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Irvectment Company Limited, the Petitioner abovenamed (hereinafter raferred o 25
“the said Company” or the “Transferee Company™) was ordered fo be convenad and
held for the purpose of considering, and if thaught fit, approving, with or without
modification, the arrangement embodied in the Scheme of Amalgamation of Vadodara
Halgl Toll Road Company Limited (“VHTRL®) and Ahmedabad Mahsana Teoll Road
Company Limited [“AMTRL") with the sald Company ("the Scheme”) and Upen reading
tha Order dated 2Gth dav of December 2004, whereby the meeting of Equity
Sharehoiders was dispensed with i light of the fact that the Egquity Shareholders of the
said Company had given their appraval in writing to the Scheme and UPON reading the
Order dated 20" January 2005 passed in Company Application No. 17 of 2005 whereby
the Order dated 20™ December 2004 was modified, permitting the said Company to
convens meeting of Unsecured Creditors on 28" February 2005 and Upon reading the
Affidavit of Shri K. Ramchand dated 217 day of February 2005, annexing the newspaper
cuttings of Indian Express, Ahmedabad Edition and Gujarab daily Divya Bhaskar,
Ahmedabad Edition, both dated the 3™ day of February 2005 each containing the
advertisement of the sald notice convening the said meeting directed to be held by the
said orders dated 29" day of December 2004 and 20" day of January 2005 and in
addition o the directions contained In orders dated 29™ December 2004 and 200
January 2005, the newspaper cuttings of the Times of India, Ahmedabad Edition and

ebeuary 2005, mach containing the advertisement of the said notice convening the

saui’ n‘ucethg and also showing the dispatch of the notices convening the sald mesting
and UPON reading the Chairman’s Report of Shri Arun Saha dated 10™ day of March
-"zudﬁ*rqhung that the Schame of Amalgamation has been approved unanimously and
. l.l?ﬂﬂ I'Hdll'ﬂ,‘l the Affidavit of Mr. Naresh Parbat Sasanwar, Authorised Signatory of the

_ sad Company, dated the 17° day of March 2005, verifying the Petition and UPON

reading the Affidavit dated 3" day of May 2005 of Shri Naresh Parbat Sasanwar showing
publication of the notice of hearing of this Petition in tha Indian Express, Ahmadabad
Edition and Gujarati Daily Divya Bhaskar, Ahmedahad Ediuon, both dated 15" day of
Aqed 2005, and additionally in Gujarati daily Sandesh, Ahinedanad Edition: dateg 19" day

ol April 2005 (advortisement in the Gujarat Governmant Gagelte having been dispensed

with), and LPOR hearing She Hibir Thakare, Senor Ade DEALE, Alngwith M- Santeep

ingtu. tor Snghi B O, Advorcaces for the said Company ang LRI L submisssns

of the Assistant Solriar Gimerai, Mr, 1. M. Malkan ingtnortad hy the Ragnanal Mirestoy

Department of Company Affans, Western Region, Mumbai

! THIS COURT ik Pt el s Dimny fln St tiperie - Ak amatiny & Annerurg
PR hE T i gt A Seletde et s
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same to be binding on all the Shareholders and Craditors of the said Company
and atso on the said Compary,

AND THIS COURT doth Furlher order that the parties to the Scheme or any
other person or persons interested shall be at liberty to apply to this Court for
any directions that may be necessary in regard to the working of the Scheme as
sanctioned hereundsr and annsved as Schedude hersto,

That the said Company do within 30 days of the sealing of this Order, cause a
:erﬂﬁedmpvurmmduwbemwmthmenagimnmemm.
Gujaral.

That the fees of the Assistant Solicitor General appearing for the Regional
Director, Company Law Board, Mumbai, shail be paid by the caid Company.

SCHEDULE

SCHEME OF AMALGAMATION
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SCHEME OF AMALGAMATION
af

YADODANA HALOL TOLL ROAD

COMPANY LIMITED and collectively the Transamr

b
}
b3 Commomies
}
}

AHMMEDADAD MEHSANA TOLL
ROAD COMPAMY LIMITED
with
GUIARAT TOLL ROAD INVESTMENT
COMPANY LIMITED - the Freas‘once Company;

This Scheme of Amalgamation provides for the amalgamation of Vadodara Halol
Toll Road Company Limited and Ahmedabad Mehsana Toil Road Company
Limited with Gujarat Toll Road Investment Company Limited pursuant to
Sections 391 to 394 and other relevant provisions of the Act,

1, DEFIMITIONS

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

L1 "Act” means the Companles Act, 1956 or any statutory modification or
re-enactment thereof for the Hme being in force,

L2  "Appointed Date” means 1% October 2003,

1.3 "Eifective Date” means the last of the dates oo which all conditions,
matters and fitings referred to in Clause 20 hereol have besn fulfilled and
liecessary orders, approvals and consents referred to therein have hean

obtained.

References in this Scheme to the date of “comipn

HE SRR of fhis
Jeheme” o Cupon the Schomo bainn ~ffe: Hea" shall mean thi
Eif=rtive Date,
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1.6

1.7

1.9

L10

1.11

1.12

-~
“thn Procesdings” shall have the meaning ascribad to it in Clause 5.

" Recarrd Date” shall have the meaning ascribad o it in Clause 11(Db)
and (c).

=uIITAL" means Vadodara Hplpl Toll Road Company Limited, a Company
incorporated under the provisions of the Act and having its Reolstered
Office at Office of Serretary, Road & Duildings Department, Sachivalaya,
Block 14, Gandhinagar - 362 010, Gujarat.

*AMTRL™ means Ahmedabad Mehsana Toll Road Company Umited, a
Company incorporated under the provisions of the Act, and having its
Negistared Office st Office of Sewelary, fwed & Bulidings Department,
Sachivalaya, Block 14, Gandhinagar - 362 010, Gujarat,

“the Scheme” nr"‘mls Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) approved or imposed or
directed by the High Court of Gujarat at Ahmedabad,

"Transferor Companies” means collectively “VHTRL" and “AMTRL" and
"Transferor Company” maans individually both of them.

"Transferes Company™ o “GTRIL™ meons Gujoret Toll Road
Investment Company Umited, a Company incorporated under the
provisions of the Act, and having its registered office at Office of
Secretary, Road & Buildings Department, Sachivalaya, Block 14,
Gandhinagar - 382 010, Gujarat.

"Undertakines of the Transferor Companles® means all the
Undertakings, the entire businesses, all the properties whether movable o
Immovable, tangible or intangibde (inciuding Toll Mnad, Service NMoads,
Project Road, Inter change roads, foundations, embankments, culverts,
safety shoulders, pavements, bridges, approachias to bridges and flyovors,
fences and Barriers, footvays, road markings, raadt traffic signals, road
rensport signals, public wilets, drainngs facliies, traffic sinnats, s0n
boards, milestonos, Toll Plaras, equinments for the collaction of Tols,
clectreal Works for fichiing on the Tott Road aivl the Service Roag,
tricohone and gther commurication equipments & the Toll Road and
Service Road), tiahts under eancession agootmients, assets, depusits,
resoruns aned the mdthasrasd eharn canial, avestrests aof all king's, gk

Cah mabnoes, eerawenalibe, b el sdvinees, aingent fahte



= ,[. -
benefits, benefit of assets or properties or other inerest held in trust,
authorities, Aliobnents, approvals, reversions, buldings and structures,
office, residential and other premises, tenancles, leases, licences, fixed
and Other assets, claims, powers, consents, authorities, registrations,
agreements, contracts induding concession agreements, engagements,
arrangements of all kinds, rights including easmentary rights and other
rights appurtenant therefo, development rights, rights-of-way, credits,
litles, Interest, benefts and advantages of whatsoever nature and
wherpsoover situate belonging o or in the ownership, power aor
possession or In the control of or vested in and granted in favour of or
held for the teneflt of or enjoyed by the Trarsferor Companies or to
which the Transferor Companies may be entitlad and include but without
being limited to trade and eandce namas &nd Midiks and ather intangible
property rights of any nature whatsoever, permils, approvals,
authorisations, confidential Information, right o use and avail of
telephones, telexes, facsimile, email, internel, leased line connections and
installations, utilitles, electricity and other services, reserves, provisions,
funds, benefits of ail agreements, all records, files, papers, computer
programmes, manuals, data, catalogues, maps, project information,
proprietary material, schedules, programmes, reports, coupens, tokens,
designs, drawings, list and details of present and former customers and
supphiers, custamers credit information, customer and suppiier pricing
information and &l other records in connection with or relating to the
Transferor Companies and all other interests, rights and powers of every

_:::;.' ind, nature and description whatsoever, privileges, liberties, easements,
o 'L_f ntages, benefits and approval of whatsoever nature and wheresoever

te belonging to or in the ownership, power, possession or the control

_‘"J_Sffor vasted in or granted in favour of or held for the benefit of or enjoyed
f‘t}r the Transferor Companies as on the Appointed Date and thereafter

2 Y+ and all deabts, labllites, contingent liabitles, duties 2ng obligations of the

"‘-1',_;-" Transferor Companies.

SHARE CAPTTA,

The Authoriser! and the Issued, Subscribed and Padd s Share Canitat of
vie Transferor Companics and the Transtaiee Compony as on Soptomiey
YL A3 are 25 foltves:

The Autiverized Share Capital of VHTTUL is Bs.60,00,00 0000 (7 inees Sisty

Crew e I'I"I.hl} drared inte § (43, 0300000 {ﬁ"‘-: Croret Tijisne Tharoe of e 1.
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each and 1,00,00.000 (One Crore) Cumulative Redecmable Convertible
Prafarence Shares of Rs.10/- each. The Issusd, Subseribed and Paid-Up
Share Capital of VHTRL is Rs. 43,50,00,070 {Rupeas Forty Three Crore
Fifty Lacs and Seventy only} divided into 3,35,00,007 (Three Crore Thirty
Five Lacs and Seven) Equity Shares of Rs 10/ each fully paid-up and
1,00,00,000 (One Crore) Cumulative Redesmable Convertible Preferonce
Shires of Re,10/- each fully paid-up.

The Authorised Share Capital of AMTRL is Rs.100,00,00,000/- (Rupees
One Hundred Crore only) divided into 10,00,00,000 (Ten Crore) Equity
Shares of Rs.10/- each, The Issued, Subscribed and Paid-Up Share
Capital of AMTRL is Rs. 42,86,00,070 (Rupees Forly Two Crore Eight Six
LaSE BNG Seventy only) divided wito 4,28,50,007 (Four Crore fwenty Eight
Lacs Sixty Thousand and Seven) Equity Shares of Rs.10/- each fully paid-
up,

The Authorised Share Capital of the Transforee Company i.e, GTRIL s
Rs.95,00,00,000/- (Rupees Ninety Five Crore only) divided into
5,00,00,000 (Five Crore) Equity shares of R, 10/- zach and 4,50,00,000
(Four Crore Fifty Lacs) Cumulative Convertible Preference Shareg of

ey : Ps.10/- each. The Issued, Subscribed and Paid-Up Share Capital of GTRIL

AER Sl is Rs.30,00,00,070 (Rupees Thirty Crore and Severity only] divided intg

a

-
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3,00,00,007 (Three Crore ang Seven) Equity shares of Rs.10/- each fulty

" “paid-up.
t

~OPERATIVE DATE OF THE SCHEME

The Scheme shall be operative from the Appointed Date but shall become
affective an the Effective Date,

TOANSTIR OF UNDERTAKINGS

{a) Upon the coming inty offect of this Scheme el wil I Affect from
the Apoointes Date and subject to the provicions of the Scliemo in
relation ta the mode of transier and vedding, the Undertakings nf
the Transferer Companies stall, pursuant o the provisiong o
Section 3% of the Act, withow any fwiher o Instrument, dred,
AL or NG, B0 transtermsd to andl v wesiad v oann he reemed

LLs A TEI S T trarsdeera] 9 and westlod i e Transfi o r\"lfl’li’]ﬂtl-,f

A GoINg concern wn At hectme o ane from the it
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(<)

Date, the estate, assets, rights, title, interest and autherities of the
i
Transferee Company.

It Is expressly provided that -

(i such of the assets of the Undertakings of the Tmns_fe;l_‘or
Companies as are movable In nature or are othenwise
caoable of transfer by manual delivery o7 Uy engorsement
ar;dfa: delivery, the same may be s0 wransferred by the
Transferor Companies, and shall, upon such transfer,
become the property, estate, assats, rights, title, interest
and outhorities of the Transferes Company pursuant to the
provislons of Sectian 394 af the Al

fii}  the assets other than those referred lo above, shall without
any further act, instrument, deed, matter or thing, be
transferred and vested in andfor deemed to have been
trarsferred to and vested In the Transferee Company
pursuant to Section 394 of the Act.

Upon the coming into effect of this Scheme and with effect from
the Appointed Date, all ficences, permits, quotas, approvals,
Incentives, rights under concession agreements, subsidies, rights,
clalms, leases, tenancy rights, lberties, rehabilfation schemes,
spedal status and other benefits or privilagas enjoyed or conferred
upon or held or availed of by and all rights and benefits that have
accrued to the Transferor Companles shall, pursuant to the
provisions of Section 394 of the Act, without any further act,
insirument, deed, matter or thing be and stand transferred to and
vested In of be deemed to have been transferred to and vested In
and be availalie to the Transferee Company so as to become as
and from the Agpointed Date the estate, assets, rights, litle,
interests angd authorities of the Tronsferee Company aned shall
remain valid, effective and enforcealde  -m the same terms and
sonddilions o the extent - normiscitlo unrler

ipon the coming inke effect of g Scheme anet with effect from
the Appointed Date, alf assets, estate, rghts, wiic interest, lirancns
and authorities 2cq:dred iy of qQuotas, sppnwale, inl'.:!ﬁ'iu'-‘!;._

sulisiclies, nghts,  claims, 'easos.  tenancy ohts,  fiboinies,
retabilitation  schemes,  spacial  status Ao o neefie o
r]'H

iry

s e ¥
teaest
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(b)

e

privileges enjoyed or conferred upon or haid or availed of by andfor
all rights and benefits that have accryert o the Transferor
Companies after the Appointed Date and prior to the Effective Date
in connection or In relation to the operation of the Undertakings of
the Transferor Companies shall, pursuant to the provisions of
Section 394 of the At without any further &ct, Instrument, deed,
matter or thing, be and stand transterred to and vested or deemed
to be transferred to and vested in the Transferae Company.

On and with effect from the Appointed Date, all debts, liabllities,
contingent  liabllities, shara application  monies, duties and
obligations of every kind, nature and d=scription of the Transferor
Companies shall also, pursuant to section 324 of the Act without
any further act, instrument, deed, matter or thing, be transferred to
and vested in andfor deemed fo have been transferred to and
vested In the Transferee Company so as to become as from the
Appointed Date, the debts, liabilitles, contingent liabllities,  share
application monles, duties and obligations of the Transferee
Company on the same terms and conditions as were applicable to
the Transferor Companies and further that it shall not be necessary
to obtain consent of any third party or other persons who Is a party
to any contract er arrangement by virtue on which such debls,
liahilities, contingent liabilities, duties and obligations have arlsen in
order to give effect to the provisions of this sub-clause,

The transfer and vesting of the Underiakings of the Transferor
Companies as aforesaid, shall be subject to Lhe existing securities,
charges and mortgages, If any, subsisting, over or in respect to the
property and assets or any part thersof  of the Transferor
Companies.

Provided however, any refcrence in any s=curity document or
arrangements ( to which any of the Transferer Company is a party)
o the assets of any of the Transferny Coimpany offered or agresd

1p be ofered as seourity for amy [sancsl assi=ianee or obligations,
shall be construed as 3 refierence aolv To the assels pertaining to
tha Undertalangs of any of the Trandfaor Company as are vested
inn the TransTerce Company hy wirtun of the siocasaid DEUSE, 1o Lnn
et and itent At such sourity, chine: and moetnage shall nog
etisri? oF by deamed too estond oo of Le other sssars of the
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Transloror Companies or any of the asits of the Transferce
Company.

Provided further that the securities, charges and mortgages (If any

subsisting) over and in respect of the assets or any part thereof of
the Transferee Company shall continug with respect to such assets
or part thereof and this Scheme shall not oporate to enlarge
securities, d'lame:nrmmagasbtrmme!andimmatm
securlties, charges and mortgages shall not extend or be deemed
to extend to the assets of the Transferor Companies vested In the
Transferee Company.

Provided always that this Scheme shall not uperate to enlarge the
security for any loan, deposit or facility created by the Transferor
Companies which shall vest in the Transferee Company by virtue of
the amalgamation of the Transferor Companles with the Transferee
Company and the Transferee Company shall not be obliged to
create any further or additional security therefor after the
amalgamation has become operative,

Upon the coming inta effect of this Scheme, the borowing limits of
the Transferee Company in terms of section 293 (1) (d) of the Act
shall be deemed, without any further aci, insirument, deed, matter
or thing, to have been enhanced by the aggregate limits of the
Transferor Companies which are being tansferred to the
Transferse Company pursuant to the Scheme, such limits being
Incremental to the existing limits of the Transferee Company with
effect from the Appainted Date.

Al debentures and bonds of the Transferoe Companies shall,
pursuart Lo the provislons of Section3®4 (2] of the Act, without any
further act, Instrument or dead beceme dobientures anel bonds of
the Transferce Company and all rights, prwess, dities and
ahligntions in relation thepety shalf be aned sios! fransleend 1o and
vesterdl in o deeme i be bansforrad 1o am? sesiod] in and shall
he sxarciced by or against the Transfores Comgany as f it were the
Transferor Company ir respec], of the Teassiome Companies
robentures and bonde <2 Goansforad,
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LEGAL PROCEEDINGS 44

If any suit, acticn or any legal and other procesdings of whatsoever
nature (hereinafter called “the proceadings”) by or agairﬁt_me

Transferor Companies be pending, the same shall not abate or be
mmunuedwbemmympramﬁaﬂuﬂmhwwmndhmrdar
of the Undertakings of the Transferor Companies or anything contained in
this Scheme, but the proceedings may be continued, prosecuted and
enforced, as the case may be, by or against the Transferee Company In
the same manner and to the same extent as it would be or might have
been continued, prosecuted and enforced by or against the Transferor
Companies, if this Scheme had not bean marie.

COMNTIACTS AND DEEDS

Subject to the provisions of this Scheme, all contracts, deeds, bonds,
agreements, arrangements, understandings whether written or oral and
other Instruments (incuding all tenancies, leases, licences and other
assurances in favour of any of the Transferor Companies or powers or
authorities granted by or to any of them), if any, of whatsoever nature to
which any of the Transferor Companies is 2 party or to the benefit of
which any of the Transferor Companles may be eligible, and which are
subsisting or having effect on the Effactive Date, without any further act,
instrument or deed, shall, be in full force and effect against or in favour
of the Transferee Company, as the case may be, and may be enforced by
or against the Transferee Company as fully and effoctively as if, Instead of
the Transferor Companies, the Transferee Companv had been a narty or
beneficiary or obligee therete.

The Transferee Company may, at anytime after the coming into effect of
this Scheme in accordance with the provisions hereal, if so reqlired,
under any law or otherwise, execute decds of confirmation in favour of
Ay PAarty 0 any contract or arrangement to whird: any of the Tranefargr
Companles is a party or any WTIKINGS A% My I OECeseary In e oxeeybed
in prder to give formal offoct to the abave prowisins. Tre Transforee
Cumpany shall be deemod (o be authorised th cxroute any such writings
on behatt of the Tronsforgr Comnpanies and in rrine aur os oo i
Inemalities or  compfiances reguired for the pEpast. serrsd 10 abaee on

Py part of M Transforoe Crumpanion
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SAVTNG OF COMCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 4 above and the
continuance of the proceedings by or against the Transferee Company

under Clause § above shall not affect any bansaction or proceedings
already concluded by the Transferor Companies prior to the coming Into
effect of this Scheme to the end and Intent that the Transferea Company
accepts and adopts afl acts, deads and things done and executed by the
Transferor Companies in respect thareto as done and executed on bahalf
of itsalf.

EMPLOYEES

(3}  the employees of the Transferor Companies who are In service on
the Effective Date, shall become the employees solely of the
Transferee Company without any break or interruption In service
and on terms and conditions as to remuneration not less favourable

than those subsisting with reference to the respective Transfergr
Companies on the said date,

The existing provident fund, gratuity fund, ang pension and/or
superannuation fund or trusts created by the Transferor Companies
or any other special funds created pr existing for the benefit of the
employees of the Transferor Companies shall be transferred to the
relevant funds of the Transferee Company. In the event that tha
Transferse Company does not have its awn fund with respact tn

PUSTHESS  AMD PROPERTY In Tque FOR  TRANSFERES
COMPANY b

Az and from the Appainted Date and 1y 1he Effzitive | iga:

The Transferar Companics shall carry --- anad Wiall e e emed to fiay

L . : Ty v

rmed en theic businessss and activities and nald and etand
prrszened of and shall be daamyed PG have Nakl sl cigael ne TEOGT o

SToamTalhEed of 3l



-1_3,-
ﬂmirpmpaﬁesonmmd.wmmm; the Transferse Company
mmmmuummmﬂrmmm,

9.2 mwmmwmmurmmmmm'wcmqmum
. mmmmwmmwmwm
TmmmmhmmmmpmmMMMmmme,
pmﬂu,mm,dwgu,mardmuunﬂmmmm,nfm

Transferee Company.

10, COMDUCT OF BUSINESS
As and from the Appointed Date and tili the Effactive Date:

10.1 The Transferor Companies shall carry on their business and activities in
the ordinary course of business with reasonable diligence and utmost
business prudence and shall not undertake any new business or any
substantial expansion of thelr existing business or change the general
character or nature of their businass except with the concurrence of the
Transferea Company,

102, The Transferor Companies shall not, without the written concurrence of
. ¥e Transferee Company sell, transfer, alienate, charge, mortgage or
~ - cehcumber, or otherwise deal with or dispose of any of their properties,
 Telcept as Is necessary In the ordinary course of business.

Vol

217 ISSUE AMD ALLOTMENT OF SHARES/CANCEL) ATION OF SHARES

Upon the Scheme being effective, and in consideration of the transfer of

and vesting of the Undertaking of the Transferry Companles In the
Transferee Company in terms of the Scheme,

(a}  no shares of the Transferce Company shall be 1equired to e ssued
/ alintted in respect of the equity shares of AFTREL and YHTRL hald
by the Transferee Company on Lhe Effective Date ared in respect of
the Cumlative Convertible Proference Sharns of VHTRL held by the
Transferns Companyon the Effective Daie @ these shares shall
be deemed to he cancelled and shall stand - xilnguished withonl
arry furtesr act, deed or thing,

L COFr
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the Transferee Company shall without any further application, act,
instrument or deed, issue and allot to the equity sharehalders of
VHTRL whose names are recorded in the Register of Members of
VHTRL (the “Members®), on a date (hereinafter referred to as

'‘Record Date’) to be fixed by the Board of Directors of the
Transieree Company or a committee of such Board of Directors,
cquity shares of Rs,10/- (Rupees Ten only) each credited as fully
paid up in the ratis of 1 (One) equity share of the face value of
s 10/- (Rupees Ten only) each in the Transferse Company for
every 32 (Thirty Two) equity shares of the face value of As.10/-
(Rupees Ten onfy) each held in VHTRL

the Transferee Company shall without sy further application, act,
instrument or deed, issue and allot to the equity shareholders of
the AMTRL whose names are recorded [0 the Register of Members
of the AMTRL (the “Members™), on a date (hereinafter referred to
as 'Record Date’) to be fixed by the Board of Directors of the
Transferee Company or a committee of such Board of Directors,
equity shares of Rs.10/- (Rupees Ten only) each credited as fully
paid up In the ratio of 20 (Twenty Nine) equity shares of the face
value of %Rs.lu.f- {Rupees Ten only) each In the Transferes
Company for every 20 ( Twenty) equity shares of the face value of
Rs.10/- (Rupees Ten only) each held in AMTRL.

and upon the new shares in the Transferes Company being issued
and allotted by R to the respective Members of the Transfaror
Companies In terms of sub-clauses (b) and (c) above, the shares
in the Transferor Companies, both in electronic form, if any, and in
the physical form, shall be deemed to have been automaticalky
canceiled and be of no effect on and from swch Record Date,
without any further act, Instrument or de2d, In <o far as the issup
of shares pursuant tn sub-clauses (b) and {c) alown are concernod,
each of the said Memhers of the Transferor Companies, who hold
the shares in the clectronic form, i any, «hail be issued in the
inctronic form and those Members who holdy the shares in tha
physkeal form would be issund in certifieats fonn, Whorever
applicable, the Transferee Campany shall instead of regusring ths
sumender of the share certificates of the Tran-forae Companlas,
rirertly ssut and dispatch the new shame etifirates of the
Transforon Company in Fay thasend
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{e)  Equity shares issued and allotted by the Transferee Company in

terms of sub-clauses (b) and (c] above shall be subject to the

provisions of Articles of Association of the Transferee Company and

shall rank pari passu in all respects with then cxisting equity shares

of the Transferee Company, including in respect of dividends,

bonus or right shares, If any, that may be dedared hy the
Transferes Company on or after the Aopninted Date.

rio fractional certificates shall be issued by the Transferee Company
In respect of fractional entitlements, If any, to any Member of the
Transferor Companies. The Beard of Directors of the Transferee
Company shall, instead consolidate all such fractional entitlements
znd tharsupan icsue and allot equity shares i beu thereofl to a
director or an officer of the Transferes company or such other
person as the Transferee Company shall appoint in this behalf who
shall hold the shares In trust on behalf of the Members entitled to
fractional entidements with the express understanding that such
director(s) or officer(s) or person shall sell the same in the market
at such time or times and at such price or prices In the market and
to~such person or persons, as he deems fit, and pay to the
Transferee Company, the net saje proceeds thereof, whereupon the
Transferee Company shall, subject to the approval of Reserye Bank
of India, wherever required, and subject to withholding tax, if any,
distribute such net sale proceeds to the Members of the Transferor
Companies in proportion to their fractional entitiements,

-
ot |

DIVIDENDS, PROFITS, BONUS AND RIGHTS SHARES,

Dividends (interim or final} in respect of the period commencing fror tha
Appsinted Date may be daclared or paid by the Trawsferor Compznies or
the Trensforen Company after mutual consulbstion with aach pihyar.

Excepl as anvisaged under the Scheme, the Transiorar Companies ansd
the Transfaree Company shall nat issug or allen afte Fhe: Appointer] Dars
ANy rights shares, bonus shapse or other sharns md of their m -
autherisnd or unissped 2R capital fon the tme

LANgEnE Af tha ather

I, withort the
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PROCERURE TO DEAL WITH RALANCES A5 DETWEEN THE
TRANSFERCR COMPANTES AMD THE TRAMSFEILEE COMPANY,

To the extent that there are advances Inchirling loans, Inter-company
loans, deposits, balances, If any, as betwean or amongst the Transferor
Companizs and the Transferee Company, the obligations In respect
ther=of shail come to an end and thera shall be no Habllity In that bahalf
on either party and coiresponding effect shall be given in the books of
accounts and records of the Transferee Company. For the removal of
doubt, it is clarified that In view of the abova, there would be no accrual
of interest ar other charges In respect of any Such advances, loans, Inter-
company loans, depasits or balances, with effect from the Appointed

oo
ELE,

ACCOUNTING TREATMENT

Upon the coming Into effect of this Scheme and with effect from the
Appainted Date, the Transfersa Company would account in its books as
under;

(a) Al assets and liabilitles of the Transferor Companles shall be
recorded by the Transferee Company at their respactive bogl
values, - I

(B)  The excess or deficit, if any between the equity share capltal lssued
to the sharehoiders of the Transferor Companics and the book
value of net asscts being taken over shall be credited / debited as
the case may be to the general reserva / anodwill account In rl:h;e
books of the Transferne Compary,

(€} In casp of any differences in acoountinn policy belwean tho
companies, the impact of the same Wl the amalgamation will hn
nuantificd and adjusted in the Gonaral nee., io3 r:l’ the Trﬂnqrnrpnl
Company o enaune that e financial iaien s i
Lompany reflact the fimandal PGt
HCCUINTIngG podicy.

af e Transferce
ben s hasis of consistant

Il The sntpec. o . .
{r1] o0 antibermenl of e Iransforor Lurianics dpin 30092003 iy
recaver the shoulfall i bhe atgurad welisn a8 por bl trrms of His

e h T FEsPRrTTLG .
CEMTLTION AQrEnment oittens ] inle b e ransfee, Crmipami
3 fi ) [} LR LRl
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with Government of Guiarat, Tne shorifall receivable [/ adjustabie
will he debited to Toll Recelvable Account and  credited o General
Reserve Account,

(r)  The “Miscellaneous BExpenditure” actount (to the estent not written
off or adjusted)” appearing In the books of accounts of the
Transferor Companies shall be written off against the general
reserve account of the Transferes Company.

(T The "Debit Balance” appearing in the profit and loss account of the
Transferor Companies shall be written off against the general
resérve actount of the Transteree Company,

(@) The "Goodwill Account”, if any created in the books of the
Transferee Company In a manner referred to in {b) above shall be
written off against the balance In the general reserve account

CAMCELLATION OF SHARE APPLICATION MONIES RECEIVED
FROM TRANSFEREE COMPANY.

The Share Application Monies received by VHTRL from the Transferpe
Company towards Issue of Equity Shares shall stand extinguished withaut
any further act, deed or thing and corresponding effect shall be given in

\!L.L;l ~
,f: *ﬁé"«-\?{:{r‘} the books of accounts and records of the Transfaree Company.

ffmg AL LA
! - b
N " - 1
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436 Zm}:qusmnm AND ISSUE OF SHARES DY TRAHSFEREE COMPARNY:
i - T
‘f.\ -7;.‘_“ o e

B

N1 .78 per the Agreement between the State of Gufarat (GoG), Infrastructure

4 r;.

Fiy
i

Leasing & Financial Services Limited (IL & FS), GTRI, VHTRL and AMTRL,
the GuG and ILAFS shall ransfer their exisling respective investment In
YHTRL i, 50,00,000 Equity sharns of RE. 10/~ =ach apd 1,00,00,000
Ciimulative  Convertibin Prefercnee Shares o P50/ each  an
1,35.00,000 Equity Shares of Ra. 104~ each tn GTEIL in consideration of
GTRIL issuing Equity Shares and Cumulsijve | anvertible  Prefrrance
Shares of the same amaonl on the same terms and conditions as agresd
UREn by YATRL, The transfer of investments 10 GTINE and igsye ty :‘_‘:TF{I!_

10 HioG and ILAFS of squivalent amount of Evuity “hares and Comi iva

TRUT LGTY
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Convertible Preference Shares shall happen prior to the coming into eftect
of the Scheme.

17. DISSOLUTION OF TRANSFEROR COMPANIES

Upon the scheme being effective the Transforor Companles shall be
dissolved without winding up pursuant to the provisions of Section 394 of
the Act.

18. IMCREASE IM THE AUTHORISED CAPITAL
Upon the coming Into effect af this Scheme:

Clause V of the Memorandum of Association of the Transferee Company,
shall, without any further act, Instrument or deed be and stand altered,
modified and amended pursuant to Sections 94 and 394 and other
applicable provisions of the Act in the manner sel forth in Schedule |
herato,

15, APPLICATIONS

.a"..;

1915 )ﬁe Transferor Companies shall with all reasonable dispatch, make

i appqmuumfputum under Section 391 and 394 and other applicable
k pmﬁomnrmemmmmn Court of Gujarat at Ahmedabad for

7 = sancioning and carrying out of this Scheme.

19.2 . The' Transferee Company shall also with reasonable dispatch, make
applications/patitions under Section 391 and 394 and other applicable
provislons of the Act to the High Court of Gujarat at Ahmedabad for
sanctianing and carrying out of this Scheme under the pravisions of law,

M. SCHEME CONDITIONAL DI APPROVALE [ 710 tOf%

The Scheme is conditional upan and gudyjoet to

] the Scheme baing agreed (o by Hae FEAESES majarides of e
Membars  of the Trancferar Companies  snd  pha Transforpe

.':-_-nl'l'li]ﬂn'r o5 roquares! ineler the &0 aned (e e wisite oiflars nf the

i TRUE Copy
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22,

44
H#rtwnd&xjmtatnhmnﬁahad,nﬂmedhﬂmwﬂahnve
being obtained;

(b) such other sanctions and approvals im from any
WMKMMMMWWHMNHE

Scheme being obtalned; and

(c) the certified coples of the Court orders sancioning the Scheme
being filed with the Reglstrar of Companles, Gujarat.

EFFLCT OF NON RECEIPT OF SAMCTION

In the event of this Scheme not becoming effective by 30™ June 2005 or
by such later date as may be agreed to by the respective Board of
Directors of the Transferor Companies and the Transferee Company, this
Scheme shall become null and vold and in that event no rights and
liabllities whatsoever shall accrue to or be Incurred inter s& by the parties
or their shareholders or creditors or employees or any other person. In
such case each company shall bear its own costs o as may be mutually
agreed amongst themselves,

COSTS, CHARGES AND EXPENSES

All costs, charges, taxes Including dutles, lavies and all other expenses, if
any (save as ewpressly otherwise agreed) of the Transferar Companies
and the Transferee Company arising out of or incurred in carrying out and
impiementing the Scheme and matters incidental thereto shall be borne
and paid by the Transferen Company.

HMODIFICATION AND AMEMDMENT

Mhe Transferor Companies and the Transferee Company may assent from
lime t Gime on baha¥ of all porsons concerncsd 10 Ay modifications or
Smendmentt or additiong e this Schame o o any  conditions or
“itations, which ether the Dgads of Direclors of o of the Transferor
Companies and the Transferce Company deem fit, or veich the High
Court of Gujarat at Ahmedahad and o any wiher mihoribies under law
ey deem tL o appoove of o impose ard whic: the Transferor
Ceunpanies and the Transferce Company may it ihell decrotinn deam it

-l Wy remabes A% dealits o Mot s ey Ariee i YN out Ao
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Implementing the Schems and to do, authorise and execute all acts,
instruments, deeds, matters and things necessary, nrl to review th.e
position relating to the satisfaction of the conditions of ihis Scheme and if
necassary, to walve any of those ( to the extent permissible mderl law)
for bringing the Schema into effect. In the event of any of the conditions
that may be Imposed by the Court or other authoritiee which the
Trangferor  Companics and  the Transferee Comipany  may  find
unacceptable for any reason, then the Transferor Companies and the
Transferee Company are at liberty to withdraw the Scheme. The aforesaid
powers of the Transferor Companies and the Transferee Company may be
exercicad by their respective Boards of Directors, or a committee or
committees of the concerned Board of Directors or any director authorised
in that behall by the concerned Board of Directors (hereinafter referrad to
as the "delegates™).

For the purpose of giving effect to this Scheme or th any modifications or
amendments thereof ar additions thereto, the delegates of the Transferor
Companies and the Transferee Company may give and are authorised to
determine and give all such directions as are necessary induding
directions for settiing or remaoving any question of doubt or difficulty that
may arise and such determination or directions, as the case may ba, shall
be binding on all parties, in the same manner as If the same werg
specifically incorporated in this Scheme.

CRUE oopes

Al
L

'lrr-"l"r-.:'r!



20
SCHEDULE -1
AMEMPMENT TR THE MEMORANOLIE OF ARSOCIATION

Clapse W nf tha Memorandum of Assoclation of the Transferec Company shall
srana modifed and amencad by deleting the Clause and replacing !t with the
following:

" The Authorised Share Capital of the Company is Rs.145,00,00,000/- (Rupaes
One Hundred Fourty Five Crores onlv) divided into 10,00.00,000 {Ten Croras)
Equity Shares and 4,50,00,000 (Four Crores Fifty Lacs) of Cumulative
Redeemable Convertible Preference Shares of Rs.10/- each.”

h *

; TRUEL COPY
Akhil Gujarat Truck Transport Associatior, o
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WITNESS BHAWANI SINGH, ESQUIRE, THE CHIEF WSTICE at Ahmedabad aforesaid
this 11™ day of May, Two Thousand and Five.

BY ORDER OF THE COURT

3 :] i
(G. K. Upadhyay)
REGISTRAR (JUDICIAL)
This | ' day of May 2005

SEALER

i S
Nl

(D. B. DHOLAKIA)
DEPUTY REGISTRAR
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