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IN THE HIGH COURT OF JUDICATURE AT BOMBAY 

ORDINARY ORIGINAL CIVIL JURISDICTION 

COMPANY SUMMONS FOR DIRECTION NO. 835 OF 2016 

In the matter of the Companies Act. 1956 ( 1 of 1956) ( or any 
re-enactment thereof upon effectiveness of the Companies Act, 
2013); 

AND 
In the matter of Sections 391 to 394 read with Sections 100 to 103 
of the Companies Act, 1956 and other relevant provisions of the 
Companies Act, 2013; 

AND 
In the matter of Scheme of Arrangement 

BETWEEN· 
Gammon India Limited ('GIL' or 'the Transferor Company'} 

AND 
Transrail Lighting Limited ('TLL' or 'the Transferee Company'} 

AND 
Their Respective Shareholders and Creditors 

GAMMON INDIA LIMITED, . } 
(CIN : L74999MH1922PLC000997} a Company } 
incorporated under the Companies Act, } 
1913 having its registered office at Gammon } 
House, Veer Savarkar Marg, Prabhadevi, ) ...... Applicant Company 
Mumbai - 400 025, India 

NOTICE CONVENING THE MEETING Of THE EQUITY SHAREHOLDERS OF 
GAMMON !NOIA LIMITED. THE APPLICANT COMPANY 

To, 

The Equity Shareholders of Gammon India Limited ("GIL" or "the Applicant Company") 

TAKE NOTICE that by an Order made on 27'h October, 2016, in the above Company Summons for Direction No.835 
of 2016, the Hon'ble High Court of Judicature at Bombay has directed that a meeting of the Equity Shareholders of 
Gammon India Limited, the Applicant Company, be convened and held at Textiles Committee, P. Balu Road, Prabhadevi 
Chowk, Prabhadevi, Mumbai -400 025 on Friday, 2" day of December 2016 at 2.00 P.M., for the purpose of considering 
and, if thought fit, approving with or without modification(s}, the proposed arrangement embodied in the Scheme of 
Arrangement between Gammon India Limited ('GIL' or 'the Transferor Company'} and Transrail Lighting Limited ('TLL' 
or 'the Transferee Company') and their Respective Shareholders and Creditors ('the Scheme' or 'this Scheme'). 

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the Equity 
Shareholders of the Applicant Company will be convened and held at Textiles Committee, P. Balu Road, Prabhadevi 
Chowk, Prabhadevi, Mumbai -400 025 on Friday, 2"' day of December 2016 at 2.00 P.M. at which place, day, date and 
time you are requested to attend. 

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a proxy 
in the prescribed form, duly signed by you or your authorised representative, is deposited at the Registered Office of the 
Applicant Company at Gammon House, Veer Savarkar Marg, Prabhadevi, Mumbai - 400 025 not later than 48 hours 
before the time of the aforesaid meeting. 

TAKE FURTHER NOTICE that in addition to the Court Convened Meeting, the Applicant Company also seeks the 
approval of its equity shareholders to the Scheme by way of e-voting pursuant to Regulation 44 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('SEBI LODR Regulations') in the manner prescribed 
under Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) 
Rules, 2014. 
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The Hon'ble High Court of Judicature at Bombay has appointed Mr. Abhijit Rajan, Chairman and Managing Director of the 
Applicant Company and failing him, Mr. Chandrahas Dayal, Independent Director of the Applicant Company and failing him, 
Mr. Vardhan Dharkar, Chief Financial Officer of the Applicant Company to be the Chairman of the said meeting. 

A copy of the Explanatory Statement under Section 393 of the Companies Act, 1956 and Section 1 02 of the Companies 
Act, 2013, the Scheme of Arrangement, Observation Letters issued by the National Stock Exchange of India Limited and 
BSE Limited, Valuation Report, Fairness Opinion, Complaints Report, Form of Proxy and Attendance Slip are enclosed. 

Place: Mumbai 
Date: 1" November, 2016 

Registered Office: 
Gammon House, Veer Savarkar Marg, 
Prabhadevi, Mumbai - 400 025, Maharashtra, India 

Notes: 

Sd/· 

Abhijit Rajan 
Chairman appointed for the meeting 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY 
TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH MEMBER NEED NOT BE A MEMBER OF THE 
COMPANY. The Form of Proxy duly completed should, however, be deposited atthe Registered Office of the Company 
not less than 48 hours before the commencement of the Meeting. A person can act as proxy on behalf of shareholders 
not exceeding fifty (50) and/ or holding in aggregate not more than 10% of the total share capital of the Company. 
In case a proxy is proposed to be appointed by shareholder(s) holding more than 10% of the total share capital of 
the Company carrying voting rights, then such proxy shall not act as a proxy for any other person or shareholder. 

2. Only registered Equity Shareholders of the Applicant Company may attend and vote (either in person or by proxy 
or by Authorized Representative) at the Equity Shareholders meeting. The authorized representative of a body 
corporate which is a registered Equity Shareholder of the Applicant Company may attend and vote at the Equity 
Shareholders meeting provided a certified true copy of the resolution of the Board of Directors under Section 113 of 
the Companies Act, 2013 or other governing body of the body corporate authorizing such representative to attend 
and vote at the Equity Shareholders meeting is deposited at the registered office of the Applicant Company not later 
than 48 hours before the meeting. 

3. All alterations made in the form of proxy should be initialed. 

4. The Notice and Explanatory Statement is being sent to all the equity shareholders, whose names appeared in the 
records of the Applicant Company as on 28'h October, 2016. 

5. Registered equity shareholders are informed that in case of joint holders attending the meeting, joint holder whose 
name stands first in the Register of Members and in his/ her absence by the next named Member of the Applicant 
Company in respect of such joint holding will be entitled to vote. 

6. Shareholders are requested to hand over the enclosed Attendance Slip duly signed in accordance with their 
specimen signature(s) registered with the Applicant Company for admission to the meeting hall. Shareholders who 
hold shares in dematerialized form are requested to bring in their Client ID and DP ID numbers for identification. 

7. The notice of the Court Convened Meeting of the Applicant Company is also posted on the website of the Applicant 
Company i.e. www.gammonindia.com and on the website of CDSL i.e. www.cdslindia.com. 

8. Voting through electronic means: 

a. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014, and Regulation 44 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Applicant Company is pleased to provide its members the 
facility to exercise their right to vote by electronic means and the business may be transacted through e-Voting 
Services provided by Central Depository Services Limited (CDSL). 
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b. During the e-voting period, members of the Applicant Company, holding shares either in physical form or 
dematerialized form, as on the cut-off date i.e. Saturday, 26'" November, 2016 may cast their vote electronically. 

c. Thee-voting rights of the shareholders/ beneficial owners shall be reckoned on the equity shares held by them 
as on Saturday, 261h November, 2016. 

The instructions for shareholders voting electronically are as under: 

(i) The voting period commences on Tuesday, 29'h November, 2016 at 9.00 A.M. and ends on Thursday, 
1" December, 2016 at 5.00 P.M. During this period shareholders of the Applicant Company, holding shares 
either in physical form or in dematerialized form, as on the cut-off date i.e. Saturday, 26th November, 2016 
may cast their vote electronically. Thee-voting module shall be disabled by CDSL for voting thereafter. 

(ii) The shareholders should log on to thee-voting website www.evotingindia.com. 
(iii) Click on Shareholders. 

(iv) Now Enter your User ID 

a. For CDSL: 16 digits beneficiary ID, 

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 

c. Members holding shares in Physical Form should enter Folio Number registered with the Applicant 
Company. 

(v) Next enter the Image Verification as displayed and Click on Login. 

(vi) If you are holding shares in demat form and had logged on to www.evotinqindia.com and voted on an 
earlier voting of any company, then your existing password is to be used. 

(vii) If you are a first time user follow the steps given below: 

For Members holding shares in Demat Form and Physical Form 
PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable 

for both de mat shareholders as well as physical shareholders) . Members who have not updated their PAN with the Company/Depository Participant 
are requested to mail at helgdesk.evoting@cdslindia.com. 

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in 
Bank Details your demat account or in the Applicant Company records in order to login. 
OR Date of . If both !he details are not recorded with the depository or Applicant Company please 
Birth (DOB) enter the member id/ folio number in the Dividend Bank details field as mentioned in 

instruction (iv). 

(viii) After entering these details appropriately, click on "SUBMIT" tab. 

(ix) Members holding shares in physical form will then directly reach the Applicant Company selection screen. 
However, members holding shares in demat form will now reach 'Password Creation' menu wherein 
they are required to mandatorily enter their login password in the new password field. Kindly note that 
this password is to be also used by the demat holders for voting for resolutions of any other company 
on which they are eligible to vote, provided that company opts fore-voting through CDSL platform. It is 
strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. 

(x) For Members holding shares in physical form, the details can be used only fore-voting on the resolutions 
contained in this Notice. 

(xi) Click on the EVSN No. 161102004 for GAMMON !NOIA LIMITED. 

(xii) On the voting page, you will see "RESOLUTION DESCRIPTION" and against the same the option 
"YES/NO" for voting. Select the option YES or NO as desired. The option YES implies that you assent to 
the Resolution and option NO implies that you dissent to the Resolution. 

(xiii) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details. 

(xiv) After selecting the resolution you have decided to vote on, click on "SUBMIT". A confirmation box will be 
displayed. If you wish to confirm your vote, click on "OK", else to change your vote, click on "CANCEL" 
and accordingly modify your vote. 

(xv) Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify your vote. 
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(xvi) You can also take a print of the votes cast by clicking on "Click here to print" option on the Voting page. 

(xvii) If a demat account holder has forgotten the login password then Enter the User ID and the image verification 
code and click on Forgot Password & enter the details as prompted by the system. 

(xviii)Shareholders can also cast their vote using CDSL's mobile app m-Voting available for android based 
mobiles. Them-Voting app can be downloaded from Google Play Store. Apple and Windows phone users 
can download the app from the App Store and the Windows Phone Store respectively. Please follow the 
instructions as prompted by the mobile app while voting on your mobile. 

(xix) Note for Non - Individual Shareholders and Custodians 

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required 
to log on to www.evotinqindia.com and register themselves as Corporates. 

A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed 
to helpdesk.evotinq@cdslindia.com. 

After receiving the login details a Compliance User should be created using the admin login and 
password. The Compliance User would be able to link the account(s) for which they wish to vote on. 

The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on 
approval of the accounts they would be able to cast their vote. 

A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in 
favour of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to 
verify the same. 

(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions 
("FAQs") and e-voting manual available at www.evotingindia.com, under help section or write an email to 
helpdesk.evoting@cdslindia.com. 

9. General Instructions 

• The voting rights of shareholders shall be in proportion to their shares as on 26'h November, 2016. 

• The Applicant Company has appointed Mr. Vidyadhar Chakradeo of M/s. V. V. Chakradeo & Co., Practicing 
Company Secretary (Membership No. 3382) as the Scrutinizer to scrutinize the e-voting process in a fair and 
transparent manner. 

The Scrutinizer shall, within a period not exceeding 48 hours from the conclusion of thee-voting period, unblock 
the votes in the presence of at least two witnesses not in the employment of the Applicant Company and make 
a Scrutinizer's Report of the votes cast in favour or against, if any, forthwith to the Chairman. 

• The results declared along with the Scrutinizers Report shall be placed on the Applicant Company's website i.e. 
www.gammonindia.com and on the website of CDSL i.e. www.cdslindia.com within two days of the passing of 
the resolution and the same will be communicated to BSE Limited and The National Stock Exchange of India 
Limited, where the shares of the Applicant Company are listed. 

The Resolution shall be deemed to be passed on the date of the Court Convened Meeting of the Applicant 
Company, subject to receipt of requisite number of votes in favour of the resolution. 

----------------------5---------------------



IN THE HIGH COURT OF JUDICATURE AT BOMBAY 

ORDINARY ORIGINAL CIVIL JURISDICTION 

COMPANY SUMMONS FOR DIRECTION NO. 835 OF 2016 

GAMMON INDIA LIMITED, 
(CIN : L74999MH1922PLC000997) a Company 
incorporated under the Companies Act, 1913 having 
its registered office at Gammon House, Veer Savarkar 
Marg, Prabhadevi, Mumbai - 400 025, India 

In the matter of the Companies Act. 1956 ( 1 of 1956) ( or any 
re-enactment thereof upon effectiveness of the Companies 
Act, 2013); 

AND 

In the matter of Sections 391 to 394 read with Sections 100 to 
103 of the Companies Act, 1956 and other relevant provisions 
of the Companies Act, 2013; 

AND 

In the matter of Scheme of Arrangement 

BETWEEN 

Gammon India Limited ('GIL' or 'the Transferor Company') 

AND 

Transrail Lighting Limited ('TLL' or 'the Transferee Company') 

AND 

Their Respective Shareholders and Creditors 
) 
) 
) 
) 
) ..... Applicant Company 

EXPLANATORY STATEMENT PURSUANT TO SECTION 393 OF THE COMPANIES ACT, 1956 
AND SECTION 102 OF THE COMPANIES ACT. 2013 

1. Pursuant to an Order dated 27'h October, 2016 passed by the Hon'ble High Court of Judicature at Bombay in the 
Company Summons for Direction referred to hereinabove, a meeting of the Equity Shareholders of Gammon India 
Limited, the Applicant Company, is being convened and held at Textiles Committee, P. Balu Road, Prabhadevi 
Chowk, Prabhadevi, Mumbai - 400 025 on Friday, 2°' day of December 2016 at 2.00 P.M. for the purpose of 
considering and if thought fit, approving with or without modification(s), the proposed Scheme of Arrangement 
between Gammon India Limited ('GIL' or 'the Transferor Company') and Transrail Lighting Limited ('TLL' or 'the 
Transferee Company') and their Respective Shareholders and Creditors ('the Scheme' or 'this Scheme'). The 
resolution to be submitted at the said meeting will read as follows: 

"RESOLVED THAT pursuant to the provisions of Sections 391 to 394 read with Sections 100 to 103 of the 
Companies Act, 1956 and other applicable provisions of the Companies Act, 1956 and / or Companies Act, 2013 
or any amendment thereof, to the extent applicable and subject to the Memorandum of Association and Articles 
of Association of the Company and subject to the sanction of the Hon'ble High Court of Judicature at Bombay or 
such other competent authority and subject to the approval of the CDR lenders, creditors, Central Government 
and any other statutory/ regulatory authorities as may be required and based on the recommendation of the Audit 
Committee, the proposed arrangement embodied in the Scheme of Arrangement between Gammon India Limited 
('GIL' or 'Company') and Transrail Lighting Limited ('TLL') and their respective shareholders and creditors laid 
before the meeting be and is hereby approved. 

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal of any 
difficulties or doubts, the Board of Directors of the Company (hereinafter referred to as the "Board", which term 
shall include any committee constituted by the Board of Directors of the Company or any person(s) authorized by 
the Board to exercise the powers conferred on the Board of Directors of the Company by this Resolution), be and 
are hereby authorized to do all such acts, deeds, matters and things as are considered requisite or necessary to 
effectively implement the Scheme and to accept such modification and/ or conditions, if any, which may be required 
and / or imposed by the Hon'ble High Court of Judicature at Bombay while sanctioning the Scheme or by any 
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authorities under law, or as may be required for the purpose of resolving any doubts or difficulties that may arise in 
carrying out the Scheme." 

2. In addition to the Court Convened Meeting of the Equity Shareholders of the Applicant Company, to seek their 
approval pursuant to Sections 391 to 394 read with Sections 100 to 103 of the Companies Act, 1956, approval of 
the Equity Shareholders of the Applicant Company is also sought by way of e-voting as required under Regulation 
44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('SEBI LODR Regulations'). 

3. A copy of the Scheme setting out in detail the terms and conditions of the arrangement, inter-alia, providing for the 
Slump Exchange of the Transmission and Distribution Undertaking ('T&D Undertaking') of Gammon India Limited 
into Transrail Lighting Limited which has been approved by the Board of Directors of the Applicant Company at its 
meeting held on February 12, 2016, is attached to this explanatory statement and forms part of this statement. 

4. In this statement, GAMMON INDIA LIMITED is hereinafter referred to as 'GIL' or 'the Transferor Company' or 'the 
Applicant Company' and TRANSRAIL LIGHTING LIMITED is hereinafter referred to as 'TLL' or 'the Transferee 
Company'. The other definitions contained in the Scheme shall apply to this Explanatory Statement also. 

5. The background of the Applicant Company is as under: 

a. The Applicant Company was incorporated in the State of Maharashtra on 151h June, 1922, under the provisions 
of the Companies Act, 1913, under the name and style of "J. C. Gammon (Bombay) Limited". Thereafter, on 
3'' December, 1923, its name was changed to "J. C. Gammon Limited". Thereafter, on 25'h June, 1954, its 
name was changed to "Gammon India Private Limited". Subsequently, the name of the Applicant Company was 
changed to "Gammon India Limited" on 19'h May, 1962. 

b. The main objects of the Applicant Company are as under: 

i. To acquire as a going concern, take over and work, upon such terms as may appear conducive to the 
interest of the Company the business heretofore carried on in the Presidency of Bombay by John Charles 
Gammon and all the machinery, plant, furniture, fixtures, stock-in-trade, goodwill, assets and effects thereto 
specified in the Agreement referred to in Article 3 of the Articles of Association of the Company; and to pay 
therefore in cash or shares of the Company or partly in one and partly in the other, and to undertake all the 
liabilities of the said John Charles Gammon in connection with such business; and with the object aforesaid 
to adopt, become parties to, enter into and carry into effect, all such agreements, guarantees, deeds and 
instruments as maybe necessary or as may be deemed advisable or proper; and in particular to become 
parties to, enter into and carry into effect with or without modification the Agreement which has already been 
prepared and is referred to in Article 3 of the Articles of Association. 

ii. To construct, execute, carry out, equip, improve, work, develop, administer, manage or control works 
and conveniences of all kinds, whether for any Government, Public Body, Local Authority, Company/ or 
individual, including, but not restricted to railways, tramways, docks, harbours, piers, wharves, canals, 
reservoirs, embankments, irrigations, reclamations, improvement, sewage, drainage, sanitary, water, gas. 
Electric light, telephonic, telegraphic and power supply, works, and hotels, warehouses, markets, buildings 
and all other works or conveniences of public or private utility; and generally to carry on the business of 
builders and contractors, reinforced concrete specialists, engineers, architects, surveyors, estimators and 
designers in all their respective branches. 

iii. To purchase for investment or resale, and to traffic in land and house or other property of any tenure 
any interest therein, and to create, sell and deal in freehold and leasehold ground rents, and to make 
advances upon the security of land or house or other property or any interest therein, and generally to deal 
in traffic by way of sale, lease, exchange or otherwise with land and house property and any other property 
whether immovable or movable, and to develop and turn to account any land acquired by or in which 
the Company is interested and in particular by laying out and preparing the same for building purposes, 
constructing, altering, pulling down, decorating, maintaining, furnishing, fitting up and improving buildings, 
and by planting, paving, draining, letting on building lease or building agreement, and by advancing money 
to and entering into contracts and arrangements, of all kinds with builders, tenants and others. 

c. The Registered Office of the Applicant Company is situated at Gammon House, Veer Savarkar Marg, Prabhadevi, 
Mumbai - 400 025, Maharashtra. 
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d. The authorised, issued, subscribed and paid-up share capital of the Applicant Company as on September 30, 
2016 is as under: 

Particulars Amount Rs. /in crs' 
Authorised Share Caoital 
74 710,000,000 Eauitv Shares of Rs. 2/- each 14,942.00 
3.000 000 6% Ootionallv Convertible Preference shares of Rs. 350/- each 105.00 
Total 15 047.00 
Issued Share Caoital 
370 427 845 Enuitv Shares of Rs. 2/- each 74.08 
Subscribed and fullv oaid uo Share Caoital 
368 847,305 Enuitv Shares of Rs. 2/- each 73.77 
Share Forfeiture account 
Monev received in resnect of 1 70,948 Ria ht shares of Rs. 10/- each forfeited 0.34 
Total 74.11 

Note: 

i) Issued share capital includes 7,25,800 equity shares of Rs. 2/- each kept in abeyance. 
ii) Share forfeiture amount includes Rs. 0.26 Crore of Share Premium collected on application in respect of 

forfeited shares. 

Subsequent to September 30, 2016, there has been no change in the authorized, issued, subscribed and paid
up share capital of the Applicant Company. 

6. The Applicant Company is an engineering, procurement and construction Company with presence across all sectors 
of civil engineering, design and construction. It has been one of the largest physical infrastructure construction 
companies in India. The Applicant Company has a track record of building iconic landmark structures. The Applicant 
Company's area of operations include - civil engineering, procurement and construction in transportation (highways, 
railways, metro rail, ports, bridges & flyovers), power generation (thermal, industrial and cogeneration plants, 
nuclear and hydro energy, cooling towers and chimney), Transmission & Distribution (design, engineering and 
procurement), environmental engineering (water treatment), irrigation, high rise building etc,. 

7. The equity shares of the Applicant Company are listed on the BSE Limited and National Stock Exchange of India Limited. 
8. The background of TLL is as under: 

a. Transrail Lighting Limited was incorporated on February 18, 2008 under the Companies Act, 1956, under the 
name and style of "Transrail Lighting Limited". 

b. The objects of TLL are as under: 

i. "To design, manufacture, test, assemble, erect, commission, repair, buy, sell, import, export, hire, exchange, 
alter or improve or otherwise deal in all kinds of engineering goods such as high, medium and low tension 
power transmission line polygonal poles, AAC/ACSR/GI conductors, lighting poles - decorative, conical, 
octagonal or stepped type, fixed platform type High Mast Lighting system with lantern carriage, headframes, 
lowering and raising winches, base hinged lowering and raising masts, and its manually or electrically 
operated and hydraulically powered counterbalances, mobile lighting masts with diesel genset, antenna 
masts, traffic light poles, sign poles, windmill masts, transmission towers, lattice masts, T.V. towers, railway 
electrification structures, electric substation structures, cable trays, electrical junction boxes of any type 
and instruments, equipments, apparatus, machinery and all articles, goods and materials required for the 
purpose of area illumination and for floodlighting or in connection with generation, distribution, supply of 
electricity or for any other purpose whatsoever and to carry on the business of metal surface treatment of 
every type including hot dip galvanizing, anodizing, epoxy coating, painting, heat treatment." 

c. The registered office of TLL is situated at R: F, 3rd:W P: Hamilton House, J.N. Heredia Marg, Ballard Estate, 
Mumbai - 400 038, Maharashtra, India. 

d. The authorized, issued, subscribed and paid up share capital of TLL as on September 30, 2016 is as under. 

Particulars Amount Rs. 
Authorised Share Canital 
3 50.00.000 Eauitv shares of Rs. 10/- each 35 00 00,000 
Total 35.00.00.000 
Issued. Subscribed and Paid-uo Share Caoital 
3.10,00,000 Enuitv shares of Rs. 10/- each 31,00,00 000 
Total 31.00.00.000 

Subsequent to September 30, 2016, there has been no change 1n the authorized, issued, subscribed and paid
up share capital of TLL. 
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9. Rationale for the Scheme:-
The Scheme, inter-afia, deals with the transfer of the T&D Undertaking of the Transferor Company to the Transferee 
Company (more particularly described in Part II of the attached Scheme) and various other matters consequential 
to or otherwise integrally connected with the above, pursuant to the provisions of Sections 391 to 394 and other 
applicable provisions of the Companies Act, 1956 in the manner provided for in this Scheme. Transfer of the T&D 
Undertaking by GIL to TLL would help in achieving the desired operating structure and shall inter alia, have the 
following benefits: 

To create a sector focused company; 
To enable investment by a strategic investor; 
Ring-fence businesses from each other; and 
Deleverage the balance sheet of GIL. 

10. The Proposed Scheme was placed before the Board of Directors of the Applicant Company and TLL on 
February 12, 2016, wherein the Valuation Report from Independent Chartered Accountant, SSPA & Co, Chartered 
Accountants and Fairness Opinion of an Independent Merchant Banker, Fortress Capital Management Services 
Private Limited, a Category-I Merchant Banker, were also placed before the respective Boards. 

11. The salient features of the Scheme are as follows: 
a. The Scheme envisages transfer of the Transmission & Distribution Undertaking ('T&D Undertaking') of the 

Applicant Company into TLL; 
b. The whole of the T&D Undertaking shall, stand transferred to and vested in and/or deemed to be transferred to 

and vested in TLL as a going concern so as to vest in TLL all the rights, title and interest pertaining to the T&D 
Undertaking; 

c. Consideration to be discharged by TLL by way of issue of 7,25,000 (Seven Lakh Twenty Five Thousand) fully 
paid up new equity shares of Rs. 10 (Rupees Ten) each ofTLL; 

d. Appointed date is January 1, 2016 or such other date as may be fixed or approved by the High Court; 
e. The Scheme of Arrangement would become effective from the Appointed Date but shall be operative from the 

Effective Date; 
f. Equity shares ofTLL issued as consideration of the Slump Exchange, will not be listed on any Stock Exchange; 
g. On the Scheme becoming effective, the Applicant Company shall account as under: 

The Applicant Company shall reduce the book value of assets and liabilities pertaining to the T&D 
Undertaking as on the Appointed Date from its books of accounts; 
The Applicant Company shall record all the Equity Shares received pursuant to this Scheme at fair value; 
The difference between the fair value of the Equity Shares received pursuant to this Scheme and the book 
value of assets of the T&D Undertaking as reduced by the aggregate book value of liabilities of the T&D 
Undertaking, if positive shall be credited to the Capital Reserve Account else shall be debited to the Profit 
& Loss Account. 

h. On the Scheme becoming effective, TLL shall account as under: 
TLL shall record the face value of the Equity Shares issued by it to the Transferor Company pursuant to this 
Scheme as capital; 
The aggregate face value of the Equity Shares issued by TLL and the value of the liabilities of T&D 
Undertaking shall be apportioned to the various assets in same proportion as the fair values of the respective 
assets bears to the aggregate fair value of all the assets. 

i. Upon the Scheme becoming effective, the existing issued, paid-up and subscribed share capital of TLL of 
Rs. 31,00,00,000 (Rupees Thirty One Crores) comprising of 3,10,00,000 equity shares of Rs. 10 each shall 
be reduced to Rs. 20,00,000 (Rupees Twenty Lacs) comprising of2,00,000 equity shares of Rs. 10 each. The 
reduced amount of Rs. 30,80,00,000 (Rupees Thirty Crores Eighty Lacs), shall be utilized for adjusting the debit 
balance in the profit and loss account of TLL and excess, if any, shall be credited to the capital reserve account 
in TLL. 

j. The cancellation of the existing 3,08,00,000 equity shares of Rs. 10/- each amounting to Rs. 30,80,00,000 
(Rupees Thirty Crores Eighty Lacs) of TLL as mentioned in Clause 7.1 of the Scheme shall be effected as an 
integral part of the Scheme without having to follow the process under Sections 100 to 103 of the Act separately 
and the Order of the High Court sanctioning the Scheme shall be deemed to be also the Order under Section 
102 of the Act for the purpose of confirming the reduction. The reduction would not involve either a diminution 
of liability in respect of unpaid share capital or payment of paid-up share capital and hence the provisions of 
Section 101 of the Act will not be applicable. Further, TLL shall not be required to add the words "and reduced" 
as a suffix to its name consequent upon such reduction. 

--------------------9--------------------



k. The Scheme is and shall be conditional upon and subject to: 

The Scheme being approved by the requisite majorities in number and value of such classes of persons 
including the members and creditors of the Applicant Company and the members and/ or creditors of TLL 
as may be directed by the High Court of Judicature at Bombay or any other competent authority, as may be 
applicable; 

The Scheme being sanctioned by the High Court of Judicature at Bombay or any other authority under 
Sections 391 to 394 read with Sections 100 to 103 of the Companies Act, 1956 and any other provision of 
the Companies Act, 1956 or Companies Act, 2013 as may be applicable; 

Certified or authenticated copies of the Orders of the High Court sanctioning the Scheme being filed with 
the Registrar of Companies, Mumbai by the Applicant Company and TLL; 

Sanctions and approvals including but not limited to in principle approvals, sanctions of any person or any 
governmental authority or any Stock Exchanges as may be required by law or under contract in respect of 
this Scheme being obtained. 

I. All costs, charges, taxes including duties, levies and all other expenses, if any ( save as expressly otherwise 
agreed) arising out of, or incurred in carrying out and implementing this Scheme and matters incidental thereto, 
shall be borne by TLL. 

12. The proposed scheme of arrangement would not have any adverse impact on the financial position or the business 
of the Applicant Company and would not be prejudicial to the interest of its shareholders. 

The features set out above being only the salient features of the Scheme the Equity Shareholders are requested to 
read the entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof. 

13. The shareholding pattern of the Applicant Company Pre and Post Arrangement is given below : 

Sr. Description Pre-Arrangement Post-Arrangement 
No (as on September 30, 2016) 

No. of Equity % No. of Equity % 
Shares Shares 

(A) Shareholding of Promoter and Promoter Group: 
(1) Indian 

Individuals/Hindu Undivided Family 8189479 2.22 8189479 2.22 
Bodies Corporate 36131240 9.78 36131240 9.78 
Sub Total 44320719 11.99 44320719 11.99 

(2) Foreign - Body Corporate 3086435 0.84 3086435 0.84 
Sub Total 3086435 0.84 3086435 0.84 
Total Shareholding of Promoter and 47407154 12.83 47407154 12.83 
Promoter Group (A) 

(B) Public Shareholding: 
( 1) Institutions 249154004 67.42 249154004 67.42 
(2) Non-Institutions: 

Individuals: 
Individual Shareholders holding nominal share 32397494 8.77 32397494 8.77 
capital upto Rs. 2 lakh 
Individual Shareholders holding nominal share 4578774 1.24 4578774 1.24 
capital in excess of Rs. 2 lakh 
Any Others (Bodies Corporate/Trusts/OCBs/ 36035679 9.75 36035679 9.75 
NRls etc,) 
Sub Total 73011947 19.76 73011947 19.76 
Total Public shareholding (B) 322165951 87.17 322165951 87.17 
Total (A) + (B) 369573105 100 369573105 100 

(C) Shares held by Custodians and against which 
Depository Receipts have been issued 

( 1) Non-Promoter and Non-Promoter Group 0 0 0 0 
(2) Non Public 0 0 0 0 

Sub Total 0 0 0 0 
Total (A)+ (B) + (C)* 369573105 100 369573105 100 

* Includes 7,25,800 equity shares of Rs. 2/- each kept in abeyance. 



14. The pre and post Scheme shareholding pattern of TLL based on shareholding pattern is given below: 

Sr. Description Pre-Arrangement Post-Arrangement 
No (as on September 30, 2016) 

No. of Equity % No. of Equity % 
Shares Shares 

'A Shareholdino of Promoter and Promoter Group 
'1 Indian 

Individuals/Hindu Undivided Familv* 60 0.00 60 0.00 
Bodies Corporate 30999940 100 4199940 100 
Sub Total 30999940 100 4199940 100 
Total Shareholding of Promoter and 31000000 100 4200000 100 
Promoter Group /Al 

B Public Shareholdina 
1 Institutions 0 0 0 0 
2 Non-Institutions 

Bodies Corporate 0 0 0 0 
Individuals 0 0 0 0 
Individual Shareholders holding nominal share 0 0 0 0 
capital uPto Rs. 2 lakh 
Individual Shareholders holding nominal share 0 0 0 0 
caoital in excess of Rs. 2 lakh 
Any Others (Specity) 
Non Resident Indians 0 0 0 0 
Sub Total 0 0 0 0 
Total Public shareholdino /Bl 0 0 0 0 
Total /Al + /Bl 31000000 100 4200000 100 

(C) Shares held by Custodians and against which 
Deoositorv ReceiPts have been issued 

'1 Non-Promoter and Non-Promoter Grouo 0 0 0 0 
'2 Public 0 0 0 0 

Sub Total 0 0 0 0 
Total /Al+ /Bl+ /Cl 31000000 100 4200000 100 

* held as nominee of a Body Corporate 
15. The Directors of the Applicant Company and of TLL may be deemed to be concerned and/or interested in the 

Scheme only to the extent of their shareholding in the respective companies, or to the extent the said directors are 
common directors in the companies, or to the extent the said directors are the partners, directors, members of the 
companies, firms, association of persons, bodies corporate and/or beneficiary of trust that hold shares in any of the 
companies. Save as aforesaid, none of the Directors of the Companies have any material interest in the proposed 
Scheme. 

16. (a) The extent of the shareholding of the Directors/ Key Managerial Personnel of the Applicant Company in the 
Applicant Company and TLL either singly or as nominee as on September 30, 2016 is as under: 

Sr. Name of the Director/ Key Designation Equity shares held Equity 
No. Managerial Personnel in the Applicant shares held 

Company inTLL 
1. Mr. Abhi'it Raian Chairman & Manaoina Director 8172459 0 
2. Mr. Ajit B. Desai Executive Director & Chief 4500 0 

Executive Officer 
3. Mr. Digambar Bagde Deputy Managing Director 817472 10· 

(Transmission & Distribution) 
Business 

4. Mr. Chandrahas C. Daval Independent Director 1500 0 

• held as nominee of Gammon India Limited. 



(b) The extent of the shareholding of the Directors and Key Managerial Personnel of TLL in the Applicant Company and 
TLL is as under: 

Sr. Name of the Director/ Key Designation Equity shares held Equity shares 
No. Managerial Personnel in the Applicant held in TLL 

Company 
1. Mr. Digambar Bagde Director 817472 10 

17. In accordance with Regulation 37 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
the Audit Committee of the Applicant Company had on February 12, 2016 recommended the proposed Scheme of 
Arrangement for approval of the Board of Directors of the Applicant Company and the same was approved inter-alia 
taking into account: 

i) The Valuation Report from Independent Chartered Accountant, SSPA & Co, Chartered Accountants; 

ii) The Fairness Opinion issued by Fortress Capital Management Services Private Limited on the fairness of the 
Valuation Report; 

iii) Statutory Auditors certificate dated February 12, 2016 issued by Natwarlal Vepari & Co., Statutory Auditors of 
the Applicant Company, in relation to the accounting treatment prescribed in the Scheme; 

In view of the above, a report by the Audit Committee recommending the proposed Scheme was furnished to 
the National Stock Exchange of India Limited and BSE Limited on March 23, 2016. 

18. In terms of Regulation 37 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Applicant Company has received Observation Letters issued by the National Stock Exchange of India Limited and 
BSE Limited on June 28, 2016 and June 27, 2016 respectively, conveying their "No Objection" for filing the Scheme 
with the Hon'ble High Court of Judicature at Bombay. 

19. The financial position of the Applicant Company will not be adversely affected by the Scheme. Further, the rights and 
interests of the creditors of the Applicant Company will not be prejudicially affected by the Scheme as the assets of 
the Applicant Company post the Scheme, will be far more than its liabilities and as such sufficient to discharge the 
liabilities as they arise in the ordinary course of business. Further, the rights and interests of the shareholders and 
creditors of the Applicant Company will not be prejudicially affected by the Scheme as no sacrifice or waiver is, at 
all, called from them nor are their rights sought to be modified in any manner. 

20. SEBI has passed orders against the Applicant Company, the Chairman and the Managing Director of the Applicant 
Company, Mr. Abhijit Rajan from accessing capital market till 21-12-2007 and against Mr. Abhijit Rajan and 
Mr. Naval Choudhary an Independent Director under the provisions of Insider Trading Regulations. 

21. No investigation proceedings are pending or are likely to be pending under Sections 235 to 251 and the like of the 
Companies Act, 1956 and corresponding sections of the Companies Act, 2013 in respect of the Applicant Company. 

22. There are approximately 32 winding up petitions pending against the Applicant Company. 

23. Inspection of the following documents may be had by the Equity Shareholders of the Applicant Company at its 
registered office up to one day prior to the date of the meeting between 11 :00 am and 1 :00 pm on all working days 
( except Saturdays, Sundays and public holidays): 

a. Copy of the Order dated 27th October, 2016 of the Hon'ble High Court of Judicature at Bombay passed 
in Company Summons for Direction No. 835 of 2016 directing the convening of the meeting of the Equity 
Shareholders of the Applicant Company. 

b. Scheme of Arrangement. 

c. Memorandum and Articles of Association of the Applicant Company and of TLL 

d. The Audited Financial Statements of the Applicant Company for last three financial years ended 

March 31, 2016. 

e. The Audited Financial Statements o/TLL for last three financial years ended March 31, 2016. 

f. Copies of the resolution passed by the Board of Directors of the Applicant Company and TLL approving the 
Scheme. 

g. Copy of the no objection / observation letters relating to the Scheme issued by the National Stock Exchange of 
India Limited and BSE Limited dated June 28, 2016 and June 27, 2016 respectively. 



h. Complaints Report dated April 15, 2016 filed with National Stock Exchange of India limited and BSE Limited. 

i. Copy of Net Worth Certificate dated February 12, 2016 issued by Bhutada Jain & Gatagat, Chartered 
Accountants certifying the Net Worth of GIL, pre and post the Slump Exchange. 

j. Copy of the Valuation Report dated February 12, 2016 issued by SSPA & Co., Chartered Accountants. 

k. Copy of the Fairness Opinion dated February 12, 2016 issued by Fortress Capital Management Services Private 
Limited. 

I. List of winding up proceedings pending against the Applicant Company. 

This statement may be treated as an Explanatory Statement under Section 393 of the Companies Act, 1956 
and Section 102 of the Companies Act, 2013. A copy of the Scheme, Explanatory Statement, Form of Proxy and 
Attendance Slip may be obtained from the Registered Office of the Applicant Company and/or at the office of the 
Advocates Mis. Hemant Sethi & Co., 1602, Nav Parmanu, Behind Amar Cinema, Chembur, Mumbai - 400 071. 

Place: Mumbai 

Date: 1" November, 2016 

Registered Office: 
Gammon House, 
Veer Savarkar Marg, 
Prabhadevi, Mumbai - 400 025 

Sd/
Abhijit Rajan 

Chairman appointed for the meeting 



SCHEME OF ARRANGEMENT 
BETWEEN 

GAMMON INDIA LIMITED 
AND 

TRANSRAIL LIGHTING LIMITED 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

(Under Sections 391 to 394 read with Sections 100 to 103 of the 
Companies Act, 1956 or any re-enactment thereof) ("the Scheme") 

(A) PREAMBLE 

This Scheme of Arrangement is presented under Sections 391 to 394 read with Sections 100 to 103 and other 
applicable provisions of the Companies Act, 1956 / Companies Act, 2013 for the transfer of the T&D Undertaking 
(defined hereinafter) of Gammon India Limited ("Gil" or "Transferor Company"), a company incorporated 
under the Act (hereinafter defined) with registered office at Gammon House, Veer Savarkar Marg, Prabhadevi, 
Mumbai 400 025 and engaged in, inter a/ia, the business of civil engineering, design and construction of power 
transmission and distribution, into Transrail Lighting Limited ("Tll" or ''Transferee Company"), a company 
incorporated under the Act with registered office at R: F, 3'':W P: Hamilton House, J.N. Heredia Marg, Ballard 
Estate, Mumbai 400 038 and engaged in, inter a!ia, the business of designing, manufacturing, installation and 
supply of engineered galvanized steel monopoles for transmission and distribution of power, street light poles, 
HI-masts, stadium masts, telecom monopoles, swaged poles with a capacity of 40,000 MT per annum. 

The Company vide a business transfer agreement dated 271h October, 2015 (the "BTA"), has transferred one 
of the Company's undertakings essentially comprising of the division of conductor factory at Silvassa and 
the tower manufacturing facility at Deoli, Wardha District along with all the related assets and liabilities ("BTA 
Undertaking"). Simultaneously, GIL and TLL have also executed an investment cum shareholders agreement 
dated 271h .October, 2015 with Bilav Software Private Limited ('Investor') pursuant to which GIL will transfer 
majority stake in TLL to the Investor .. Pursuant to this Scheme the Company proposes to transfer the T&D 
Undertaking to TLL as part of the effort to consolidate the entire T&D business in TLL. 

This Scheme also provides for various other matters consequential to or otherwise integrally connected with 
the Scheme. 

(B) DESCRIPTION OF THE SCHEME 

In furtherance of the understanding between the Transferor Company and the Transferee Company, this 
Scheme, inter alia, deals with the transfer of the T&D Undertaking from the Transferor Company to the 
Transferee Company (more particularly described in Part II of this Scheme) and various other matters 
consequential to or otherwise integrally connected with the above, pursuant to the provisions of Sections 391 
to 394 and other applicable provisions of the Companies Act, 1956 in the manner provided for in this Scheme. 

(C) RATIONALE FOR THE SCHEME 

Transfer of the T&D Undertaking by GIL to TLL would help in achieving the desired operating structure and 
shall inter a/ia have the following benefits: 

i. To create a sector focused company 

ii. To enable investment by a strategic investor 

iii. Ring-fence businesses from each other and 

iv. Deleverage the balance sheet of GIL 

(D) PARTS OF THE SCHEME: 

This Scheme is divided into the following parts: 

i. PART I deals with the definitions and share capital; 

ii. PART II deals with Slump Exchange of T&D Undertaking into TLL; 

iii. PART Ill deals with Reduction of Existing Share Capital of TLL; and 

iv. PART IV deals with general terms and conditions and other miscellaneous provisions applicable to this Scheme. 
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PART! 

DEFINITIONS AND SHARE CAPITAL 

1. DEFINITIONS 

In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the 
following meaning: 

1.1 "Act" or "the Act" means the Companies Act, 1956 and/or the Companies Act, 2013 (as the case may be 
and to the extent applicable) as in force from time to time; it being clarified that as on the date of approval of 
this Scheme by the Board of Directors of GIL and TLL, Sections 391 to 394 read with Sections 100 to 103 
of the Companies Act, 1956 continue to be in force with the corresponding provisions of the Companies Act, 
2013 not having been notified. Accordingly, references in this Scheme to particular provisions of the Act are 
references to particular provisions of the Companies Act, 1956 / Companies Act, 2013 as may be in force; 

1.2 "Appointed Date" means the opening of business hours on 1" day of January, 2016 or such other date as 
may be fixed or approved by the High Court; 

1.3 "Applicable Law" means (a) all applicable statutes, enactments, acts of legislature or parliament, 
laws, ordinances, rules, bye-laws, regulations, listing agreements, notifications, guidelines or policies 
of any applicable country and/or jurisdiction, (b) administrative interpretation, writ, injunction, directions, 
directives, judgment, arbitral award, decree, orders or governmental approvals of, or agreements with, 
any governmental authority or recognized stock exchange, and (c) international treaties, conventions and 
protocols, as may be in force from time to time; 

1 .4 "Associated Tramm1il Structures Limited" or "ATSL" means Associated Transrail Structures Limited, a 
public company which was amalgamated with GIL with effect from 1" April, 2008. 

1.5 "Effective Date" means the last of the dates on which all the conditions and matters referred to in Clause 
16 of this Scheme occur or have been fulfilled or waived in accordance with this Scheme. Any references 
in the Scheme to "upon the Scheme becoming effective" or "effectiveness of the Scheme" shall mean the 
"Effective Date"; 

1.6 "High Court" means the High Court of Judicature at Bombay or such other authority having jurisdiction in 
the matter and shall include the National Company Law Tribunal, if and when applicable; 

1.7 "Remaining Business of GIL" or "Remaining Undertaking of GIL" means all the undertakings, 
businesses, activities and operations of GIL other than the T&D Undertaking (as defined in Clause 1.11 
below); 

1.8 "Schfl'me" or "the Scheme" or "this Scheme" means this Scheme of Arrangement in its present form as 
submitted to the Honorable High Court or this Scheme with such modification(s), if any made, as per Clause 
15 of the Scheme; 

1.9 "Stock Exchanges" means BSE Limited and The National Stock Exchange of India Limited; 

1.10 "Transferred Undertaking" means the T&D Business excluding STA Undertaking; 

1.11 "T&D Business" means the engineering, procurement and construction business of the Transferor 
Company in the transmission and distribution sector, including the tower testing facility located at Deoli, 
and tower manufacturing facilities located at Baroda and Nagpur, division of conductor factory at Silvassa 
and the tower manufacturing facility at Deoli, Wardha District. It is hereby clarified that the T&D Business 
includes the business received on amalgamation of Associated Transrail Structures Limited with GIL with 
effect from 1" April, 2008. 

1.12 "T&D Undertaking" means the Transferred Undertaking as a going concern with all properties, rights and 
powers and all debts, liabilities, duties and obligations of the Transferor Company comprised in and/ or 
pertaining to the Transferred Undertaking as on the Appointed Date, including: 

(i) all properties and assets, movable and freehold and leasehold immovable, real and personal, tangible 
and intangible, corporeal and incorporeal, in possession, or in reversion, present and contingent of 
whatsoever nature, wheresoever situated, as on the Appointed Date relating to the Transferred 
Undertaking, leases, tenancies and agencies of the Transferor Company relating to the Transferred 
Undertaking, plant and machineries, electrical installations, vehicles, equipments, furnitures, investments 
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(including but not limited to identified investment in equity shares of the wholly owned subsidiaries of 
the Transferor Company to the extent relating to Transferred Undertaking), sundry debtors, inventories, 
other current assets, cash and bank balances, bills of exchange, deposits, loans and advances and other 
assets as appearing in the books of account of the Transferor Company in relation to the Transferred 
Undertaking; 

(ii) all other interests or rights (including claims, arbitration awards, etc.) or accumulated experience and 
performance qualifications in or arising out of or relating to the T&D Business together with all respective 
powers, interests, charges, privileges, benefits, entitlements, building plans, drawings (including 
approvals obtained for such drawings or any pending applications for approvals), industrial and other 
registrations, licenses, quotas, brands and trademarks, patents, copyrights, other intellectual property 
rights, liberties, easements and advantages, subsidies, grants, taxes, tax credits/ incentives (including 
but not limited to credits/ incentives in respect of sales tax, value added tax, turnover tax, excise duty, 
service tax etc.), tax holiday benefits and other benefits appertaining to the Transferred Undertaking 
and/or to which the Transferor Company is entitled to in respect of the Transferred Undertaking of 
whatsoever kind, nature or description held, applied for or as may be obtained thereafter together with 
the benefit of all respective contracts and engagements relating to the Transferred Undertaking and 
shall include ATSL's qualifications, references, records and financials transferred to, received by and 
merged into GIL as T&D Business at the time of merger of ATSL with GIL; 

(iii) powers and facilities of every kind, nature and description whatsoever, rights to use and avail of 
telephones, facsimile connections and installations, utilities, electricity, water and other services, and all 
other interests in connection with or relating to the Transferred Undertaking;. 

(iv) all debts, liabilities, duties, funded and non-funded facilities, bank guarantees, letters of credit and 
obligations of the Transferor Company in relation to the Transferred Undertaking, including liabilities on 
account of loans, sundry creditors, sales tax, bonus, gratuity and other taxation and contingent liabilities 
of the Transferor Company pertaining to or relatable to the Transferred Undertaking; 

(v) all employees of the Transferor Company engaged in or in relation to the Transferred Undertaking, on 
the date immediately preceding the Effective Date; and 

(vi) all books, records, files, papers, computer software alongwith their licenses, manuals and backup 
copies, drawings, data catalogues, and other data and records, whether in physical or electronic form, 
directly or indirectly in connection with or relating to the Transferred Undertaking. 

1A CONSTRUCTION 

1A 1 Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the 
T&D Undertaking or whether it arises out of the activities or operations of the T&D Undertaking shall be 
decided by mutual agreement between the Board of Directors of GIL and TLL. 

1A 2 All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context or meaning 
thereof, have the same meaning ascribed to them under the Act, the Securities Contract Regulation Act, 
1956, Securities and Exchange Board of India Act, 1992 (including the Regulations made thereunder), 
the Depositories Act, 1996, other applicable laws, rules, regulations, bye-laws, as the case may be or any 
statutory modification or re-enactment thereof from time to time. 

2. SHARE CAPITAL 

2.1 The authorized, issued, subscribed and paid-up share capital of GIL as on December 31, 2015 is as under: 

Share Capital Amount in Rs. Crores 
Authorized Share Capital 
74,710,000,000 Equity Shares of Rs. 2/- each 14,942.00 
3,000,000 6% Optionally Convertible Preference Shares of Rs. 350/- each 105.00 
Total 15,047.00 
Issued Share Capital 
288,409,341 Equity Shares of Rs. 2/- each fully paid up 57.68 
Total 57.68 
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Share Capital Amount in Rs. Crores 
Subscribed and Fully Paid up Capital 
286,828,801 Equity Shares of Rs. 2 each, fully paid up 57.37 
Share Forfeiture Account 
Money received in respect of Right Shares of Rs.10/- each forfeited 0.34 

The equity shareholders of GIL, in the Extra-Ordinary General Meeting held on 261h May 2015, have approved 
the issuance of 100 Unsecured Zero Coupon Compulsorily Convertible Debentures ("ZCCCD") of the face 
value of Rs.1,00,00,000/- each, aggregating to Rs.100 crores on a preferential basis to the promoters and 
their affiliates. Each ZCCCD is convertible into 395,256 equity shares of the face value of Rs.2 each at a 
price of Rs.25.50 (including premium of Rs.23.50) per share, aggregating to 3,95,25,600 Equity Shares. As 
on the date of the Scheme being approved by the Board of Directors of GIL, the said ZCCCD's have not 
been issued, pending necessary approval. 

The shares of GIL are listed on Stock Exchanges. 

2.2 The authorized, issued, subscribed and paid-up share capital of TLL as on December 31, 2015 is as under: 

Share Capital Amount in Rs. 
Authorized Share Capital 
3,50,00,000 Equity Shares of Rs. 10/- each 35,00,00,000 
Total 35,00,00,000 
Issued, Subscribed and Paid-m:, Share Caoital 
3, 10,00,000 Eauitv Shares of Rs. 10/- each, fullv oaid-uo 31,00,00,000 
Total 31,00,00,000 

Subsequent to the above date and till the date of the Scheme being approved by the Board of Directors of 
TLL, there has been no change in authorised, issued, subscribed and paid up share capital. 

3. DATE OF TAKING EFFECT AND OPERATIVE DATE 

The Scheme as set out herein in its present form or with any modification(s) approved or imposed or directed 
by the High Court shall be effective from the Appointed Date, but shall be operative from the Effective Date. 

PART II 

SLUMP EXCHANGE OF T&D UNDERTAKING INTO TLL 

4. SLUMP EXCHANGE 

4.1 Upon the Scheme becoming effective entire T&D Undertaking shall be transferred to and vested in TLL as 
a going concern from the Appointed Date, as detailed in Clause 4.2 below, against issue of shares specified 
in Clause 5 hereinafter. 

4.2 TRANSFER AND VESTING OF T&D UNDERTAKING 

Upon the Scheme becoming effective, with effect from the Appointed Date, the T&D Undertaking shall, in 
accordance with Sections 391 to 394 read with Sections 100 to 103 of the Act and all other applicable laws, 
if any, stand transferred to and vested in or be deemed to be transferred to and vested in TLL on a going 
concern basis and in the following manner: 

4.2.1 all the assets of T&D Undertaking, except for the portions specified in Clauses 4.2.2 and 4.2.3 below, 
of whatsoever nature and where so ever situated and incapable of passing by manual delivery and/or 
endorsement or otherwise, shall, under the applicable provisions of Sections 391 and 394 read with sections 
100 to 103 and all other provisions, if any, of the Act, without any further act or deed be transferred to and 
vested in and/or deemed to be transferred to and vested in TLL. 

4.2.2 all the moveable assets including cash in hand, if any, of T&D Undertaking, capable of passing by manual 
delivery or by endorsement and delivery shall be so delivered or endorsed as the case may be to TLL. On 
such delivery or endorsement and delivery, the same shall become the property of TLL to the end and intent 
that the ownership and property therein passes to TLL on such handing over in pursuance of the provisions 
of Section 394 of the Act. 



4.2.3 in respect of the moveable properties of T&D Undertaking other than specified in Clause 4.2.2 above and 
any intangible assets, including sundry debtors, loans receivable, advances, if any, recoverable in cash or 
kind or for value to be received, bank balances and deposits, if any, with the government, semi-government, 
local and other authorities and bodies, companies, firm, individuals, trusts, etc., TLL may itself or require 
GIL and GIL shall upon such requisition from TLL, at any time after coming into effect of this Scheme in 
accordance with the provisions hereof, if so required under any law or otherwise, give notices in such form 
as it may deem fit and proper, to each person, debtors or depositees, as the case may be, that pursuant to 
the High Court having sanctioned the Scheme, the said debt, loan receivable, advance or deposit be paid 
or made good or held on account of TLL as the person entitled thereto to the end and intent that the right of 
GIL to recover or realize all such debts (including the debts payable by such persons or depositors to GIL) 
stands transferred to and vested in TLL and that appropriate entries should be passed in their respective 
books to record the aforesaid change. 

4.2.4 all debts, liabilities, duties, obligations of every kind, nature and description including all excise duty, custom 
duty, sales tax, value added tax, service tax and other government and serni government liabilities of T&D 
Undertaking shall also, under the provisions of Sections 391 and 394 read with Sections 100 to 103 of the 
Act without any further act or deed be transferred to and assumed by or deemed to be transferred to and 
assumed by TLL so as to become as from the Appointed Date the debts, liabilities, duties, obligations of 
TLL. It is hereby confirmed that the debts, liabilities and obligations of GIL pertaining to the BTA Undertaking, 
have been transferred to TLL pursuant to the BTA. 

4.2.5 The transfer and vesting of the T&D Undertaking as aforesaid of GIL, shall be subject to the existing 
securities, charges and mortgages, if any, subsisting over or in respect of the property and assets or any 
part thereof. 

Provided that in so far as the assets comprised in the T&D Undertaking are concerned, the security and 
charge over such assets relating to any loans or liabilities pertaining to the Remaining Undertaking of GIL 
shall, without any further act or deed, be released from such encumbrance and shall no longer be available 
as security in relation to such loans or liabilities. 

Provided further that in so far as the assets comprised in the Remaining Undertaking of GIL are concerned, 
the security over such assets relating to the loans, borrowings, debts and financial assistance pertaining to 
the T&D Undertaking shall, without further act, instrument or deed, along with any guarantees, indemnities, 
or undertakings provided by GIL in relation to the T&D Undertaking, be released and discharged from the 
obligations and security relating to the same. With effect from the Appointed Date and upon the Scheme 
becoming effective, TLL undertakes to meet, discharge and satisfy the loans, borrowings, debts and financial 
assistance pertaining to the T&D Undertaking. 

4.2.6 Without prejudice to the generality of the forgoing, it is clarified that upon the coming into effect of this 
Scheme, all permits, authorizations, licenses, consents, registrations, approvals, municipal permissions, 
industrial licenses, registrations, privileges, easements and advantages, facilities, rights, powers and 
interest (whether vested or contingent), of every kind and description of whatsoever nature in relation to 
the T&D Undertaking, to which GIL is a party to or to the benefit of which GIL may be eligible and which are 
subsisting or having effect immediately before the Appointed Date shall stand transferred to and vested in 
or shall be deemed to be transferred to and vested in TLL as if the same were originally given or issued to 
or executed in favour of TLL, and the rights and benefits under the same shall be available to TLL. Further, 
GIL shall execute such further deeds or documents, as may be required to give effect to this Clause. 

4.2. 7 the work experience, qualifications, capabilities, logistics, turnover record and track record with National & 
International Companies, Central and State Government/ Non-Government agencies I bodies, contracts 
with clients and with vendors (including technical parameters, past performance, track record, financials, 
etc.) of the Transferor Company acquired by reason of completion of various projects and works pertaining 
to the T&D Undertaking and certificates of completion of projects and works pertaining to T&D Undertaking 
issued by clients of the Transferor Company shall be deemed to be part of and belonging to TLL and 
shall for all purposes be regarded as the work experience, qualifications, capabilities, logistics, turnover 
record and track record (including technical parameters, past performance, track record, financials, etc.) 
and certificates of completion of TLL. It is hereby clarified that the work experience, qualifications, turnover 
record, track record etc. of GIL as stated above, shall include the work experience, qualifications, turnover 
record, track record etc. relating to ATSL transferred to, received by and merged with the T&D Undertaking 
of GIL at the time of merger of ATSL and shall stand transferred to and received by TLL. 



4.2.8 All cheques and other negotiable instruments, payment order, electronic fund transfers (like NEFT, RTGS, 
etc.) received or presented for encashment which are in the name of GIL (in relation to T&D Undertaking) 
after the Effective Date shall be accepted by the banker{s) of TLL and credited to the account of TLL, if 
presented by TLL or received through electronic transfers. Similarly, the banker(s) of TLL shall honour all 
cheques / electronic fund transfer instructions issued by GIL (in relation to T&D Undertaking) for payment 
after the Effective Date. If required, the bankers of GIL and GIL shall allow maintaining and operating of 
the bank accounts (including banking transactions carried out electronically) in the name of GIL by TLL in 
relation to the T&D Undertaking for such time as may be determined to be necessary by TLL for presentation 
and deposition of cheques. pay order and electronic transfers that have been issued/made in the name of TLL. 

4.2.9 Upon the Scheme becoming effective, GIL and TLL are expressly permitted to revise their respective 
financial statements and returns along with prescribed forms, filings and annexures under the Income Tax 
Act, 1961, central sales tax, applicable state value added tax, service tax laws, excise duty laws and other 
tax laws, and to claim refunds and/or credit for taxes paid (including, tax deducted at source, wealth tax, 
etc.) and for matters incidental thereto, if required, to give effect to the provisions of the Scheme. 

4.2.1 OAny tax liabilities under the service tax laws, excise duty laws, central sales tax, applicable state value 
added tax laws or other applicable laws/regulations dealing with taxes/duties/levies of T&D Undertaking 
whether or not provided for or covered by tax provision in the accounts made as on the date immediately 
preceding the Appointed Date or not shall be transferred to TLL. 

4.2. 11 Any refund / credit, under the service tax laws, excise duty laws, central sales tax, applicable state value 
added tax laws or other applicable laws/regulations in relation to the T&D Undertaking arising consequent 
to the assessment made on GIL whether recorded in the accounts as on the date immediately preceding 
the Appointed Date or not shall belong to by TLL upon this Scheme becoming effective. 

4.2.12Without prejudice to the generality of the above, all benefits, incentives, losses, credits (including, without 
limitation service tax, excise duty, central sales tax, applicable state value added tax etc.) to which T&D 
Undertaking is entitled to in terms of applicable laws, shall be available to and vest in TLL, upon this 
Scheme coming into effect. 

5. ISSUE OF SHARES 
5.1 Upon coming into effect of the Scheme, TLL shall issue and allot 7,25,000 (Seven Lakh Twenty Five 

Thousand) fully paid up equity shares of Rs.10/- each to the Transferor Company. 

5.2 Equity shares to be issued by TLL to the Transferor Company as above shall be subject to the Memorandum 
and Articles of Association of TLL and shall rank pari passu with the existing equity shares of TLL in all 
respects including dividends. 

5.3 TLL shall, if necessary and to the extent required, increase its authorized share capital to facilitate the issue 
of equity shares under this Scheme. 

5.4 Approval of this Scheme by the shareholders of TLL shall be deemed to be the due compliance with the 
provisions of Section 42/62 of the Companies Act, 2013 and the other relevant and applicable provisions of 
the Act for the issue and allotment of equity shares by TLL to the Transferor Company, as provided in this 
Scheme. 

5.5 The approval of this Scheme by the shareholders of both the companies under Sections 391 and 394 
read with sections 100 to 103 of the Act shall be deemed to have the approval under Sections 13, 14, 180 
and 186 of Companies Act, 2013 and other applicable provisions of the Act and any other consents and 
approvals required in this regard. 

6. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR COMPANY AND TLL 
6.1 IN THE BOOKS OF THE TRANSFEROR COMPANY 

Upon the Scheme becoming effective, the Transferor Company: 

6.1.1 shall reduce the book value of assets and liabilities pertaining to the T&D Undertaking as on the Appointed 
Date from its books of accounts; 

6.1.2 shall record all the Equity Shares received pursuant to this Scheme at fair value; 

6.1.3 the difference between the fair value of the Equity Shares received pursuant to this Scheme and the book 
value of assets of the T&D Undertaking as reduced by the aggregate book value of liabilities of the T&D 
Undertaking, if positive shall be credited to the Capital Reserve Account else shall be debited to the Profit 
& Loss Account. 
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6.2 IN THE BOOKS OF TLL 
Upon the Scheme becoming effective: 

6.2.1 TLL shall record the face value of the Equity Shares issued by it to the Transferor Company pursuant to this 
Scheme as capital. 

6.2.2 The aggregate face value of the Equity Shares issued by TLL and the value of the liabilities ofT&D Undertaking 
shall be apportioned to the various assets in same proportion as the fair values of the respective assets 
bears to the aggregate fair value of all the assets. 

PART Ill 
REDUCTION OF EXISTING SHARE CAPITAL OF TLL 

7. REDUCTION OF EXISTING SHARE CAPITAL OF TLL 

7.1 Upon the Scheme becoming effective, the existing issued, paid-up and subscribed share capital of TLL 
of INR 31,00,00,000 (Rupees Thirty One Crores only) comprising of 3, 10,00,000 equity shares of INR 10 
each shall be reduced to INR 20,00,000 (Rupees Twenty Lacs only) comprising of 2,00,000 equity shares 
of INR 10 each/-. The reduced amount of INR 30,80,00,000 (Rupees Thirty Crores Eighty Lacs only), shall 
be utilized for adjusting the debit balance in the profit and loss account of TLL and excess, if any, shall be 
credited to the capital reserve account in TLL. 

7.2 The cancellation of the existing 3,08,00,000 equity shares of INR 10/- each amounting to INR 30,80,00,000 
(Rupees Thirty crores eighty lacs only) of TLL as mentioned in Clause 7.1 above shall be effected as an 
integral part of the Scheme without having to follow the process under Sections 100 to 103 of the Act 
separately and the Order of the High Court sanctioning the Scheme shall be deemed to be also the Order 
under Section 102 of the Act for the purpose of confirming the reduction. The reduction would not involve 
either a diminution of liability in respect of unpaid share capital or payment of paid-up share capital and 
hence the provisions of Section 101 of the Act will not be applicable. Further, TLL shall not be required to 
add the words "and reduced" as a suffix to its name consequent upon such reduction. 

PART IV 
GENERA.L TERMS AND CONDITIONS 

8. TRANSACTIONS UPTO THE EFFECTIVE DATE 

8.1 With effect from the Appointed Date and up to and including the Effective Date: 

(a) The Transferor Company shall carry on and be deemed to have carried on the business and activities 
in relation to the T&D Undertaking and shall stand possessed of their properties and assets relating to 
the T&D Undertaking for and in trust for the Transferee Company and all the profits / losses accruing 
on account of the T&D Undertaking shall for all purposes be treated as profits/ losses of the respective 
Transferee Company. 

(b) All the debts, liabilities, duties, obligations, taxes etc. as aforesaid of the T&D Undertaking incurred/ 
contracted during the period commencing from the Appointed Date till the Effective Date shall be 
deemed to have been incurred/contracted by the Transferee Company and shall be deemed to be the 
debts, liabilities and obligations of the Transferee Company and further that it shall not be necessary to 
obtain consent of any person in order to give effect to the provisions of this clause. 

(c) The Transferor Company shall not without the prior written consent of the Board of Directors of the 
Transferee Company or pursuant to any pre-existing obligation, sell, transfer or otherwise alienate, 
charge, mortgage or encumber or otherwise deal with or dispose of the undertaking relating to the T&D 
Undertaking or any part thereof except in the ordinary course of its business. 

{d) The Transferor Company shall not vary the terms and conditions of service of its permanent employees 
relating to the T&D Undertaking except in the ordinary course of its business. 

( e) The Transferee Company shall be entitled, pending sanction of the Scheme, to apply to the Central 
Government, State Government, Union Territories and all other concerned agencies, departments 
and authorities ( statutory or otherwise) as are necessary under any law for such consents, approvals 
and sanctions, which they may require to carry on the business of the T&D Undertaking. Further, the 
Transferor Company shall extend all assistance to the Transferee Company, if requested by any of the 
Transferee Company, in obtaining the said consents, approvals and sanctions. 
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(f) Any payments made or benefits received by GIL in respect of the T&D Undertaking shall be deemed 
to have been made or received, as the case may be, for and on behalf of TLL and GIL shall be entitled 
to recover such expenses from TLL and be obligated to pass on the benefits to TLL Similarly, any 
payments made or benefits received by TLL in respect of the Remaining Undertaking of GIL shall be 
deemed to have been made or received, as the case may be, for and on behalf of GIL and TLL shall be 
entitled to recover such expenses from GIL or obligated to pass on the benefits to GIL. 

8.2 With effect from the date of approval to the Scheme by Board of Directors of the Transferor Company 
and the Transferee Company until the Effective Date, the Transferor Company shall preserve and carry 
on the business and activities of T&D Undertaking with reasonable diligence and business prudence and 
the Transferor Company shall not, without the prior consultation with the Transferee Company, alienate, 
charge or otherwise deal with or dispose of the T&D Undertaking or any part thereof or recruit any new 
employee (in each case except in the ordinary course of business) or employees; further, the Transferor 
Company shall not engage in any corporate restructuring exercise including any merger and/or demerger 
or substantial expansion of the T&D Undertaking without prior written consent of the Transferee Company. 

9. EMPLOYEES 
9.1 On the Scheme becoming effective, all employees of the T&D Undertaking in service on the Effective Date, 

shall be deemed to have become employees of the Transferee Company with effect from the Appointed 
Date or their respective joining date, whichever is later, without any break in their service and on the basis of 
continuity of service, and the terms and conditions of their employment with the Transferee Company shall 
not be less favorable than those applicable to them with reference to the T&D Undertaking on the Effective 
Date. Any question that may arise as to whether any employee belongs to or does not belong to the T&D 
Undertaking shall be decided by Board of Directors of Transferor Company. 

9.2 It is expressly provided that, on the Scheme becoming effective, the provident fund, gratuity fund, 
superannuation fund or any other special fund or trusts created or existing for the benefit of the employees 
of the T&D Undertaking shall be deemed to have been created by the respective Transferee Company 
in place of Transferor Company for all purposes whatsoever in relation to the administration or operation 
of such fund or funds or in relation to the obligation to make contributions to the said fund or funds in 
accordance with the provisions thereof as per the terms provided in the respective trust deeds, if any, to the 
end and intent that all rights, duties, powers and obligations of Transferor Company in relation to such fund 
or funds shall become those of the Transferee Company. It is clarified that the services of the employees of 
the T&D Undertaking will be treated as having been continuous and not interrupted for the pµrpose of the 
said fund or funds. 

10. LEGAL PROCEEDINGS 
10.1 All legal proceedings of whatsoever nature by or againstTransferor Company pending and/or arising before 

the Effective Date and relating to the T&D Undertaking, shall not abate or be discontinued or be in any 
way prejudicially affected by reason of the Scheme or by anything contained in this Scheme but shall be 
continued and enforced by or against the Transferee Company, as the case may be in the same manner 
and to the same extent as would or might have been continued and enforced by or against Transferor 
Company. 

10.2 After the Appointed Date, if any proceedings are taken against Transferor Company in respect of the 
matters referred to in the sub-clause 10.1 above, Transferor Company shall defend the same in accordance 
with advise and instructions of the Transferee Company at the cost of the Transferee Company, and the 
respective Transferee Company shall reimburse and indemnify Transferor Company against all liabilities 
and obligations incurred by Transferor Company in respect thereof. 

10.3 The Transferee Company undertake to have all respective legal or other proceedings initiated by or against 
Transferor Company referred to in Clause 10.1 above transferred into its name and to have the same 
continued, prosecuted and enforced by or against the Transferee Company as the case may be, to the 
exclusion of Transferor Company and Transferor Company shall extend all assistance in such transfer into 
the Transferee Company's name, if required by the Transferee Company. 

11. CONTRACTS, DEEDS, ETC. 

11.1 Notwithstanding anything to the contrary contained in any contract, deed, bond, agreement or any other 
instrument, but subject to the other provisions of this Scheme, all contracts, deeds, bonds, agreements and 
other instruments, if any, of whatsoever nature and subsisting or having effect on the Effective Date and 



relating to the T&D Undertaking of the Transferor Company to which Transferor Company is a party or to 
the benefit of which Transferor Company may be eligible, shall continue in full force and effect against or in 
favour of the Transferee Company, and may be enforced effectively by or against the Transferee Company 
as fully and effectually as if, instead of Transferor Company, the Transferee Company had been a party 
thereto from inception. 

11.2 The Transferee Company may, at any time after the coming into effect of this Scheme in accordance with 
the provisions hereof, if so required, under any law or otherwise, enter into, or issue or execute deeds, 
writings, confirmations, novations, declarations, or other documents with, or in favour of any party to any 
contract or arrangement to which Transferor Company is a party or any writings as may be necessary to be 
executed in order to give formal effect to the above provisions. The Transferee Company shall be deemed 
to be authorised to execute any such writings on behalf of Transferor Company and to carry out or perform 
all such formalities or compliances required for the purposes referred to above on the part of Transferor 
Company. 

11.3 It is hereby clarified that (i) if any contract, deeds, bonds, agreements, schemes, arrangements or other 
instruments of whatsoever nature in relation to the T&D Undertaking to which Transferor Company is a party 
to, cannot be transferred to the Transferee Company for any reason whatsoever, Transferor Company shall 
hold such contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever 
nature in trust for the benefit of the Transferee Company; and (ii) if any contract, deeds, bonds, agreements, 
schemes, arrangements or other instruments of whatsoever nature relate to the T&D Undertaking as well 
as Transferor Company (pursuant to the transfer of the T&D Undertaking), Transferor Company and the 
Transferee Company shall both be entitled to all rights and benefits and be liable for all obligations under 
the said arrangements, each to the extent of its respective undertaking only. 

12. REMAINING UNDERTAKING 
12.1 The Remaining Undertaking and all the assets, properties, rights, liabilities and obligations thereto shall 

continue to belong to and be vested in and be managed by Transferor Company and the Transferee Company 
shall have no right, claim or obligation in relation to the Remaining Undertaking. From the Appointed Date, 
Transferor Company shall carry on the activities and operations of the Remaining Undertaking distinctly and 
as a separate business from the T&D Undertaking. 

12.2 All legal, taxation and other proceedings whether civil or criminal (including before any statutory or quasi
judicial authority or tribunal) by or against Transferor Company under any statute, whether pending on 
the Appointed Date or which may be instituted at any time thereafter, and in each case pertaining to the 
Remaining Undertaking shall be continued and enforced by or against Transferor Company after the 
Effective Date. The Transferee Company shall in no event be responsible or liable in relation to any such 
legal or other proceeding against Transferor Company. 

13, SAVING OF CONCLUDED TRANSACTIONS 
The transfer and vesting of the T&D Undertaking as above and the continuance of proceedings by or against 
Transferor Company in relation to the T&D Undertaking shall not affect any transaction or proceedings 
already concluded on or after the Appointed Date till the Effective Date in accordance with this Scheme, 
to the end and intent that the Transferee Company accept and adopt all acts, deeds and things done and 
executed by Transferor Company in respect thereto as done and executed on their behalf. 

14, APPLICATION TO HIGH COURT 
The Transferor Company and the Transferee Company shall as may be required make applications and/or 
petitions under Sections 391 to 394, read with Sections 100 to 103 and other applicable provisions of the 
Act to the High Court for sanction of this Scheme and all matters ancillary or incidental thereto. 

15. MODIFICATION OR AMENDMENTS TO THE SCHEME 
The Transferor Company and the Transferee Company, by their respective Boards of Directors ('the Board', 
which term shall include Committee thereof), may assent to/make and/or consent to any modifications/ 
amendments to the Scheme or to any conditions or limitations that the Court and/or any other Authority 
under law may deem fit to direct or impose, or which may otherwise be considered necessary, desirable 
or appropriate as a result of subsequent events or otherwise by them (i.e. the Board). The Transferor 
Company and the Transferee Company by their respective Boards are authorised to take all such steps 
as may be necessary, desirable or proper to resolve any doubts, difficulties or questions whatsoever for in 
relation to carrying out the Scheme, whether by reason of any directive or Orders of any other authorities 
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or otherwise howsoever, arising out of or under or by virtue of the Scheme and/or any matter concerned 
or connected therewith. However any modification or amendment to the Scheme after the High Court has 
sanctioned the scheme will require the prior approval of the High Court. 

16. CONDITIONALITY OF THE SCHEME 
This Scheme is and shall be conditional upon and subject to: 

16.1 The requisite consent, approval or permission of the Central Government including Stock Exchange and 
Securities and Exchange Board of India; 

16.2 The Scheme being approved by the requisite majorities in number and value of such classes of persons 
including the respective members and/or creditors of the Transferor Company and the Transferee Company 
as may be directed by the Hon'ble High Court of Judicature at Bombay or any other competent authority, as 
may be applicable; 

16.3 The Scheme being sanctioned by the High Court of Judicature at Bombay or any other authority under 
Sections 391 to 394 read with sections 100 to 103 of the Act; 

16.4 Certified copy of the Order of the High Court of Judicature at Bombay sanctioning the Scheme being filed 
with the Registrar of Companies, Maharashtra, at Mumbai by the Transferor Company and the Transferee 
Company. 

17. EFFECT OF NON-RECEIPT OF APPROVALS 
17.1 In the event of any of the said sanctions and approvals referred to in the preceding clause not being obtained 

and/or the Scheme not being sanctioned by the High Court or such other competent authority and I or the 
Order not being passed as aforesaid before March 31, 2017 or within such further period or periods as 
may be agreed upon between GIL and TLL by their respective Board of Directors or any committee thereof 
(and which the Board of Directors of the companies are hereby empowered and authorised to agree to and 
extend the Scheme from time to time without any limitation), this Scheme shall stand revoked, cancelled 
and be of no effect, save and except in respect of any act or deed done prior thereto as is contemplated 
hereunder or as to any rights and/ or liabilities which might have arisen or accrued pursuant thereto and 
which shall be governed and be preserved or worked out as is specifically provided in the Scheme or as 
may otherwise arise in law. 

18. COSTS, CHARGES & EXPENSES 
All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise 
agreed) arising out of, or incurred in carrying out and implementing this Scheme and matters incidental 
thereto, shall be borne by the Transferee Company. 

19. REGULATORY 
19.1 SEBI has passed orders against GIL, the Chairman and the Managing Director of GIL, Mr. Abhijit Rajan 

from accessing capital market till 21-12-2007 and against Mr. Abhijit Rajan and Mr. Naval Chaudhary an 
Independent Director under the provisions of Insider Trading Regulations. 

20. REPEALS AND SAVINGS 
Any matter filed with Registrar of Companies, Regional Director, Income Tax authority or the Central 
Government under the Companies Act, 1956, before the notification of the corresponding provisions 
under the Companies Act, 2013 and not fully addressed at that time shall be concluded by the Registrar 
of Companies, Regional Director, Income Tax authority or the Central Government, as the case may be, 
in terms of the Act. Any direction or order given by the Hon'ble High Court under the provisions of the 
Companies Act, 1956 and any act done by the Company based on such directions or order shall be deemed 
to be in accordance with and consistent with the provisions of the Companies Act, 2013. Accordingly, the 
provisions of the Companies Act, 2013, shall not apply to acts done by the Company as per direction or 
order of the Hon'ble High Court sanctioning the Scheme. 
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NATION At STOCK EXCHANGE 
OF IND!A llMITEO 

Ref: NSE/LIST/78107 

The Company Secretary 
Gammon India Limited 
Gammon House, 
Veer Savarkar Marg, 
Post Box No. 9129. Prabhadevi, 
Mumbai -400025. 

Dear Madam, 

Kind Attn.: Mrs. Gita Bade 

June 28, 2016 

Sub: Observation letter for draft Scheme of Arrangement between Gammon India Limited and 
Transrail Lighting Limited and their respective shareholders and creditors. 

This has reference to draft Scheme of Arrangement and Amalgamation under section 391 read with section 
394 of the Companies Act, 1956 between Gammon India Limited and Transrail Lighting Limited and their 
respective shareholders and creditors submitted to NSE vide your letter dated March 22, 2016. 

Based on our letter reference no. NSE/LIST/70065 submitted to SEBI and pursuant to SEBI Circular no. 
CIR/CFD/CMD/16/2015 dated November 30, 2015, SEBI has vide letter dated June 27, 2016, has given 
following comments on the draft Scheme of Arrangement: 

"a. The Company shall ensure that information submitted by the Companv vide mails dated May 04, 2016 & 
Ma_v 19, 2016 pertaining to regulatory action initiated bv SEBI is included in the Scheme as 'regulatory 
actions by SEBI' and the same is i11cluded in the notice to expla11at01y statement sell/ to shareholders for 
approval of the scheme. 

b. The Company shall ensure that additio11al i,iformation, if anv, submitted '!fter filing the scheme with the 
Stock Exchanges, is displaved from the date of receipt of this letter on the website of the listed company. 

c. The Company shall ensure that the shareholders are informed about the Exchange's observation while 
seeking shareholders' approval. 

d. The Company shall duly comply with various provisions of the Circulars." 

Based on the draft scheme and other documents submitted by the Company, including undertaking given in 
terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our "No-objection" in terms of 
regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the Company to file the draft scheme with 
the Hon 'ble High Court. 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to the 
Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws 
and Regulations of the Exchange, Listing Agreement, Guidelines/ Regulations issued by statutory 
authorities. 



Continuation Sheet 

The validity of this "Observation Letter" shall be six months from June 28, 2016, within which the 
Scheme shall be snbmitted to the Hon 'ble High Court. Further pursuant to the above cited SEBI 
circulars upon sanction of the Scheme by the Hon'ble High Court, you shall submit to NSE the 
following: 

a. Copy of Scheme as approved by the High Court; 
b. Result of voting by shareholders for approving the Scheme: 
c. Statement explaining changes, if any and reasons for such changes carried out in the Approved 

Scheme vis-a-vis the Draft Scheme. 
d. Status of compliance with the Observation Letter/s of the stock exchanges 
e. The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable; and 
f. Complaints Report as per SEBI Circular no. CIR/CFD/CMD/16/2015 dated November 30, 2015. 

Yours faithfully, 
For National Stock Exchange of lmlia Limited 

Kamlesh Patel 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL 
http://www.nseindia.com/corporates/content/further issues.htm 

This Document 1s Digitally Signed 
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STRICTLY PRIVATE & CONFIDENTIAL 

The Board of Olrecton, 
Gammon India l.lmited 
Gammon House, 
Veer Sivar~ar Marg, Prabhadevl, 
Mumbai 400 \)2S 

SSPA&CO, 
Cltan,MFA am1111£1111$ 

fttFtnin;. '" Atjun''\, Nt:tt -,'.\1@, 6 A, 
\.~ f\ Ro.i:d,AmHrntf {\\"Jr 
Motttl>ai- 40~ #5S. tNDIA, 
''l~f. i, '11 (:!l} 2~11}' 4J"!ft 

91 (Ui M10J<i&! 
Fu: ; ? 1 (lt) 1:b1tt :l'l>l6 
\Vtbdtt t V!<'f.'fW\!;&pil,ffi, 

The Soard of Directors, 
Transrail lighting Umlted 
R: f, 3'' W P: Hamilton House, 
J.m!, Herod!a M11r1, Ballard E>'tille, 
Mumbai 400 03!:t 

Re: Reeommendotlon of Mr equity consideration for the purpose Qcf proposed slump 
exchange ()f 'rran$rnlsslon & Distribution Undertaking' ot G11mmon India IJmlted Int<> 
transraW Lighting Limited, 

Dear S,rs, 

As re~,uestM by the 1'/ianaiement of Transrall llghting Limited (her~inafterreferr~d m u "TLt" or 

'Tr?,n\'feror'j and G•mm<>n india Limited !hereioafter refer<ed to as ,;Gil" <>r 'iransfore,i'j 

{htreinafter cotl~ctivtly rnf'ern1d to~$ #tompatti~,~·''},, we have urHle:rtaken the vah.t~tlon ext?!C'.ise 

ofe<iuily sh~r,;s<:>fTU llod of '1'rar1smlssl-0n & fliWil>u!lon Umlertaking' of Git. (hereinafter referred 

l<l ;is tho ki!!,D llndertaklng") for r~comme11ding the fair equity c,;,oslderntx.:m for the. pmpose of 

proposed ,!ump exchange of 'Transmission 1/, Oisirlbutioo llncltrrai:ing' of GIL i1110 llL 

1, PURPOSE OF VALVAT!ON 

11 We h,w~ been informed that the Board of Dlre<:tors ol the Companies at<!! consld~rlng a 

proposal for the slump exchang,e ol th• 'T&O Undert~king' of GIL pursuant 10 prtwisiort, of 

S11rtkm 391 to 394 rei>d w<th 1,ection, 100 to 103 and othl!f applicable provision, of the 

ZOB, to the extent applicable, Subject to 

necessary approvals, the T&D Undertaklr,g, would be transnmed to Tll with effect from 

!he Appointed Date of January 1, 2()16, In consider.lion of slump exchange ,;I the T&D 

Undertaking into TLL, eqolty shares ot ltl would be i»ued to Git« 



SSPA&CO, 
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12 For this purp,:,s~, we have carrlect ost valcatlon of the ·r&o Undertaking and th~ equity 

shares ontt wilh d view to recommend fair equity consideration of equity shar<>s cf TLL to 

be i$Sued to (HLfor consideration ohhe O-Oan! cfDirectcrs of!he Companll!-,, 

Z, SRIEf Bi\O<GROUNO 

:Z 1. GAMMON !NOIA UMITfO 

21,l, Gil hone cl t!>e lndi~'s most pmm,nem infra,tn1c1ure conglomen1te hav!ngfullydiw?rslf\<!tl 

buslne~ses in civi! engineering, design, c<:>nstructlM, infrastructure fnvestment and 

development, oil exploratio11 and i,roductiM aad real estate dowl!lopm<!m, as well as foll, 

fledged EPCami maoufac'turil'l!leapabihlies for power oquipment and powerl/Hl business, 

2.1.2. Git's civil eogil'leering business expands ow, proj"'ts involving transporta!km (highways, 

ra!lways, m;,,tn,,r;;il,, bridg<is and !fyov<,rs},, power ge,,eratlon (nucle>r, hydro and !htrma!.), 

en•ifrorunenta! engfn;f··ftrtng {water treatment. transmission and dittrlbution}. lfr¥gatlon and 

high rise bulldin11s. 

Z.l.3. Shares of GIL"'" ils!ed on SSE un,l!ed and the Nation~1 Stock l'J<change of India !Jmlted 

2,2, TRANSMISSION ANO DISTRIBUTION UNO!i:I\TAK!NG 

;tz.1. l&O bu .. slriocs$ means the eng111,m1n11c p,o,:urement and constructl<m bus,1>ess o! the 

nansleror Company ,n the transt11isslon and distrloot!on sec.I or, indudlnillhe towerlQSting 

fat.lli!y located at Oeoll ~nil tower manu!a,:twing !adliti~s !oeat,e,l at l!caroda and Nagpm 

!'lie T&D eusmess ~bo ,ndude.s tl!e business received on amalgamation of /\se:odated 

Transrali Structures limited with GIL wii11 effect:from .<,pr'il 01, 2!lllll. 

2.,3, TRANSRA!L LIGHTING UMITEO 

2.3,1. Ttt was rncoq,or.it&d on September 18, 2009 a~d is er,gagl!d ln tM business of rles!gnlng, 

mam,lacturln,i. Installation artd $upply of Enginurt'd g~t,anii~d steel Monopoles /or 

rnmsmls.slon & distributk>n, street l>!lht pole,, HI-mas!,, stadium masts. t~lecom 

monopol~s, ~pedal structures ll!!'<:. wlth a capaelty of l0,000 MT per ,rnnum a:r Silva,sa. 

~urther, ft propose_s to 11xpand into the busifH~5t o"f bufldfflg power tran;mtsslon and 

dlstrlbutkm lif\es. 

2,3.2. TlL iS In process of aequ1rlng 2 tower manufattu<lng and eonduc!or manufacturlnz lactori~s 

located at Amboll Village In the Union Territ<)ry of Silvassa and at Deoli in War<lha District 

of Maharashtra from GIL vide flusiness l'ranster Agreem4'n! slgoed !n October 20, 5, 
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2.3.3. We have been lrrlormed that vpon the ScMme becoming effettlve, tlie existing issued, 

paich1p and subscribed shar;; ta!)lta! of TH of IN!\ 3:1.1.l0,00,000 (Rupees Thirty One Crores 

compri.s!ng of 3,lC,.00,000 equity Shares of !NR 10 each shall bi! mluced to INR 

20,00,000 (Ru pets Twenty Lacs anlyt comprising of ;t,00,0IJO ,,qulty ,hares of INR :to l!ach. 

ihe ,educed amount of1NR 30,80,00,000 (!\u!)~!lB Thirty Cr-Ores Fight),• tac. only), sh~!I be 

utll!,ed for adjusting the debit bala11te l.n the profit and losI account of n.l and exces,, if 

any, shalt be n·11dit11<1 t<J the capital resex,e ao:m,11t \fl TU_ 

3, SOURCES OF INFORMATION 

Fo, th~ purposes ol our va!uatiO!l exercise, we hav~ r~t;ed upo,, Iha following $0Urce; of 

information as provided to us by th;; m,1nagement of the Companies {hereinafter referrl!d 

to as the hManagemen!'wl: 

(al Managem,mt cem~ed i,os!!ion ol assets !nd llahilitles of the i&D Undertaking and 

Tlt. as at December 31, 2015-

(b) Projected Profit & loss .Aecount, ci!pex and working capita! req11irement fo, TLL 

(lilcfw:ling :1. factaf!e,., that 'lte In tM.11ro,:n~s .,_( b<ai<>-ll aC(l\l\«,<l ~11m Gil\ f<>r tmee 

month~ imdea March i>l, ZOl6 and from fmanda! years {FY) 2016·11 ta 2019:·20 as 

provided by the M;,nage.mc111. 

(c) Prajn.cted Ptolit & loss account, wo,king cal)lt;,I a.nd capi,~ rt"q1,u,11te!lts of tile T&D 

Undertaf<in1 lor three months 11m:!oo Mllrrn .31., 2(ll6 and .ftna11clal years (FY) 2016,17 

ta 20;a,22 as provided by the Man111ement-

(d) Draft scheme ol Ar<angem~nt v/s 3!11 to 394 mad wit!, sections 100 to lOS of the 

Companie,;; Act, 1956. 

(el Other relevant details regarding!he Companiii!> ,uch anhekhistory, pasund r,mse11t 

act1'1it!<1>, P.Ki,ting sbar<>lv:,ldtn,g gattetn aoo <ith<it <£kwa11\. 1nf,;,1m•tt1>11 ~"<l 'll~ta, 

indudi;1g information in the pub!IC domain. 

{f) Discussions with tha Manage,nent on variou$ issues relevant fer the valuation 

mcludi~g !he prospect, and outlook fur the industry, expect<>d grnwth rate and other 

,elevant Information relating to future "'Pected profitability of the business, etc. 

(g) Such other Information and e.,pfan•tif,r>s as we have required and which have l!e:en 

provide<l by tho Management 
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4 EXCLUSIONS AND LIMIT4TIONS 

4.1. Our r"port is .,ubjcd tl> lhe >to;:,e limitations detailed hereinafter. As such .. th,i iepo,t is to 

be read in totality, and not kt ports, in conjunction with the re:levant documents referred to 

herein. 

4.2. Valuation Ii not a i,recl,e scitmee and the conduslo~s arrived at ln many .~ses w!II, of 

necessity, be subjectiV!if artd dep~rn:1ent on tht!! exerd:!H~: of im1ividuat judgment, Tf11*re ts:,. 

therefore, no in<lisputable .slngi<i value. While SSl'A & Co. ha, provided an m;sessm~nt of 

the wlue based on the in!ormation available, application of certain formulae and within 

the scope and constraints o.f our engagem~nt, others may otac<1> ~ dlffwent value to the 

,ame. 

4,3. No !nvestl1ation of tl\e Companies' claim to title ol assets has been made for the purpose 

oi this va!u11tkm aoo lhijrr claim to such right, ha, been asiumed to U valid, No 

(;On.slderation has been g1ven to liens or encumbraoces agaI,ist the assets, beyond the loans 

dlsdosed in the accounts, Therefore, no responsibility Is assumed for matters of a legal 

4A Our work doe.snot ~onstitute an audit or ,erilf!cation of the historical Unaa,!al stateme11l!: 

/ llro'Sl'~tllve resttlts Including the working t'<lSUlt, of the Compani•< I T&D 1Jnd1>r!ak1A1r 

referred to In till< report. A=rdiftgiy, we am unable to and <lo 1'ot express M opinion on 

the laimess ,ir a<:curacf of any financlal lnfurmatl<>n referred to in thl, report. Vi,h,atlo11 

analysis and re.suits are specilic to the purpose of vaH.iation Jilld the valuation date 

ment!Med lo the report ls ~s per agreed terms ot our enp;ement. it m41y not be valid for 

~nv other purpote or as at any other date" Aiso, it may not be vi!trl If done on bth~lf of any 

other eotl!y. 

4 5. A valuation ofthls natm~ involves con;lder~tlm, of various fact.ors !ndudingthoi~ Impacted 

by prevailing matkettrend; in gtneral and lndustrylre,,ds In part!cufar .. This report I, isso!1'd 

on the underst~ndtng that ih» m~nat~mem oflhe C:omp;,ni¢s h.ive drawn our 11ttent!on to 

tiU thrJ matte rt~ whfch thc:ry ~1·e. aware of conc-erniog the finand~f ptr$\tionof the Cm'ripa-rhes 

/ i&O \ll,<l1>r\a~\1,g anti ~ny <>tht, 11,~tt'<I', w\\\~h tWi!t ha,,e "" \1wpat\ on our cp\nlon, on ti,~ 

fo,,. value ol tll<l slM!res o! !tit Compa11i0s / T&D Unde,taklng indudiog any s1g11iricwot 

tl\anz•.~ that l!avo taken place or are likely t:, ta,,,, plac1, 11·, thi, flnancial posfti<:ll> of the 

Compat1il!s / i&D Undertakiflg, subsequem t~ th• Appointed Date fot the proposed slump 
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e«hanga. We have no re$pomibifity to update this rnport for ;,vents and circumstances 

occurring aft~r the date of this report. 

4.6, In the course oflhe valuation, we wer~ pr<W,clw with both written an6 w,rb,i information, 

We nave ho,ll<'ver, evaluated the Information provided to us by the Comµanies through 

bread Inquiry, i'1'l!fysrs and review bul ha,e not t/1rned out• due diligene<> or audit of the 

informatton pr11vided for th~ ~urp,Jse <1( th\~ e1>i1ag,1me11t, P,ihlk 111,cn•Mtioo, e;tim~"'5, 

industry and s;t;,tisli,.~1 mformation relled ln th!< report have been obtained from the 

sources consl&er'!!d to be r1>1ial)l,i,, How,11,eef,, we have not lnd@p•>nd•ntly ver!lie<l such 

information and m•ke no rnp,esentitloo as to the accuracy or cumµle!eness of surh 

ir,mrm\\\wn fo>m o, J;il'CNlderi by su~h ,ouretiS, Our concl,1s1cns ~'" h~;.iid 011 the 

assompt!o~s. for,;cast, and othrr information gl\Nl'n by/on behalf of ti,~ Companies, We 

as,uml.! no re§ponsibillty for any errors in the above information furnished bY tll!> 

Companf~s and oortsaquential Impact on the pr05,~nt exert:ise. 

~/7. Our r11<:omm?.rtelatlon is b~s~d on th<c est!m~l"' of future finMci•I performance •• 

projected by !h<' man&@'.ement of the Companies, which repre.,.,nts theltvl<?'N of reasonallle 

expectatk"1 ai the point of time when U1ey w•re prepared, but such lnrormatror, and 

estimates a,e not offered i\s assurances that !b<> particular levt'tl of !noome or profit will be 

achtev•d or ,i""nu will occur 11cs predicted. Aauai reiul1s •diieve,l durin!! !he period 

ooven,d by tii;; p,ospec!lve fmancia! statements mav vary from thc>se wf'tta,n•d in the 

statemeirt ,md tht, vari!tlon may be material The fact thal w11 hav11 consi<l;,'<!d the 

projectloo, ln this. ex.ertise t>f vih.1atkm should not be construed or ta!<en as our being 

a»ociated with or• party to such projectiorts 

4.8. Our rttptirt I\• notf nor shouki it bt. coMtrued as our optnkng or certifytngthe compUa11c-e of 

the pn:,posed slump exch•nll'? w,th the p1'ovislons of any law !nciuding companies, taxation 

~,nd capita! m~r~et rel~ted law, or ;;, regards anv legal im1tllcat,11ns (If is>U<t£ arliln;,; from 

such proposed slump exchange .. 

4,9. fh» Report Is prepared only In c<>nn;,ction with the proposed slump cxchang!I excl11ilvely 

for th,, use ol the Comi,anies and lo, submission to any rngu!atory/s!alut,:,ry authotlty as 

mav bee t"'!Uk~<I ,,.ctd,,, anv !aw, 

.1, 10. Any person/ parly fntendlng tn provide finance ! iove;t ,n the ,hams I business of th~ 

Companiots ,haH d<> so after 1eeking their own praft!sslonai advic~ and alter carrying out 
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4 .n It ls t'1 b~ not~d tha! •nv 1e1,)rnduetior1, copy,ng or otherwi.te qu;,ting ot lhl.s fll!port or any 

pal'! thereof, other tha~ in conn,;;ctlon w,th tile proposed s,omp exchange~! afortsaid, am 

b~ don~ c:niry with our prior pt?rmi-ssiori tn wdtlng, 

ll. l2. SSPA & Co , nor <IS pa,wers, m~!iagers, employeus makes any representation or wart1lrtty, 

express orimpiled .. asto the arrura,1v, r,;asmiableness or completeness ofthe Information, 

based M which th,; v~ll!alioo 1, camed <><ii All ,ocll parties expressly di,clalrn any ~ml all 

liability for, or basii!d on or re1at!ng to any such lolormatlon contained '" the val11atio" 

S. VALUATION APPROACH 

5.l. for t!>e irnrpose of valuatlor, !or stump excnan1e., generally the foH<>wlng a;,rm:mches are 

adc,jlteit 

{a) the "Unoorlying Asset'" approach 

(b) tl!e "Jm:ome" ipproach; and' 

(tl the "Mark~t" approach 

5.2. In th!> prnsent case, net worth o! bo!h TLL anil' th1l! i&D Underialtlni. is nel!lltlve, thereforn 

lhe Umler!ying A,,<l!! appr,mch is oot ll<lopted for 1he p,esent valuati<>n exercise. 

5.a. l'huh.an!s of!Lt as well a&the T&D Uoder!akingof Gil ~re not fisted on any stotk t>tthange. 

Hence, market approach has rmt been adopted. 

S4, ll!ICOMEAPPROACM 

Under the "Income" appn:,11,;h, shares of TU, and the T&D Undertaking of Gil !~ve been 

valued uslrtg Olsrmmted Cash flow 

5.4.1, Under th,r !:ICF m~thod tile projected free ,ash ffvws from business operations after 

,oMiderirt!! fund requirements for proj<1ccted ci!pltal expenditure am;I lncr<>ment~l working 

capita! are discounted at the Weighted Average Cost of Ca;,i!i<I (WACC). fhe sum of the 

discoonred viiuc of su,;h free: cash flows and diS(<)Unted vaiue of perpet,;ity is the valve of 

the business. 

5.4.2. The h,;, ca,li flows represt:nl the t:l!Sh ava,!a!>lo for distnbution to both th,; owMIS ~r,d the 

creditors of the business. The fri,ce cash flows are determined by ;iddi!1g back lo profit 

b•fore lax, di!predatton and amo,t!z;i1ton, (rion·cash ,hi!rge). The cash flow is adjusted for 
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oulffows on acco,m\ of ca:iilal exp•ndlrnre, tax and change in working capital 

requlr<'ment;. 

;,As:i. WACC ls con;idored as the most appropnate tittcount , at~ in the OCf Method, sine• ii 

refle,ts both the bosme,s and the tinanc!al risk of the c;:,mpany In other word.,, WACC ls 

!hi! wt'ightoo average of the company's cost of equity and debt. Considering an appn:,.prlat<!! 

"'"' ~ew<eQn d~hl and <i<11.1\~y for tiW """'l"'"'llundena~li>!?,. we t,a,1:! t1nlveo at the WACC 

to be us~<! for r.li5l;:ounting the Free Cash Flows. 

5.4.4 Valve for equl!'i·<har,;holders is arrived at after makiflg adJustrmmt for loan fond~ an!/ cash 

& ca;;h equivalents. 

S.4.S. The equ1wva!ue ro;,rrlved at is divid•d by the dllut~d number of equi11• shares icomldering 

c:apital rm!uction of TU) to arrive at 1he value p¢r sllarn 

6. RECOMMENDATION 

!U. The fair basis of i,lumo ,,,,,hange of the T&D un,for1a!\ing of Gll into TU. wolll<i haw, to be 

der;,,rmll1ed ~fter taki"i, into consideration aR !Im factors and methodologies m!rntloned 

hen\lrt:above. As roe·ntlorned a~ve v;tP,: hiiVe· coniidtn~d the ~income' approach for arriving: 

at the value of the shares otTtL and the vah,e of tht 1&0 Undertaking. 

6.2. 111 the u!l.frnate anall"IS, valuation wlll have to t,wolve the exercise of Judicious discretion 

a"'1 i•sd&m-.nt ta.,m!l \~tc ~t~ool\t al\ th" rn\,s~•!'lt factl>f,, ihe,"' w\11 ai;;ay~ bit $lf11'1;ta\ 

factors. e.g. p1t1sent and prospective comp~tition, yield on tomparable securities and 

m;rket sfflltiments, ett. which at$ not evident from !11e face ol the balante 1he1tts but 

whkh will ,trong!yioll11e11ce the worth of a ;;!lare .. Thi, concept iS also recor,ni;oo in judlcilll 

deciSJ<>!\S. For example., Viscou,;t Simcn Scl in Gotd coa,t Se!~ttioo Trust l.td. v;. H11mphre1• 

report~d in 30 TC 209 (House oftord,) and quutud ,;,lth approval by the Supreme Court of 

India in the case reported in 176 ITR 417 as 11ode,; 

'.If the ossef takes theform of ju Hy pa,d .<h:m,s, the vQl11atkm will take lntc account not Mly 

the terms of the agr,;,ement but a numbe, of ot!)er factors, s11d1 ,,. prospe,:1,ve yield, 

marketability, tile g.~nera/ a11tlook fiJr the 1ype of business of V,e company wl,id1 bas 

11notted the snares, the rt.1uit cf fl tarltemporary prospectus of!M1ng similar ,/!ares for 

subscrlptio.n, the capit1i/ position of the company, so forth. There mov ols o be an element of 

,clue tn the fa/;t th<Jt the holding af tlie shares l]lves centre! of thi, rompcny. If ;;,11 asset Is 
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difficult to value, but is m:metheless of o monet_ value, the best valiiOtion possible mu.st be 

mode. Valuation is cm art, not an exact scfen,e. Mathematical Cl!trtoint1 is not demander!, 

r,or Indeed is it possible .. ' 

6.3. In light ofthe ;ibow and on consideration of all the televsntfactors and tlrcurnstances as 

di,cuMed ana outlined hermnabove ,11 thls report, 1n our oplnl0rt, fair equity 

oonslderatlon for transfer ofT&D underta!dngworks out to 7,25,000 equity snares of 11\lll 

10 each ofTLL. 

Thank you, 
vour.s faithf1Jily, 

SSl'A&CO. 
chartered Ateount~nts 
firm re;l,tn1tiot> numl><1r: 11!IB5 iw 

Place: Mumbai 
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STR!CTL Y PRIVATE & CONFl0£111T!AL 

febroaty 12, 2016 

The l!aard af Directors, 
Gammol! India Limited 
Gammon House, 
Ve.,, S<!varkar Marg, Prabhadevi, 
Mumbai 400 02S. 

The llaard of Olrectars, 
T,ansrail !.igh!ir,g limited 
R: f, 3ci \Y Pr Hamiltan HotlSE\ 

HI. ;,~redia Matit llailard E,tate, 
M umbii 400 0311 

Re: Fairness Opinion on the Valuation Report by $SPA & Co. on the proposed slump 
exchange of 'Transmission & Oist<ibution Undertaking' of Gammon India 
Limited lnto rransta!I Lighting Limited. 

O~;,r Sirs, 

'W~ mler to our engagement wherein the Management of Transrail Lightin1t 

fa1rn~$• oplnion M the Valuation ~<,port !,sued by SSPA & Co Cllarte~ 

Acooontants (htrclnafter referred to as 'laKuer'I on the valuatiol\ exe,,1$~ of 

e,;uity <rt>rts of ·nt and of 'lraMmission & Ol;;tril:lution Undertakin( of Gil 

ref&>rr~d to ~s the 'T&D Undertaking") for rei:1:1mmending the ,air 

l!Q11!ty mnsfilersti<lll of eqrnty share;, of !Lt to be issued to Git for tile purpose ol 

proposed slump ~xchanet', 

1. BACKGROUND, SOOP£ ANO PURPOSE, Of THIS REPORT 

1.1 GAMMON !NO!A l!MITEO 

1.l, l Gammon India limited is an ,nfr~structure c:onglom•rat~ having fully diverstlia</ 

bu.stnes_ses lrt cMl englnee.rlng, desigrtf constn1ctiot\ lnfras:tructuri? frWC!t.tmt..~nt 

and t!evetopment, oil explotation and production and rear estat~ developm~11t, a, 

wd as f1.11i-lledJed El'C and mamlfacturing capabilities for power equi1>m€nt and 

power T&D buslnes;, 

1, t2 Gl,'s civil engineering lms,nes.s expands over projects involving transportation 

(hf!hways, railways, meuo,rails, bridges anil f!y0v<rrst power generatio11 

'¢,n•!t t.r.i,;, N11,, 'Ylb-O; " '1(&) C(J'.t !N01A 
!sn,,,,,1!ftisn,.n,.,.,;0J, ~ 1N'irh:t'.1.1e , '"''"'",)3·r\·0,rr, \.rJ.!J· 
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{nuclear, h\tdrn ;;md tl-p;wn1;&1), t1-rrvtn>nH1t1nt~i 

tran~miss.mn and ctl:Stributior,},. kt~-ation and: high nse buHdin.gs, 

U.3 Shares of GIL are listed on SSE limited and th~ lllaMna! Stork rxrhanp of Ir.di! 

limlt~d. 

U TRANSMISSION AND OISTRISUTION UNO.ERTAl<ING 

r&o bu5tf'le-s.s means. the- engineering, proc:urf!ment afld eonstrucUon Ousin~ss- of 

the rransfa1-ror Corrt-pti!ny tn the trnnsmfss:ton ?H'id d\5trib~t!ctn r.ector, tr1dt.ld1ng the 

tower te:sUng facmtv toc.atced at Ot-oti, and tower manufacturing faetlities totated 

at Baroda and Nagpur, ih:e: T&O Bui;:lnes:s ahm tnctudes the bumln¢1'SS' re:c-eived ot1 

am~lgamati<m cf l\s,oci~l~d frnns,11,l S11um,re, lii,ilttd with Gll with effect 

from April 01. 200$. 

LS TRANSRAIHIGHTING UM!TEO 

1.3.t Tlt was int<>tporated on Septem\!er 18, 2009 and Is en1aged in 11\e bM1l11e$s of 

des,sn!ng, mam.1factur!.,l!t, ,osrallathon and $Uppiy of Eng,ni,ert>d g.iival'tiZed steel 

monopi:tt<ffi for tntnsmJ1ston & dtsttlbutfon" !rtretrt h;M pof~s., ru~md.n.&¥ staciii.lJn 

masts, telei;om mooop,,les, ,p<>Ciill stn.icture, l!lt. with a tapa<,,ty ol 10,000 MT 

per annum at Slht~$:S:a. further\ it propo~ats to e~-pitnd Into the buiill'H?!S of 

i:auldint iiower ttt)rt-sm1ssio,1 and disttrbution lines. 

LS,.2 TU is IO prot-\tSS of ~quitltif1,. 2 tower manufacturing -and t.Ottdudor 

manu!acturing factories locat;,d at Amboli Vi!loge ln the· Un!on r,mil~r;· ol 

$,lvassa an<! at Oeoli ,n W•rdha O,mkt of Malmashtra from Gil vlde ll'uslness 

Transfer AWl'<!ment signed Tn October 2015. 

VI We have hffll Informed 1hat lhe lloard of Directors of !he Coropanies are 

co~s,ocrlng a proposal for the slump <lXdiange of 'the T&D V11dertakil\( of G{ 

pursuant to previsions of $e,11on 391 to 394 read with seciia'1s 100 to 103 and 

other applicable pr<Wlslons of th~ Companies Act, :1956 a~d Ill~ Companies Act, 

:ro1:,, to the extent applicable. Subj,act !<l n~cessary approvals, the T&D 
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Undertaking. would be trno,femid to rtL with effect from tile Appofn.teo Date of 

J,mvary l, 2016 fn conside.rat,cm of slump excha~ge of the i&O Undertaking 1n!o 

TlL, equitvshates of TU.would be issued to GIL 

1.5 /\c.corrlingl), the Companies have i,p,ioinled SSPA & Co .. Cb~,t~red Ac<:<>untants, 

to undertake varuatlon exercise of the T&D Undertaking and the eqwty share, of 

TU with a view to recommerrd fair equity consrdetrM~:m of *fqutty shares of TU to 

M i,sued to Gil fur consideration of th<i Soa,d of Directors of the Companies. 

u; further, they have appointed us to glv.a a fai.rness op!n!on on \l~Juatlor1 Report 

irn1@d by tl"' Value,. 

l 7 The informatlon collti1~1<1d in Mr report herein i!it uinl'idenllat tt is ~1te!!!led on!y 

for the sole use of captk>ned purpose ini;luding for obtaining tlu r,iquisite 

statutory appn:>vals. 

2,. SOURCfS OF !IIFORMATION 

for the purp·o'.!te::r of thts exiir<is<,, Wt;! have rehtd upon the foUowtflg soutces of 

tnformat~on: 

(a) Manageml'!nt certified posltfon of aisetI al'!d 1,abllitles of th~ T&O 

Undertaklng and lU .a, at !lectt!m!ler .n, 2tl15. 

(bj Projected l'•olit & Loss Account., cape, am! workil\g capita! requirement for 

TlL !ll'ldud,11g 2 factories ln the proce,s of being acquired from GIL) for 

three months ended March 31, 2016 and from flna11tial ye~n, !fVl 2016-'!7 

to 2019·20 as providfd by the Management. 

(c) i',ojected Profit & loss account, working capital a!\d cape>: requirements of 

the Undertaking for three months ended March 31, 2016 and finanda! years 

!FY) 2016·17 to 202:M.2 a5 provided by the M,tnag,•ment.. 

(d) Draft Scheme of Arrongement 1,1/s 391 to :194 read with section 100·,. 103 of 

the Comp•nt,as Act, 1956, 
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l"l Valuation Report of SS?A & Cc. dated Febro•rv 1i, 2016 

3. UMITATIONS & EXCLUSIONS 

report lit to bt:f rea-d in totality, and not in parts,_ in coni1unct.km with the re:kvrmt 

docume:nts referred to her.ein, 

3<2 Our rer:ommand~ti<:lrt \s ·dt:-pendent ()P,On tht? information fon1ished to u.s being 

tomplete ,n all material rn,p~cl;c Our work doM not t<lnstttote cettlfieatfo.n of 

the historic.al ftnirtdai statem-ent~ of th~ comp~·ny referred to tn th(; report 

.A<:,01'd111~l'v. wtJ +ini unabhe to ~nd do not .1;1xpre.§S tn opimon tm &he fairn~stv ot 

accuracy of any fioantlal lnformatkm referred to in this re pert. 

:!.3 Our report !; Mt nor $hould it be coi,str<1ed ;sour opining or ,~rtify1r>11 the 

tomp¥4t'HiC@ of the propo5.-ed trjttS.at:tkHl iN'lth ptcwltlcm.s -t.,f 4lt1\i law 

rom;>arle,. till<atior and tllpltaf marliet related !aws or as regards any !~gal 

Jmplk@tf!MlS or lSsuet arisfng from $.t.J(:h pror;h'lS(td tr~ns~ctI<tH1 

pu,pose oftl>ls report and their claim to srn:h rights has been assttmed to be valid. 

Tlter~fo,e, no ,esponslbllity is assum"d for matters of a legal ~•tu,.,. 

3.5 n,~ information contained n,,r~in and our rtport is Intended only for the sole u,e 

and information of the Companies and only in connertiot> w1th 1h" pro;>osed 

tfans;ctton l*S ilforesakt lt ts to h~ nottd that any rfptod~tion, ,:::opving or 

otherwise quoting of tnls report or any part thereof,, other than in o:mnection 

with th1, prOl)osed transfer of bu,l11e,s a, aforesaid, can be don,• only with our 

prto:r perm,tsston ln wri.tJ.ng . 

.3-f5s We 1tssum~ no re-spn-r.sibflity ft1r ar.v ~rrors in tht? informatkm tiiml-she-d by the 

Companies and consequen!ial impact on the present exercise. 

;, 7 Neithe1 Foru,m, 110, its directors, tr>anagtrs, tmpli,y~ei ot agents of ,my of them, 

,'J..n,1/",>f (Fli_!!\, A'\,;\Y;\,t:,1 

tc,,,"1 0"Kt/\;;'l;:t1"·11.11,"t- ;;:o · 



reasonableness o, completeness of the Information, based nr wh,cli th I$ '"'Po<! ls 

being issued All ,sch partie, e,pre$,ly i\lisclalm any """ all liability for, or based 

on or refatJng ro, any such tn.formatkm· cont3lned in this rtport. 

4, . VALUATION APPROACH 

For the purposes of valuation. the Val~e, has adopted the Discounted Cash Flow 

M<;lhod under 'lncomo" Approach for determining the fair value of the ·r&D 

1J1.,deriakln,( and fair value per share o! nL. 

S. CONCWSION 

'Ne have reviewed the meihodoloi;y a, mentioned abi:we used by the Valuer f<it 

arrlvtng. at the vatuatkm of the 1t & D Vndt:-rU1ktnit find equtty $hares of Tll and 

also reviewed the working and underlying assumptlons aoop!ed to arrwe at the 

fair vaiu4t, 

On tile basis of the fore;oing and based on the lnformatlon and explanatlon 

provid~cl to us, in our opiniont th@ eiqutty cort~dtraUe;H'l for the propos~d trn-ns:for 

of T&O Urn;!erta~lng on a slump exchang.t basils of 7,25,000 equity mares of 11\!R 

10 t\':adi of TU,, recommenderd by the V\ihrer is fa!r .@nd rntlt.;on11btc~. 

Thanking y~u. 

You,; laithfotly, 

For Fortress 

Authorized Signatory 

Place: Mumbai 

SEl!l !<egi,tration No.: !NM0000l1146 



Date: 1S" A!lrll, W16 

To, 
UM!t'li;;t Pm-1>sl.1rtm1S,t\t 
Th..s est L\n,1t~<l' 
Ptlif'KJ.l(~ JtH~_l'17f:t::h@y T(ito·V(~ 
O,i\tl~t St~®-t~ f(Ht, 
Mumbai 4® 01H 
SSE Scrip Code: 50!1550 

To, 
Ltstlng " Cc.m:pi!?.cf'\\";:I! Oe-partment 
ll~tlM•' Stm:I< e:<::hang• ol fndla Ltd .. 
Exchange Plaza,, 
C· l" Block G, !lt1,~dra K\.1rta O.,mp-l,ox, 
S!Mra !El , Muml>ai - 400 0$1 
IISE Scrip Code: G:AIIIIIIOIIINO EQ 

Jn ecntwmatit'fr to !J)"~Jr t¢pp111;::&t1M de.too March :r:,,1 20.tf:t under th,e .rtf-Oremtmtionerl 
fCJJi1tifbm1 i'or t:h«t ptopa~ Sct.M1$ oi ArranQ.eimen'rt: b~t\VM/1 Gammon 1ndla:· t.Imited rtnfJ 
Tti%f1·$,t'.lii' Ut~/'ftlif\17 L,1111,ted ,and thetr n;;i:spirrc:!ve Stu1rehokle:rs and Cn1d\t,1Jrs l!Uict :pUf$',.16fit 
hi SEEH (lr,c:qfaf, preaie ftnd tfH';lo,~ t1erew1ttt "'Cc4np:1'alnts ~port'\_ in the pn!$t:nbed 
format for yotw t'f1ltessary actions, 

fh~ Compialnts Report w·m 3liM> ~ .tp1mtd:¢:d on the W@"bwib':l of t.ht\\' 
'tt~;tt.A11ia~1nt~,,~m. ai per· tht rtqu,resnt1nt cf the tiliid Cirt1.:lfi.i·r 

We r,equest you to provrd4 n~"e$S;;:ry "No Objen::t:i'or!"' to thtt St:hf»mt at rn* itHtie&t so as 
to enable us ta. f"ite: the s-1rne with the Hot,'bl~ Htgh Coun., 

YoufS: Fa!.thhi!ly, 

Fo(~IIIMON lNOIA LIMITED 

\f! ~.' \~··. /. " 
G:ITA. ,m 
:OM l\rV SECRl!TJ>.11.Y 

,,:ncl; • atxive 

' 
' C!N. '-'l41G95.t\tM t),£4/'.7.tt~.:G,t'lr)t>S\{i"? 
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GAMMON INDIA LIMITED 
CIN: L74999MH1922PLC000997 

Registered Office: 'Gammon House', Veer Savarkar Marg, Prabhadevi, Mumbai -400 025, 
Tel No: 91 -22 -6111 4000, Fax No: 91-22-2430 0221 

Email: investors@qammonindia.com, Website: www.gammonindia.com 

IN THE HIGH COURT OF JUDICATURE AT BOMBAY 
ORDINARY ORIGINAL CIVIL JURISDICTION 

COMPANY SUMMONS FOR DIRECTION NO 835 OF 2016 

In the matter of the Companies Act, 1956 ( 1 of 1956) ( or any 
re-enactment thereof upon effectiveness of the Companies Act, 2013); 

AND 
In the matter of Sections 391 to 394 read with Sections 100 to 103 
of the Companies Act, 1956 and other relevant provisions of the 
Companies Act, 2013; 

AND 
In the matter of Scheme of Arrangement 

Between 
Gammon India Limited ('GIL' or 'the Transferor Company') 

AND 
Transrail Lighting Limited ('TLL' or 'the Transferee Company') 

AND 
Their Respective Shareholders and Creditors 

GAMMON INDIA LIMITED, (CIN: L74999MH1922PLC000997) ) 
a company incorporated under the Companies Act, 1913 having ) 
its registered office at Gammon House, Veer Savarkar Marg, ) 
Prabhadevi, Mumbai - 400 025, India ) ................................... Applicant Company 

PROXY FORM 
I/We, __ ,-,--,----,-,----------· the undersigned Equity Shareholder/(s) of Gammon India Limited, the Applicant 
Company, do hereby appoint: 
1. Mr./ Ms .. _______________________ of _______________ and failing him/her; 

2. Mr./ Ms. of and failing hlm/her; 

3. Mr./ Ms. of as my/our proxy, to 

act for me/us at the Court Convened Meeting of the Equity Shareholders of Gammon India Limited, to be held on Friday, 2°0 December, 2016 at 
2.00 p.m at Textiles Committee, P. Balu Road, Prabhadevi Chowk, Prabhadevi, Mumbai - 400 025 for the purpose of considering and if thought fit, 
approving, with or without modification(s), the proposed arrangement embodied in the Scheme of Arrangement between Gammon India Limited ('GIL' 
or 'the Transferor Company') and TransraiJ Lighting Limited ('TLL' or 'the Transferee Company') and their Respective Shareholders and Creditors 
('the Scheme' or 'this Scheme') and at such meeting and at any adjournment or adjournments thereof, to vote, for me/us and in my/our name 
~~~-=~~~-~-- (here, 'if for', insert 'FOR'; 'if against', insert 'AGAINST', and in the latter case, strike out the words "either with or 
without modification" after the word 'Scheme') the said Scheme, either with or without modification'", as my/our proxy may approve. 

*Strikeout what is not necessary. 

Datedthis ______ dayof ______ 2016 
Name: ________________ _ 

Address: ____________________________ _ 

No. of shares held:------

(For Demat holding) 

DP Id. ____________ Client Id.-------------

(For Physical holding) 
Folio No. ______________ _ 

Signature of 
Shareholder{s) : Sole holder I First holder _________________ _ 
Second holder __________________________ _ 

Third holder ___________________________ _ 

Signature of Proxy:------------------------
Notes: 

1. Proxy need not be a member of the Company. 
2. Alterations, if any, made in the fonn of proxy should be initialled. 

Affix One 
Rupee 

Revenue 
Stamp 

(Signature) 

3. Proxy form in order to be effective must be duly completed and deposited at the registered office of the Applicant Company at ·Gammon House', Veer Savarkar Marg, 
Prabhadevi, Mumbai - 400 025, India, not tater than 48 (Forty eight) hours before the scheduled time of the commencement of the said meeting. 

4. Jn case of multiple proxies, the proxy later in time shall be accepted. 
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GAMMON !NOIA LIMITED 
CIN: L74999MH1922PLC000997 

Registered Office: 'Gammon House', Veer Savarkar Marg, Prabhadevi, Mumbai - 400 025. 

Tel No: 91 - 22 - 6111 4000, Fax No: 91-22-2430 0221 

Email: investors@gammonindia.com, Website: www.gammonindia.com 

Attendance Slip 

I hereby record my presence at the meeting of the equity shareholders of Gammon India Limited, convened pursuant 
to the Order dated 27'" October, 2016 of the Hon'ble High Court of Bombay, at Textiles Committee, P. Balu Road, 
Prabhadevi Chowk, Prabhadevi, Mumbai - 400 025 on Friday, 2°' day of December, 2016 at 2.00 p.m 1ST. 

Name and Address of 
the Equity Shareholder/ 
Proxy (in block letters) : 

Folio No.: 

DP ID No.*: 

Client ID No.* : 

No. of Share( s) held : 

Signature of Equity shareholder(s)/proxy 

*Applicable for Shareholders holding Shares in dematerialised form. 

Notes: 

1) Shareholders attending the meeting in person or by Proxy or through authorised representative are requested to 
complete and bring the attendance slip with them and hand it over at the entrance of the meeting hall. 

2) Shareholder/Proxy holder who desires to attend the meeting should bring his/ her copy of the Notice for reference 
at the meeting. 





ROUTE MAP FOR VENUE OF COURT CONVENED MEETING OF THE COMPANY 

Textiles Committee, P. Balu Road, Prabhadevi Chowk, Prabhadevi, Mumbai - 400 025. 
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