r activities meals-

FoR;umAM

Avvrfuu'ft

I. PREAIUBLE

l. l Both the colrrpanies, the Der:o
under the sas,.e m;^;;; t".i:yJl""L;T;"'" *"

to all tl.e coEparrie,s, their respective
st+eholders.
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Marufacture of Aromatic che@icaf, Diphenyl oxide (used as
perfumcry stabilizer and for o.anufacture of Heat Tlansfer
Ftuid.)

The "Renainiag BusiD.ess": As part of tbis business
uDdertaking, priBar5l activities neans-

Marufacture of Methacrylic/Ethyl acrylatebased goaiiog
pol5rmers for use by pharoaccutical coopanies.

2.2. Each of tl.e aforemeDtioaed business of the Demerged Comparry have been
nurtured and developed frole a Dascerat stage aud are currendy at different
stages of maturitl., with difr€rent capital alld operating requireEents
including risk and coopetition Becessitating a deoerger of thesc two
businesses,

2.3, Under tlds scheme it is proposed to deloerge the Transferred Business of
th€ Denerged Compaay,and all thc estate, assets, rights,daiEs, title,
interest, licenses, liabilities, employees, accretioDs and appurtenances of
t!.e Denerged Coaparry pertaining to tlee Transfcrred Business
("Undertaking', as defined iq Paraglaph 1.8 of Part A of this echene) and
trarsfer it to the Resulting Company.The proposed deu.erger of tJle
Underta.king envisaged in this scheoe, is aimed at adrieving thc following

' busiDess a.nd comnercial objectives .and is expected to result in the
following beneEts for tJre Denerged Compaly and the Resulting Compan;r

(i) Erfiarced skategic flexibility to build a viable platform solely foorsing
on eadr of t]le business;

.(id, Enable dedicated managcncnt focus, resources and skill-set allocation
to each business, which will in turn accelerate growth and ullock
significant value for the shareholders ofthe Demerged Company;

(iii) Provide enhanced llexibility in the operation of each of the
aforementioned businesses ;

(iv) Expandirrg the potential client/eustomer Earket for each business
vertical:

'(v) Access to various sources of filnds and irrvestments, depending oa
individual risks and returns potedtial, for the sustainedgrowth of bot!
tJ:e businesses; and

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

Ffi, VIKBAM AROMA LIMTTED KRA rjrliMb irnorat ullnro
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2.4 The nature of ted)rrolo$f, competition, investEent horizoE, risks, reh.trns
and capital intensity involved in each of the uldertakiDg of tbe Demerged
Coupany is distinct from each other. Consequef,rtly, each undertaking of
the Deraerged Cooparry is capable of addressing indqrendent busi::ess
opporirnities, deploying different technologies a'rd attracting diflerent sets
of investors, strategic parklers, lenders and other stakebolders. Hence. as
part of an overall busiaess reorganization ptan, it is considered desirable
a-!d orpedient to reorga-Dize arld recoEstruct the Dernerged Company by.
demergiag the UEdertaking froo. the Demerged ColEpany into the
Resulting Coopaly in t}re marrner and on the terms aad conditions in this
sche@e.

2.5 Pursuart to the scheme, all shareholders of the Deoerged Conpany as on
tlle Record datc ['ill receive eguity shares in the Resulting Company a'Id
subsequently, such Shareholders of the Demerged Comparry wilt hold
equity shares in both, the Dernerged Company and the Resulting
Company. It will give sudr Shareholders of the Demerged CoElpany the
ability to continue to remain invested in both or either of t].e compalies,
giving thero greater flexibility in ma-naging aad/or dealing srith their
ioveshents.

Ttle scheme js benedcial to the reslrective sbareholders, creditors,
employees and all stakeholders of the Demerged Company and the
ResuJting Codpaiy. Ttre scb.eme js expected to contribute in furtheriog
a:ed ful6lling ttre objects of both tbe .compa.aies arrd in the growth and
developEent of their respective businesses.

The scheme has been approved by tle respective Boards of ttre
DemergedCompary ard the Resulting Co@pany and it has been decided
that requisite application/petition before the NCLT (as defined below) for
sed<ing the necessary directions ard tJ'e sanctions of this Scheme, shall
be -Eled. The Scheme is also subject to t}le approval of tlle requisite
majority of the respective shareholders a.nd/or creditors, as t}le case may
be, of the D€merged Company and the Resultiog Colopany and/or such
other statutory approvals/clearances, if any, as nore parLicularly set out
in tie scheme.

The trallsfer of tl1e Def,nerged Undertelcing shall be on a going co4cem.

PARTS OF THE SCEEME:

The Scheme is divided into the following parts:

-PART A deals with definitions aJId Share Capital

..: 2-8
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-PART B deals nrith tle transfer alrd vestirg of the Undertaking of the
Deroerged Company into the Resulting Company, including consideration
alrd accounting treatEent;

-PART C deals with the general terms and couditions applicable to this
scheme.

PART A
DEFINITIONS AND SIIARE CAPITAI

DTFIMTIONS

ln tJris Scheoe, un-less repugnant to t}Ie raeaIling or co[text thereof, t]re
following expressions shall have ttre followiDg @earing:

-Act'means t.I.e Companies Act, 1956, Companies Act,2013 or any
statutory modificatior or re-enactxoent tiereof for the time being in force.

"Appointed Date' mearrs tle 1{ day of July,2022 o! such ot}rer date as
the Hon'ble National Compa'ry Law Tribunal may direct.

"Board of Dlrectors" or 'Board" i-o relation to the Deloerged Company
aid the Resultilg company, as the case may be, meaas tlte board of
directois of such Compaly arLd iacludcs a:ry com.Eittee of directors
constituted by the board of the respective Coopanies.

"Companies" means t}le Demerged Cornpany arrd the Resulting Compaly,
collec iively.

&Demerged Corlpady"mearsvlBRAM TIIERMo (INDIA) LIMITED a
compal]y incolporated uDde! the Compa[ies Act, 1956 having its
Registered OIfice at Al7o4-714, The Capital Science city Road,
Alunedabad, Gujarat -380060 India.

"Resulting Cornpaay" mearls VIKRAM AROMA LIMITED a coEpaDy
incorporated under the Comparries Act, 1956/2013 haviog its Registered
Office at A/7O4-774, The Capital Science Cit5r Road, Ahmedabad, Gujarat -
380O60 India

F0R, Vlt(M TJJERMo 0f,lDlA) rrMIrtD
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1.1

t.2

1.3

7.4

1.5

1.6
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t,7 aDffectlve Datet of tle Ordcr of
Hcnble Natiorial ers, properties,
liabiJities, dglts, dertakiogof t]rc
Demerged Compa.ny iDto tle Resuld.g CoEpaDy is fiIed witb t-I.e
respective RegisEar of Compaaies of State bf cujarat, alfter oblain;ag tbe
coas€Dts, approvals, permissions, resolutioos, agreeE€ots, sanctions and.
orders necessary therefore. .

dNCt I' Eeaas cujarat beqch of tbc NatioD.al Company Law Tlibu:ral as
coastituted uider the AcL

'Record Date' tne-alsi a day followhg the Effeedve Date as fired by
tte Eoard of Diri:ctors of DeDergi:d CoEpally or a coEBittee ttereof
for {fie purlroso of deteEfuilg i.he neubcrs of tle lreEergeat
coDlraly to whop. sfares will be allottcd pursEa.rt to this Scheme.

I . 10 dscheme' means tlds Scherne of Arialgement in tlc nature of Demerger
itt its ptesent form or witl. any oodification(s) apptoved by the Hoable
Natiollal Coupaly Law Tribunal,

1.11 au,ldertaking' sball D.ean ard .i!.clude flae whole of tle
undertakings/assets, investa€rtts etd of t]le uDit tr of the Denerged
CompanS as a going concern, ioduding all secr:red ald ulsecured debts,

.Iiabi1ities, policies, apprwals, consegte, engageneots, arraDgeqtenrs,
subsidies, concessions, e(euptiors arrd alt other prirrileges and beoefits of
cvery kiDd, rature ar'd description whatsoever (induding but Dot limited to
beaelits of tax relief irecluding under the IncoEe-tax Acl 1961 sudr as
6edit fo! advalce tar, taxes deducted al source, etc., ututilized deposits
or gredits, entitleotents to refuuds afid / or credits of service tax, ce[tral
e)rcise, Goods and Service Tax in connection with the buriness of the
U:adertaking, duties atd obligations and all rhe assets ald properties,
s'he tlq Dovable or immwable, real or personal, i:t possession or revision,
corporeal or incorporeal, taagible or intangible, plesent o! conthgent and
ir1dqding but without beirs limited to Land ard Building, all fured and
movable plant and nachiuer5r, vetricles, fixed assets, work ia prbgress,
curr€tat asset6, i[vestmeats, resewes, provisions, funds, quota rights,
import quotas, lic€oses, regisbations, copyrigtrts, patents, tade naaes,
tradeEarks arld oth€f, industrial rights sld licenses io respect tleereol]

. applications for cop5'rights, pateats, hade names, trademarks, leases,
i tenancy rig!.ts, premises, ownership flats, hire purcJrase and lease
. arrang€sents, coEpute{s, oIEce equipmeat, telephoaes, tel€xes, facsimile

TOI. VIKRAfilABOMA LIMITED F()R, VIKRAM

163

ON NO L:t l296ctr 99{PLC02'152{

ADVOCATE



ViKram'
rH*Mo\nr"tAr tra oN 21

coro:nrluication facilities, equipnent and installations and utilities,
electricitlz, water aEd other service cornestions, benefits of a€reeEents,
corfracts arld arrangeEef,rts, powers, bcnefrcial rigbts rn any assets,
authorities, penaits, allotnents, approvals, consents, privileges, liberties,
advarltagcs, easerlents a:rd all the tight, title, ioterest, goodwill, benelit
al1d adva.ntage, deposits, reserves, provisions, advarces, receivables,
fuads, bank balalc€s, accounts and all other rights, claims ared powers, of
rrhatsoever nature arld v/hosesoever situated belonging to or'in tbe
possession of or gralted in favorof or eojoyed by the Deurerged Compa.nn
as o! t}Ie Appoi[ted Date €lld all ea$est money aDd/or deposits induding
security deposits paid by the Demerged Compa-rly in respect of said
uait/uadertaking as on the Appointed Date.

1-I2 The words importing the singutar include the plural; words importing a'ry
gender ev€f,y gender.

1.13 Any word or exlression used and trot defined irt the sctreme but defined in
. the Act sha]l have the meaning respectively assigned to them in tbe Act or

the Securities Contlact (Regulation) Act, 1956, as applicable.

2. SHARE CAPITAI,
(a) The Share Capital of the Demefged. Compang os oa 31.08.2022 i.s os

' und.eE -
AUTHORISED (rr{ RnPEEsl
3,2o,o0,00o Equity Shares ofRs. 10/- each s2,0o,o0,000/-

TOTAI 32,0O,O0,OO0/-
ISSUTD, SI'BSCRIBED AND PAID TJP (I$ RI'PEESI
3,13,57,850 Equigr sharcs ofRs- 10/- each s1,35,78,5OO/-

TOTAI. 31,3s,78,s00/-
There bas been no change. in the capital structure of Demerged
Comparry subsequent to above date till the date of approving of the
Scheme by the Boa.rd of Directors.

The Share Col2ital of the Resttlting Compang qs oft 37,08.2022 is as
unden -

FOR, VIKRA tn'inuotrHor0 rjlrnio
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ISSI'ED, SUBSCRIBED AND PAID I'P (ITI RI'PEES}
70 Equi9 shares ofRs. 1O/- each Tool-

,TOTAIJ Tool-

There bas beerr no chaoge ia the capital sb'ucture of Resulting Comparly
subsequcnt to above date tjll Ore date of approving of t.I.e Scheue by t}re Board of
Directors.

PART B
DEMERGER. OF TIIE DEMERGED I'NDERTA.R]NG OF TEE DEMERGED

COMPAIiIY INTO TIIE RESULTING COMPANY

3. fRA SFIgR.AN'D VESTING

Upon the coming into etrect of this Scheoe al1d with efrect &oo the
Appointed Date and subject to tlte provisioas of tlis Scheme, tle
'UndedaLing' of tAe Demerged Conpany shall, pursuant to
Sectiorfg4of Tlrc Cotlpanies Act, 1956 (corresponding S€ction 232 of
The Compalies Act, 2013) aad section 2(19AA) of tde Incoae-tax Act,
1961, witlout any further act or deed, be tarlsfefred to and vested in
or be deemed to have been h€rsferr€d to and vested in the Resulting
CompaDy as a goirag concenr so as to becone as and &om the

- Appointed Datc, the urdertaking lr'ith all estates, assets, properties,
rights, title a'ad interest of tbe ResultiDg Company.

Arly statutory licenses, permissions, approvals or cons€uts to c€rry
on tbe operations pcrtainiug to tl1e Undertaking of the DeEerged
Cor.pany shall stand vested in or ba.u,sferred to the Resulting
CoEpaDy without any furth€r act or deed and shall be appropi.iately
mutated by tle Statutory Authorities concerfled in favour of tle
Resulting Company upon the vesting aad transfer of the Undertaldng
pursualt to this Scheme, Tlre beoe6t of all statutory ald regulatory
permissions, factory licenses, environaeotal approvals and conseflts,
sales tax registrations or otll€r liccnses aDd conseflts pertaiaing to
the Unttedaking shall vest in a.!.d become available to the Resulting
Compaay pursua.nt to ttris Scbeme. In so far as tbe various

t0& vr
0r'lDtA) Utt4lrED

(a)

(bl

I
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incentives, subsidies, rehabilitatio!, Schemes, special statlrs aDd
othef benefts or privileges enjoyed, grarated by atay GovemEeBt tody,
tocal authoriry or by a.ay other persoDs, or awailed of by the Demerged
Comparry pertairdng to tJre tlndertakiag are coaceroed, the sa.me

shsll vcst wit! a.a'd be available to th" Resrtting Company on tie
saDoe terEs aDd co!.ditions.

With efect from the Appointed Date, a1l debts, Iiabilities, contingent
liabilities, duties a'd obligations of evely kiEd, 4ature and
description of the Demerged Company pertaining to tlle Undqtaking
shall also, pr.rrsuaat to 394 of 'Ihe Conpanies Act, 1956
(correspondipg Sectioa 232 of The Comparries Act, 2013) without arry
further act or deed, be transfcfred to or be dee@ed to be traDsferred
to the Resulting CoEparry so as to become as from tle Appointed
Date tLe debts, liabilities, contingent liabilities, duties and obligatioDs
qua Uodertakilg of the Resulting Company and it shsll not be
Decessarla to obtaj!, t}Ie coqseD.t of any tJrird partjr or otier pqson
who is a party to any contract or arra!.geEent by virtue of which
suct debts, liabilities, contingent liabilities, duties a-rrd obligations
have arisen, in order to give efrect to tlle provisions of this Sub-
Clause.

Any tax liabilities u:ader tb.e Income-tax Act, 1961, Wealth tax Act,
1957, Goods arrd Service Tax Act, 2Ol7 aEd a.rry otber state sales tax /
value added tax laqrs, service tax" stanp laws or aly other applicable
laws/regulations dealing with taxes / duties / levies allocable or
related to tl1e Uradertating of the Demerged Colopany to the €xtent not
provided for or covered by tax provisions ir the accoults made as on
the date immediately preceding the Appointed Date shall be
transf€fred to t$e Resultiag Compa]ry,

Upon Scheme becoming effective, it is clariS.ed that all the taxes alad the
duties payable by the DeBerged CoEparry relating to tbe Undertakirg,
from the Appointed Date onwards, including all adva.ace taxes, tax
deductio! at sourc€, tax liabilities, carried forg'ard lasses, ulabsorbed
depreciation or aay refi:nds or claims shall, for all pu4lose, be toeated
as advallce tax pal&ents, tax deduction at source, tax liabilities,
refunds or claias of the Resulting Company and it shall not be
Decessary to obtain the consent of any third party or other person, in
order to give ellect to the provisiou of tlis sub-Clause. Accordingly,
upon the Scheme becooing effective, the Denerged Compa:ey, is
expressly, permitted to revise and file a:rd tle Resulting Company is

FoR, VtxRAi,r rHEiMo ($lDtA) tiMrn0
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(c)

(d)

(e)
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expressly permitted to revise ald trle t].eir rcspective, incoEe tax
r€turns including tax deduction at source certjficates, goods ald
sereice tax retums, ercise retufn, seryice tax returns, a-nd other -tax
returns, arrd to daim reft:id/credit, plxsuant to the provisions of this

TDS rctuEs were filed by the Resulting Company,

(4 The fallsfer and vesting of estments pertaining to
the Undeitakilg of the D as aforesaid shall be
su charges etc., if arry subsisting, over
or assets or arry part thereof iu respect
ru ed CoEpany.

Provided, however, that any refererrcc in any security docu$ents o!
a.fi:angerBerrts (to .u'hich fle Dem.erged Company is a psrty) to the
assets pertaining to the Underta}ing of the Deurerged Compaly
orfeted or agreed to be ofered as seo.rrit5r for any finalciaf assistance
or obligations, shall be construed as reference only to the assets
perbining to the undertaking of tlae Demerged Comparry as are" vested in t].e Resulting Colapaly by virtue of tl-re aloresaid Clauses,
to the end arld intcnt that such securit5r, charge aqd mortgage shall
not extend or be deemed to extend, to €Jry of tle otlet assets of the
DemergedCompa_ny or any of the assets of tlf,e Resultilg CoEpany.

' Provided furtber that tle securities, charges etc., {if any subsisting}
sver and in respect of tlle assets or arly part thereof of t}le Resulting
Company shall clntinue witJr respect to such assets or part ttrereof
and this Scheme shall not operate to enlarge such securities, clrarges
or mortgages to t}le erld and iDteDt tiat such securities, charges and
nortgages sha.ll not extend or be deemed to end to the assBts of
the Demerged Compa.ny vested i! dae Resulting Company.

CONTRACT, DEEDS, BONDS AND OTIIIR INSTRUME$TS:

(4 Upon the Schene coming to the other
provisions contained iD the decds, bonds,
agreeEgr*s, ScheEes, afrallgeq€f,Its and otler instruE€frts of
whatsoever qature in relations to the Undertaling to which ttre

For, VIKRAM AB0MA LIMITED dr'rniu'o fttoru ilunro
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Derocrged Companyis a party or to tle b€neEt of which the
Deraerged Company is or may be eligiblc, and which are subsisti!:E or
having cffect iErEediately before tbc Etrective Date, sball remain in
fir.ll force aD.d efrect .91:.st or in favour, as tbe c€se may be, of tJre
Resulting Cotopar5t, ard uay be eoforced as fully ald eFectually as
4 iastead of tb.c Deoerged Compaay, tbe Resulting Comparry had
bceo a pa:'t5r or beocficiary or oblige thaeto,

All deposits including pubic depositsi debentures or bonds and arrJr

amouat remaining urapaid / uaclairoed relating theceto in relations to
the Irndertaking of the D€merged Company, if an5 shall be kept
distincdy ideodfied in the records of thc Resulting Compary for all
iatercts and pu4loses ircludi;g taxation aad accounting aD'd shal
not be combfured with any existiug outstanding deposit scheEe or
series of debentures or botds of tle Resultiag CoBpany.

lbe Rcsulti!.g CoEpa]ay IIay, at a.qy time after tle comiog into efect
of this Scheme in accordance witk the provisions hereof, if so
required r:nder aoy law or otlerwise, execute deeds, confrmatioas or
other writings of tfipartite ajrlaJlge!3ents with a.Dy partjr to ary
conkact o! arangerlelrt to wbich the Deroerged Co@par1y is a parbf
or any writiDgs as laay be Decessa5/ to be executed in order to give
formal efect to tl'e above provisions ia relations to the Uodertakin.6

ON

(b)

(c)

(a)

(b)

5. LEGAL PROCEEDINGS:

Upon the Sdreme coming into effect, all suits, actions and
proceedings by or against the Demelged Companies pending aod/or
arising on o! before the Effective Date pertaining to arld in relation to
the Undertaling, shall be continued and be enforced by or against
t]]e Resulting CoBpany as effectually as if the serre had been
pending and/or arising by or against the Resulting CoEpany.

The R€sulting Compary urdertakes to have all legal or olher
proceedings initiated by or against the Demerged Company referred
to in sub-clause (a) above tra.nsferred iDto its naEe and to have the
same contiaued, prosecuted a.nd enforced by or against the Resulting
Comparay.

CONDU T OF BUSINFSS OF I'NDERTABING BY DEMERGED COMPAI\IY
TILL EFFPCTMDATEI

FOT, VIfiBAM AROMA !IM]TED
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With effect froa. ttre Appoioted Date alad up to thc Effective Date:

(a) The Deoerged Company shall carry on a-u.d bc deemed. to carry onall its businesses and activities a.ad stand possessed of itsprop es arrd assets for arrd on accouqt of arrd in tust for th€
Resulting Company pertaining to ard in relatioDs to the
Undertaking.

casc may be.

The DeEerged Company hereby uldertakes to carry on its business
pe.taining to and in relations to the
Date u'ith reasonable diligence and
consent ofthe eacumber or
otherwise deal
in reratioos to 

aili,'g to a'Dd

business. 
course of its

- Undertaking.

The Def,!.erged Company shall not, q,ithout the written coDsent of
t}re Resulting C any new business pertaining to
and in relatioDs

(c)

ld)

(.)

0

FOR, 0l,l0lA)Ui4mD
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by the Resulting Company for the beoefit of thc employees of the mergcd
conpany to tle end and intent that aI the riehts, duties, powers and
obligations pertaiaing to and in relations to the Underta}ing of the
Denerged Company in relatioa to such Sch€loes/Funds shall becone
those of the Resulting Conpany. It is clarfied that t!.e sereices of the
eo.ployees of tbe Deraerged Corapany will be treateil as having been
continuous for the purpose of ttre aforesaid Schemes/F\rnds. On such
rqerger the €rstwhile Fuad, for the beoeft of t}le eoployees .of the
Demerged Compauy pertainiug to arrd in relations to the Undertaking
shall, subject to ilIElIEeEt of procedural requireEent, if any, shal stand
dissolved-

g.ISSI]E OF SIIARES BY TE RESUI,TDIG COMPANY

{a) Upon tJ:e Scheoe becoming finally elfective, in consideration of t}re
transfef and vesting of the Undertaking of the Denrerged compa.oy in
the Resulting CoEpany iI1 terlo.s of tl1e Scbeme, ttre ResultiEg
Coopa]ly stral subject to t]'e provisions of the Scheme a!.d qdthout
a.rry further applicatio!, act or deed, issue alf,al a_llot at par the EqriB/
Shares of Rs.lO/- (Rupees Ten Oa,l5r) each credited as fi:Jl1r paid-up in
the Capitai of the Resultiilg Company to t}le members of the
DeE€i'ged compaq,whose names apgrear in tle Register of Members
of the respective Deo.erged Compa:ey on a date (Record Date) to be
fixed by the Board of Directors of the Resulting Comparry or to sucb
of their respective heirs, executors,adainisfators or otJrer legal
represeEtatives or other successors ia title as may be recogrized by
the Board of Directo6 of tire Resulting Comparry and approved by
tJrem to be placed on its regist€r of names in tbe following proportion

. a) For 10 Equity Shares of Rs. 1O/- each held in Demerged
Compaan I {o11e} Equity Shares of Rs.1O/- each of Resullart
Company which would result iuto issue of 31,35,285 €quity shares of
Rs.10/- eacb of Resultant Compaly to tJee Equity Sbareholders of
Demerged Company alld thereby giviog the Shareholders of
Demerged Coopaly 100% equity stake post the demerge!

The said new Equity Shales shall rank for voting rights and in
all other respects pari-passu .witir tl:re Equit5r Shares of the
Resu]tirrgCompany.

FOr, VIKBAI\I AROMA LIlglITEO
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In consideration of tfre traosfer and vestiag of the Demerged
Undertaking in accordance viith the plovisions of tlds Scheme, the
paid-up share capita.l of the Resulting Compa:ry shall be increased in
the malner set out in this Clause.

flr so fa! as the Equ.ity slares of the Demerged Companies if aly,
beld by the Resulting CoEpa:ly, on thc Effective Date are
coacerned, such shares would be caIce1led and to that.extent
the Resultiflg Compary is requLed to issue les-s aumber of
shares.

In so fat as t}.e Equity shares of the Resultiag CompaEy if a-!y,
held by tlle Desrerged CoDrpanies are concerned, such shares
Fou.ld be cancelled ou the e$ective date.

There are no cross holding and hence t!.ere is no reductioR of share
capital upon tll'e scheme is sanctioned.

For t]le purpose as aJoresaid the Resultiag Company shall, if arld to
theexteot required, apply for arld obtair tl.e requisite approvals
including thatof theappropriateauthorities concertedfor issuc arrd
allotment by theResulting Company to the respective members of tl.e
Demerged company of thc Equity Shares irl the said re-orgarised
share capital of the Resulting Coropary i-fi. tf.e ratio as aforesaid.

The equity shares issued aird 3-llotted by t]]e Resulting Compary .ilt
terns of tlfs Scheme shall rank paripassu in all respects with tie
existing equity shares of the Resulting Compary.

The shares of the Demerged listed on stock exchange. ?he Equity
Shares of the Resulting Company issued in terms of tlle Clause 9(a)
above shall be issued in dematerialized forn and shall be adrnitted to
be listed ard/or adqftted to trading on any Stock exchange/s,
wheti.er in India or abroad.

TLe fractional eatitlemeats, if auy, shall be aggregated and held.
by the trust, D.orEinated by the Boald i.! that behald who shall
seu such shares in the maJket at such pilce, Elthir1 a period of
90 days Aom the date of allotmeat of shares, as per the diaft
scheme submitted to SEBI.

{AGING DIREST()I
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The listed compady shall subrdit to the desigrated stock
excha!1ge a report from its Audit CoEmittee aad the
Indepeldent Directors certifying that the listed ertity has
coDapensated tle eligible shareholders. Both the reports shall be
submitted. witlin 7 dalrs of compeasating the sLareholders.

The New Equity Shaies issued in terl!.s of clause 9la) above, shall be
listed a::d/or adraitted to trading on the relevar.rt stock exchalge/s in
hdia where the equity sha-res of the Demerged Compa:ry are listed
and/or adldtted to kading.

Upon the ScheID_e cor.,ing to eIlect, the straJes to be al-lotted to the
members of the Demerged Coirpany by the Resulting Company shall
be listed a::d / or adrritted to tradiag on the releeant stock excharrge

/ s irl lndia where the equity shares of the Demerged are listed a:rd /
or admitted to trading as on effective date. Accordingly, the Resulti::g
Compaiy shall take steps for ljsting simultaneously on a,ll such stock
excha-nges(s) with.in a reasonable period of the receipt of tle fural
NCLT order sanctioridg t].e Scheme. The Resulting Company shall
make necessa:y application \.ith the provisions of the Appticable
l-aws, i-Dcluding as applicable, tJ:e provisioas of SEBI Ciicular No.
CIR/CFD/CMD/ 16/2015 dated Noverr.ber, 30, 2015, SEBI CLcular
No. CFD/DILI3/CIR/2OI7 / I05 Dated September 21, 2017, SEBI
Circular No- CFD/Dn3/CR/2O78/2 dated Jaruary 03,2018, SEBI
Master circular No:
SEBI/Ho/cFD/DrLr / CLR/P / 2a2I / 0000000665 Dt; 23 / Lt | 2o2I
aad as amended tiom timeto time. The equigr shares allotted
pursuarrt to this Scheme shall remai! ftozan tt ttLe depositaries
system till relevart directions in relation to listing /trading aie
provided by the stock €xchanges. The Resulting Company shall apply
to Securities arrd Exchallge Board of India tbrough Stock Exchangc
for seekirg lelaxation under Section 1S{2)(b) of Securities Conkact
(Regulation] Rules, 1967.
The New Equity Shaies of the Resulting Compa:ry to be issued to the
mernbers of the Demerged Compa.ay pursuant to above clause shall
be subject to the menorandum and articles of association of the
Resulting Compaj]y and shall rar]k pari-passu in all respects,
including dividend, with the existing equity shares of the Resulting
ComDaI1v.

ntPA

fh).

(i).

0).

ft). The issue and allotment of New Equity Shares by ttre Resr:Iting
CoEpa.ny, to t}Ie shareholder! of Dernerged Company as pror,ided i-n

above clause is an iotegral pa.-t of the Scheme a:ed shall be deened to

APION'
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bave been catried out as if tl:e procedure laid doum under Section
62(U(c) of the Act arrd all other relevartt Rules, Regulatiors and Laws
for the time being ia force werc duly complied with.

(L). Upod thc Seheme bccoming elfective, the existing equit5t shares in
VIKRAM AROMA LIMITED, whjch is held by the Directors and
proEoters of VIKMM THERMO 0NDIA) LMITED, shall stand
cancelled, extinguished ald aanulled from the Effective Date. Ttre
cancdlation, as aforesaid, whictr amou-Dts to reduction of share
capitel. of the Resulting Compaly, creating a mirror image, shall be
effected as aI integral part of t].is ScbeEe itseu in accordance witll
the provisions -of Section 66 of tJle Act and the order of the Tribunsl
salctioning the scheme shall be deemed to be also the order urd€f,
Section 66 of the Act for t].e purpose of conErming the reduction.

10 ACCOI'NTII{G TREATMENT

Notwithstaldilg arrything contrary herci!, upon t].is scheme become
efective, the resulting coEpa-ny shall give €fect to tlle accounting
treatnent iD the books of accounts on appointed date in accordance
with the accountidg steldard specified uider Section 133 of the Act
read with tJre companies (Ledieo Accounting Standards) Rules 2015,
or arry other relevalt or related requirement under the Acl as

' applicable-

1O.1 nI THE BOOXS OF TIIE DEMERGED COMPAtrtY:

10.1.1 Upon tbe Sctreme becol!'ing dfective, tJ:e Derrerged Company shall
- reduce the book value of assets and tle liabili€es pedaining to the

Undertaking as on the Efiective Date.

10.1.2 The differeace between carrying araouft of f}te assets and carryiDg
sEourrt of tbe liabilities tralsferred in accordance with tlee aforesaid
paragraph will be recognized as loss in proft o! loss for thg period
the schem.e becomes effecdve,

1O.2 III TED BOOKS OF TEE RE.SULTING COMPA.$Y:

1O.2,I Upon tJre Scheoe becoming effective, tle Resulting Conpany shall:
: (4 Record tle assets ald liabilities p€rtailing at tbe respective
. book values as appearireg in the books of Deroerged Compatry as otr

t}Ie Appoioted Date;
vrKRArlm'iRMo itNDrA) riMrrtD

NE CAPITAL



I t"t

Vilffam"
THERtTO\{lr{DtA) LTO,

PC
oN NO. U4296Clr994PL(021524

(b) Credit to its share capital accou.nt, the aggregate face value of
the eqdty shares issued by it pursuglt to this schemc and Clausc
9.

10.2.2 T}le ercccss assets ofttte Demerged urrdertaking as on the Appoioted
Date over thc (i) book value of the liabilities of tle Demerged
Undertaking as oa the Appointcd Date arld (ii) paid up value of the
equity shares issued by the Resulting Co!]lpany to Ore Shareholders
of Demerged Conpany (the a|:oount crcdited as share capitr-l), will
be credited to the capital reserve accouBt of tlle Resulting Comparry.
In case of lhc-rc bcing a shordall, tl.c sanre sha.ll bc debited to
capital reserye.

1t.?AX ASP.ECTS
(a) This Schene is in compliance with the conditions relating to uDeaerger'

as speciEed under Sectiou 2(19AA) arrd Sectior 72A(4) of tfre Inco:re-tax
Act, 1961 such that:

The traisfer of t}r€ Undertaking will be on a going concern basis with
efect f-roD the Appoitrted Date-

(b) If a-ay terms or provisions of the SdreEe is/are inconsistent with the
" provisions of Section 2(19AA) and Section 72A(4 of t!.e lncome-tax Act,

1961, the provisions of Section 2(19AAl and Section 72A{4) of tb.e Income-
tax Act, 1961 shall prevail a.rld tlle Scheme shal stald modified to the
exteDt necessarjr to cooply with Section 2l19AAl atd. Section 72A(4) of
t}Ie Income-tax Act, 1961 as oq the Appointed Date; such modi5cation
sha{l rot allect otler parts of the Sc}reo.e.

lcl Upon ScJeene beuiaiag effective, it is clarifi.ed that all the taxes and tb.e
duti€s payable by tle Deoerged Company, relating to the De4.erged
Vndertaki!& &oo the Appointed Date orwards, ilsluding all advance
taxes, tax deduction al. source, tax liabilities, or ally refir:cds or claims
shall, for att purpose, be teated as advaEcc tax payEeEts, tax dedirction
at source, tax liabilities, refunds or clair:os of thc Resultiag Conpany,
Accordinglt upon tle Schene beco"ni.g elfective, tle De@erged
Conpa-oy, is express!, permitted to rwise and trle ald the Resulting
Compaly is exlrressly perEitted to revise aJld fle tlleir req)ective, income
tax retums including tax deduction at source certiEcates, sales tax/value
added tax retuns, excise retum, service tax returns, goods a.ad serviccs

arrd ot!€r tex returns, atld to claim reiEd/credit, pursuaEt to

For, VIKRfiM AR0MA LlflllTED
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the provisions of this Scheme.

(d) IE accordarce with the relevant ceaEal or state legislation dealiog with
indirect taxes, as are prevalent on the Effective Date, the unutilized credit
relating to excise duties, gooda and services tax and value added taxes
paid on inputs/capitEt goods lying to the accouat of the Demerged
Undcltaking, shall be permitted to be transferred to the credit of tle
Resulting Conpaly, as if such unutilized credits werc lyiEg to the
accor.ut of the Resulting Compaay. 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.

(e) Upon the Scheme becoming effective, al1y TDS depositeal, TDS cettif.cates
issued or TDS returns fiIed by the Dernerged Coo.parry pertafuring to the
Demerged Undertal<ing sha.ll continue to hold good as if such. TDS
amounts were deposited, TDS certilicates were issued arrd TDS returns
were filed by the Resulting Company.

(fJ The obligation for deduction of tax at source on any payEexrt aade by or
to be made by the De(Irerged Company pertainiag to the DeEelged
Uodertaking ullder the Incone Tex Act, 196 I , goods and services tax law,
service tax laws, cental sales tax, state value added tax or other
applicable laws ald/or regulatious dealing with taxes, duties or levies

' shall be deemed to have been made and duly complied. with qr behalf of
the Resulting Compally.

T2 AMENDMEN? TO MIMORANDUM AND ARTICLES OF ASSOCIATION
OF TEE RTSWTING COMPANY.

[4 Upon coming. into effect of tle ScheDe, the part of the Authorised
Share Capital of the Demerged Compaay pertaining to and in
relations to the Undertaking, as mestioaed irt Clause 2 {al to 2(dl
above and part of it, or such a.@ount as may be on the effective date,
sball be added to the Authorised Share Capital of the
ResultingCompalS as on the effective date, without alxy furtbcr act
or deed a.o.d. without any filrther payEeEt of t]i€ sta.np duty or t}le
registration fees aEd Clause V of the Mesrorandu-trI of Association of
the Resu-lting Company shall be teplaced accordi:rgly.

Under tlre accepted principle of Single Window Clcararce, it is hereby
provided that the aforesaid alteration viz, CbarBe in Capital Clause,

a5ove, shall become operative on thc schem.c being cffective

tw
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by virtue of the fact t}lat the Shareholdcrs of the ResuJting Comparry,
while approving tire scheme as a re-hole, have also resolved arrd

er
I,
ct

ard sha-ll not be r.equired to pa6s sepalate resolutions as required
under the Act.

Upon tlle Scheme being effective, the Resulting Corlpart.y shall be
entifled to comxoence ajfd car4r on the business alrd activities
currently being carried on by t}Ie Demer
alrd in relations to t}le Undertal<iqg, with
with etrect tr6m fie appoioted date. It is c
need to pass a separate Shareholders, rcsolution as required under
Sectioo 149(2A) of tl)e Act (now Section 11 of the Companies Act,
2013).

DE,CLARATION OF DIVIDEND

(a) The Demerged Company a_ud thi Resulting Compaly shall be entitled
to declal.e ared pay dividend, whetier interim or frnal, to their
respective shareholders in respect of the accounting period prior to
the Effective Date, provided that the Demerged Company shall not. make any such declaration, except witl il.e prior approval of the
Board of Directors of the Resulting CoEpany.

(b) It is clarified tiat ttre aforesaid provision in respect of declaration of

the Dernerged Corapany and the Resultiag Company ard subject,
wherever necessarjr, to the approval of the shareholders of the
Demerged Company and the Resulting Compary respectively,

14 NO DISSOI,IITION OF DEMERGED COIIPAIYY
On tl.e Scheme becoming effective, the Deaerged Company shall not stald
dissolved q/ithout being wound up ds both the comparries shall remain in
existecrce a.Dd remaining business / residua_l business sha1l be undertalen
by the Deoerged CoEpaay under its existing banner.
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15 OOMPIIANCE WTTE SEBI RDCI'IATIONS

a. In terns of the Fovlsio[s of the SeqEities a.ad Exchaage Board of
Lndla (List;-g obtgatlons a!.d. Disclosure RequireEeatsl Rcgulatioas,
2015 ( stirg RegEfattons[ SEEI Cirsulanro. CED/DIL3/CIR//2OL7I2L
dateil llfarch 70, zOLi ald tte SEBI lt/[aster Clrcular No
SEBI/EO/ CFD/DILI/ CIRIP l2O2U 0000000665 date.l 23td ltoveEber'
2O2l l"the SEBI Sc[,eEe Circular"l, as aDerded fromtlE€ to tinie, and
otler appllcatle prorrlslols, lf aa5 the preseut Schene of
AEat!.geEelt will be approved by Sfareholders of the Ll6teal deEerged
CoEparly by passlng a RosolEtio! tirough e-votinErafter disclosEte of
all Eaterial ftets b the explaaatory stated.elt sert to the
sharetolders h relatlo! to suclh resolEdol.

b. The Scheme of arrargeaent shall be acted upo! oDly lf tte votes cast
by t!.e putllc shareholdeE i8. f,avoFr ofthe proposal are Eore t-har tllc
!,u.Eber ofvotes east by tte publie rhareholders agailst it

c. Notwithsta!.aurg aboye, the DeD.erged CoEpasy ard the Resultirg
CorriFary wiu also comply wit! tle provislons of the Securitles
Co['tacts (Regulationl Act, 1956, the Securities Cortracts
(Regulationl Rules, 1957, the SEBI {Lis+l-g obligatiols a.tr.d Dlsclosute
Requirementsl Regulatlors, 2015, LtsUDg Agreenert, SEBI

' Regulations, SEBI Clrculars and otrher applicable provisiors, if a!y' lt1

coDnectloq with tlls Sctemc ard otier cotr!.ected matters.

d. BSE Ltd wttl ect as the lteslgDatod Stock DEchange for the putlroses of
tLis Scb.erae.

16 APPLICATIONS TO HOI|'ELE I{ATIONAL COMPA.!If LAW TRIBI]NAL

The DeEerged compary and th.e Resuldng coEopany shall with aII
reasonable dispatcb make applicatioas ald petitions r:nder
Section23Oarrd232 of tJrc Companies Act, 2013 arrd otJrer a+plicable
provisions of the Act to the Hodble Natioaal Compary Iaw Tribu.nal for
sanctioning t!.is Scheme.

MODIFICATION / AMENDMENT TO TEE SCIIEME

The Demerged Conpany afld tle Resulting CoEparry, tlrougb their
respective Board of Directors, Eay give coD,serrt to aly aodiEcations

araeiadrd€Dts to the $cheEe or agree to al1y t€r'Es or coaditione

VtKhAM AROMA LIMITEO
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which the Hon'ble Tlibunal and/or othet authorities r::eder law may
deeln fit to impose ot whicL may otherqrise be consid€red necessafl/
or desirable for settling any question or d6ubt or dificulty that may
arise in implenentireg ald/or carryi!.g out the Sdreme and do all
acts, deeds and things as may be necessary, desirable or €apedierat
for putting the Sdreme into e.ffect.

For tlre purpose of giviag etrect to t}le Schet!.e or to aoy modiEcation
thereof, tbe Directors of tle ResultiDg Compalay are authoris€d to
give such directious and/or to take such steps as rnay be necessary
or desirable iDduding a]1y directions for settlilg aay question or
doubt o! dj$c lty whatsoever tbat Eay arise.

SCIIE}IE CONDITIONAT ON APPROVAL / SANSIIONS

The Scheme is coaditiona-I on ald subject to:

{a} tfre approval to the Scheme by the requisite najorities of the
shaneholdels aIId creditors, if any, of the Demerged CoE'pan'y and the
shareholders and creditors of the Resultiag Company.

(b) the sanction of the National Compa-ny Law TribuIal, under
SectioD230to232 of the CoEpa.nies Act, 2013, i:r favor of the
Demerged Compaly and t1.e Resulting Comparry arrd to the
necessaiy Orders under Sectioa 23O to 232 of the Act, being
obtained.

Filing ofthe order obtaioed from the Natiooal Company Law Tribunal,
undei Scction 23oto232 of the Companies Act, 2013 with t1.e
Registrar of Colllpariies, Gujarat State-

any other sanction of approval of a-ny concerned authorities, as may
be considercd nccessaq/ a'r.rd appropriate by t].e respective Board of
Directors of tlle Demerged Company arld the Resultilg Cor:epaly,
being obtajned and gralted in respect of any of the matters for wtrich
sudr sanction or approval is required.

19 EXPENSES CONNESIED WITE TEE SCEEME AND INCIDENTAI,
TO I'EE COMPLETIOI{ OF TIIEDEIdERGER
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All costs, chargcs and erpetNes of thc Deuerged C@pany and Resultiag
CoEpaEy ir relatim to d i!. c@qestion witb tle Scleeue and of carryiog
out and coapl€ting the turms ad provisions of thc Scheme and/or
iacideotal to tlle conpletim of Denergcr of tl1e D€oerged Cmpany in
plrsua:ace of tle Scicrnc shall be borae b5r thc rcspcctivc compa.lics,

toR, uKMl4
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Mr, Ankur D. patel
Director
PIace: Ahmedabad

of the iriiliriaj

ilegisimr
ilu'LI Ahir:liaric irinr I r

.4hnedab*f

3. Plant & Machinery
4. Furniture & Fixtures
5. Equipments
6. Vehicles

7. Computers

Assets - Computer Software

57,284,408.00

27,552,243.75
'132,094,305.30

329,344.30

347,71?..56

2,989,247.02

18,687.07

1,0,324.00

R
Perticulars

Toral II

(Amount in
3s')

Nlt
Ntt

7.

2.

3.

Inventories/Stock in Trade
Financial Assets - Securjty Deposits
Cash and Cash Forrirre ta-r.

62,740,566.76

1,562,117.00

Grand Totat fl+ll

fr{iii";d io !e'fi,it
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