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DalalStreet,
Mumbai- 400 001
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Dear Sir/Madam,

SUB: NOTICE OF MEETING OF THE SECURED AND UNSECURED CREDITORS OF

GALTANTT METAL LIMITED CONVENED PURSUANT TO THE DIRECTIONS OF THE

HON'BLE NATIONAL COMPANY tAW TRIBUNAT. PRINCIPAL BENCH, NEW DEI-HI
(NCLT) IN THE MATTER OF SCHEME OF AMALGAMATION AND SLUMP SALE

PROVIDING IOR SLUMP SAIE OF 18 MW POWER PTANT OF GATTANTT ISPAT

I-IMITED TO GALLANTT METAL LIMITED AND THEREAFTER AMALGAMATION OF

GALLANTT ISPAT LIMITED, AAR COMMERCIAL COMPANY LIMIIEO. EIPQIIXE
COMMERCE PRIVATE LIMITED, LEXI EXPORTS PRIVATE LIMITED AND RICHIE

The Manager
National Stock Exchange of lndia Limited
"EXCHANGE PLAZA",

Bandra - Kurla Complex,
Bandra (East), Mumbai - 400 051
INDIA

Symbol: GALIANTT

GALLANTT METAL LIMITED (TRANSFEREE COMPANY} AND THEIR RESPECTIVE

SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230.232 OF THE CO MPANIES

ACT,2!13

Pursuant to the Order of Hon'ble NCLT, Principal Bench, New Delhi dated February 26,

2021 in Company Application No. CA(CAA)NO11/PB/2021 (collectively referred as

"Orde/'), a tneeting is being convened on Thursday, April 8,2021 at 09;00 a.m' (l5T)

for the Secured Creditors of the Company and on Thursday, April 8, 2021 at 11:00 a.m'

for the Unsecured Creditors of the company ("Tribunal Convened

Meeting"/"[.ieeting") through video conferencing ("vc") / other audio visual means

("oAVM") fdlfowing the operating procedures (with requisite modifications as may be

required) referred to in General circular No. 1412020 dated April 8, 2020, General

circular No. x7/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15,

2020, Gener€lcircular No.33/2020 dated September 28,2020 and Generalcircular No.

39/2020 dated December 31, 2O2O issued by the Ministry of corporate Affairs,

Government of lndia {collectively referred to as "McA Circulars") to consider, and if

thought fit, to approve, with or without modification, the proposed scheme of
GALLANTT METAL LIMITED
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Amalgamation and Slump Sale providing for Slump Sale of 1g MW power plant of
Gallantt lspat Limited to Gallantt Metal timited and thereafter Amalgamation of
Gallantt lspat Limited (GlL/Transferor Company No. t), AAR Commercial Company
Limited (AAR/Transferor Company No. 2), Hipoline Commerce private Limited
(Hipoline/Transferor Company No.3), Lexi Exports private Limited (t-exi/Transferor
Company No.4) and Richie Credit & Finance private Limited (Richie/Transferor
Company No.5) with Gallantt Metal Limited (Company/cMt/Transferee Company)
and their respective shareholders and creditors under Sections 230-232 of the
Companies Act, 2013, read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 and other applicable provisions of the Companies Act,
2013 and rules framed thereunder ("Scheme").

Please find enclosed a copy of the Notice dated March 8, 2021 convening the Meeting
along with the Explanatory Statement and other Annexures for your information and

records ("Notice").

As per the directions of the NCLT and ln compliance with the provisions of (i) Section

230 read with Sections 108 of the Companies Act, 2013; (ii) Rule 6(3) (xi) of the
Companies (Compromises, Arrangements and Amalgamations) Rules,2016; (iii) Rule 20

and other applicable provisions of the Companies {Management and Administration)

Rules,2014; (iv)Regulation 44 and other applicable provisions of the Securities and

Exchange Board of lndia (Listing obligations and Disclosure Requirements) Regulations,

2015 and (v) circular No. CFDlDlL3l clR/20!7127 dated 10th March, 2017 (as

amended) issued by the Securities and Exchange Board of lndia, Gallantt Metal Limited

has provided the facility of remote e-voting so as to enable the Secured and Unsecured

Creditors, to consider and approve the Scheme by way of the aforesaid Resolution.

Accordingly, voting by Secured and Unsecured Creditors of the Gallantt Metal Limited

to the Scheme shall be carried out through remote e-voting system as well as e-voting

at the time of Meeting.

The voting by Secured and Unsecured Creditors through remote E-Voting shall

commence on 5th April,2O2l (9:00 am IST) and end on 7th April,2021 (5:00 pm IST).

During this period, Secured and Unsecured Creditors may cast their vote

electronically. 
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The voting rights of the Secured Creditors and Unsecured Creditors shall be in
proportion to their amount of credit in the total creditors amount of the Company as
on Monday, November 30, 2021, being the cut-off date ("Cut-off date").

The detaiied instructions for joining the Meeting through VCIOAVM, manner of casting

vote through remote e-voting (prior to as well as during the Meeting), are provided in

the enclosed Notice of the Meeting.

The Notice of the Meeting is also being made available on the website of the Company

i,e. wwwgallantt.com

Thanking You,

Yours faithfully,
FoT GALLANTT METAL LIMITED
C!-L qN-I frElAL L.lrr TED

CompdnY S2 9ta'v
Arnab Banerji
(cs & coMPLTANcE oFFrcER)

M. No. A59335

Encl: As above
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NOTICE – SECURED AND UNSECURED CREDITORS  

GALLANTT METAL LIMITED 
Registered Office: “GALLANTT HOUSE”, I-7, Jangpura Extension, 

New Delhi – 110014. India. 
Tel. No: + 91 11 45048767 Fax No.: + 91 11 45048767 

 
CIN: L27109DL2005PLC350524 

 

E-mail: csgml@gallantt.com Website: - www.gallantt.com 

 

MEETING OF THE SECURED AND UNSECURED CREDITORS OF GALLANTT METAL LIMITED  
(convened pursuant to an order dated 26th February, 2021 passed by the 

Hon’ble National Company Law Tribunal, Principal Bench, New Delhi) 
DETAILS OF MEETING OF SECURED CREDITORS DETAILS OF MEETING OF UNSECURED CREDITORS 

Day : Thursday Day : Thursday 
Date: 8th day of April, 2021 Date: 8th day of April, 2021 

Time: 9.00 A.M.  Time: 11.00 A.M.  
 

Mode & Venue: In view of the COVID-19 pandemic and related social distancing norms and as per the 
directions of the Hon’ble National Company Law Tribunal, Principal Bench, New Delhi, the Meeting shall be 
conducted through Video Conferencing (“VC”) / Other Audio-Visual Means (“OVAM”) and deemed to be held 
at the Registered Office of the Company at “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 
India. 

E-VOTING 
Commencing on : Monday, 5th day of April, 2021 at 9.00 a.m. (0900 hours IST) 
Ending on : Wednesday, 7th day of April, 2021 at 5.00 p.m. (1700 hours IST) 

 
 

INDEX 

Sr. 
No.  

Contents Page No. 

1. Notice convening the meeting of the Secured and Unsecured Creditors of 
Gallantt Metal Limited under the provisions of Sections 230-232 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016. 

1-11 

2. Explanatory Statement under Sections 230 (3), 232(1) and (2) and 102 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016. 

12-52 

3. Annexure 1  
 Scheme of Amalgamation and Slump Sale providing for Slump Sale of 18 MW 

Power Plant of Gallantt Ispat Limited to Gallantt Metal Limited and 
thereafter Amalgamation of Gallantt Ispat Limited, AAR Commercial 
Company Limited, Hipoline Commerce Private Limited, Lexi Exports Private 
Limited and Richie Credit and Finance Private Limited with Gallantt Metal 
Limited (Transferee Company) and their respective shareholders and 
creditors under Sections 230-232 of the Companies Act, 2013. 

53-82 

4.  Annexure 2  
 Report adopted by the Board of Directors of Gallantt Metal Limited, Gallantt 

Ispat Limited, AAR Commercial Company Limited, Hipoline Commerce 
Private Limited, Lexi Exports Private Limited and Richie Credit & Finance 
Private Limited explaining effect of the Scheme on each class of 
Shareholders, key managerial personnel, Promoters and Non-Promoter 
Shareholders, laying out in particular the share entitlement ratio, if any, 
pursuant to the provisions of Section 232(2)(c) of the Companies Act, 2013. 

83-118 

5. Annexure 3  



[ 2 ] 
 

 Copy of Audit Committee Report of Gallantt Metal Limited, Gallantt Ispat 
Limited and AAR Commercial Company Limited. 

119-164 

6. Annexure 4  
 Valuation report dated January 17, 2020 (including the valuation annexures 

dated January 17, 2020) issued by Vikash Goel (“Valuer 1”), Independent 
Chartered Accountants and Registered Valuer, setting out the calculation of 
share exchange ratio for the proposed amalgamation and Slump Sale 
between the "transferor companies" and the "transferee company. 

165-216 

7. Annexure 5  
 Valuation/computation report dated January 14, 2020 issued by Debasish 

Ghosh (“Valuer 2”), IBBI Registered Valuer, setting out the estimated slump 
sale value of 18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal 
Limited. 

217-232 

8. Annexure 6  
 Fairness Opinion dated 18th January, 2020 obtained from Intelligent Money 

Managers Private Limited, Merchant Banker. 
233-247 

9. Annexure 7  
 Copy of the observation letters dated 12th November, 2020 issued by BSE 

Limited to Gallantt Metal Limited, Gallantt Ispat Limited and AAR 
Commercial Company Limited and observation letters dated 23rd 
November, 2020 issued by National Stock Exchange of India Limited to 
Gallantt Metal Limited and Gallantt Ispat Limited conveying their no-
objection to the Scheme. 

248-262 

10. Annexure 8  
 Complaints Report dated 8th April, 2020 submitted by Gallantt Metal 

Limited and Gallantt Ispat Limited to BSE Limited and National Stock 
Exchange of India Limited and by AAR Commercial Company Limited to BSE 
Limited and The Calcutta Stock Exchange Limited. 

263-268 

11. Annexure 9  
 Unaudited Financial statements of Gallantt Metal Limited, Gallantt Ispat 

Limited, AAR Commercial Company Limited for the Six Months period ended 
30th September, 2020 and Audited Financial Statements of Hipoline 
Commerce Private Limited, Lexi Exports Private Limited and Richie Credit & 
Finance Private Limited for the Six Months period ended 30th September, 
2020. Copy of the Audited Financial Statements/Results of the Transferee 
Company and Transferor Companies as on 31st March, 2019. 

269-389 

12. Annexure 10  
 Information pertaining to Hipoline Commerce Private Limited, Lexi Exports 

Private Limited, Richie Credit & Finance Private Limited as per format 
specified for Abridged Prospectus as provided in Part E of Schedule VI of 
Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 along with due diligence certificate by 
Intelligent Money Managers Private Limited, Merchant Banker. 

390-428 

13. Annexure 11  
 Certificate issued by the respective Statutory Auditors of the Transferor 

Companies and Transferee Company in respect of the accounting treatment 
involved in the scheme of Amalgamation. 

429-432 

14. Annexure 12  
 Order dated 19.01.2021 passed by Honorable National Company Law 

Tribunal, Kolkata Bench for dispensation of convening and holding of 
Meeting shareholders and creditors. Order dated 26.02.2021 passed by the 
Honorable National Company Law Tribunal, Principal Bench, New Delhi 
directing Meetings of Shareholders of Gallantt Metal Limited, Gallantt Ispat 
Limited and AAR Commercial Company Limited and Meetings Secured and 
Unsecured Creditors of Gallantt Metal Limited and Gallantt Ispat Limited. 

433-457 

15. Annexure 13  
 Pre-scheme and Post-scheme Shareholding Pattern of the Transferee 

Company and Pre-scheme Shareholding Pattern of the Transferor 
Companies. 

458-509 

 



[ 3 ] 
 

 
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

PRINCIPAL BENCH, AT NEW DELHI 

COMPANY APPLICATION NO. CA(CAA) NO11/PB/2021 

Form CAA2 [Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements & 
Amalgamation) Rules, 2016] 

 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION AND SLUMP SALE PROVIDING FOR 
SLUMP SALE OF 18 MW POWER PLANT OF GALLANTT ISPAT LIMITED TO GALLANTT 
METAL LIMITED AND THEREAFTER AMALGAMATION OF GALLANTT ISPAT LIMITED, 
AAR COMMERCIAL COMPANY LIMITED, HIPOLINE COMMERCE PRIVATE LIMITED, 
LEXI EXPORTS PRIVATE LIMITED AND RICHIE CREDIT AND FINANCE PRIVATE LIMITED 
WITH GALLANTT METAL LIMITED (TRANSFEREE COMPANY) AND THEIR RESPECTIVE 
SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230-232 OF THE COMPANIES 
ACT, 2013. 

AND 

IN THE MATTER OF: 

Gallantt Ispat Limited, a company incorporated under the Companies Act, 1956, having its registered office at 
“GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferor Company 1 / GIL 

AND 

AAR Commercial Company Limited, a company incorporated under the Companies Act, 1956, having its registered 
office at “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferor Company 2 / AAR 

AND 

Hipoline Commerce Private Limited, a company incorporated under the Companies Act, 1956, having its registered 
office at 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069, W.B.  

…Transferor Company 3 / HIPOLINE 

AND 

Lexi Exports Private Limited, a company incorporated under the Companies Act, 1956, having its registered office at 
207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B. 

…Transferor Company 4 / LEXI 

AND 

Richie Credit & Finance Private Limited, a company incorporated under the Companies Act, 1956, having its registered 
office at 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B. 

…Transferor Company 5 / RICHIE 

AND 

Gallantt Metal Limited, a company incorporated under the Companies Act, 1956, having its registered office at 
“GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferee Company / GML 
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NOTICE CONVENING MEETING OF THE SECURED AND UNSECURED CREDITORS OF GALLANTT 

METAL LIMITED, TRANSFEREE COMPANY  
 

To, 
The Secured and Unsecured Creditors of Gallantt Metal Limited 
 
NOTICE is hereby given that by an order dated February 26, 2021, in Company Application No. 
CA(CAA)NO11/PB/2021 (“Order”), the Hon’ble National Company Law Tribunal, Principal Bench, New Delhi 
(“Hon’ble Tribunal” or “NCLT”) has directed that a meetings of the Secured Creditors and Unsecured 
Creditors of the Company, be convened and held to consider, and if thought fit, to approve, with or without 
modification, the proposed Scheme of Amalgamation and Slump Sale providing for Slump Sale of 18 MW 
Power Plant of Gallantt Ispat Limited to Gallantt Metal Limited and thereafter Amalgamation of Gallantt 
Ispat Limited (GIL/Transferor Company No. 1), AAR Commercial Company Limited (AAR/Transferor 
Company No. 2), Hipoline Commerce Private Limited (Hipoline/Transferor Company No. 3), Lexi Exports 
Private Limited (Lexi/Transferor Company No. 4) and Richie Credit & Finance Private Limited 
(Richie/Transferor Company No. 5) with Gallantt Metal Limited (Company/GML/Transferee Company) 
and their respective shareholders and creditors under Sections 230-232 of the Companies Act, 2013, read 
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable 
provisions of the Companies Act, 2013 and rules framed thereunder (“Scheme”). 
 
TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a meeting of the 
Secured Creditors of the Company will be held on Thursday, 8th April, 2021 at 9.00 A.M. (IST) and also a 
meeting of Unsecured Creditors of the Company will be held on Thursday, 8th April, 2021 at 11.00 A.M. (IST) 
(“Meeting”/“Meetings”/”Tribunal Convened Creditors Meetings”) through video conferencing (“VC”) / 
other audio visual means (“OAVM”) following the operating procedures (with requisite modifications as 
may be required) referred to in General Circular No. 14/2020 dated April 8, 2020, General Circular No. 
17/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15, 2020, General Circular No. 
33/2020 dated September 28, 2020 and General Circular No. 39/2020 dated December 31, 2020 issued by 
the Ministry of Corporate Affairs, Government of India (collectively referred to as “MCA Circulars”). At such 
day, date and time, the said Secured and Unsecured are requested to join the Meeting. 
 
At the Meeting the following resolution will be considered and if thought fit, be passed, with or without 
modification, with requisite majority under Sections 230 to 232 of the Companies Act, 2013 (“the Act”) read 
with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (including any 
statutory modification(s) or re-enactment thereof for the time being in force): 
 
“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read with 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force), and other applicable provisions of 
the Companies Act, 2013, the provisions of Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as 
amended from time to time, issued by the Securities and Exchange Board of India, the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, any other 
applicable laws and regulations and the provisions of the Memorandum and Articles of Association of the 
Company and subject to the approval of the Principal Bench of the Hon’ble National Company Law Tribunal, 
New Delhi and subject to the approvals of the Reserve Bank of India and such other approvals, permissions 
and sanctions of regulatory and other authorities as may be necessary and subject to such conditions and 
modifications as may be prescribed or imposed by the Principal Bench of the Hon’ble National Company 
Law Tribunal, New Delhi (“NCLT” or “Hon’ble Tribunal”) or by any regulatory or other authorities while 
granting such consents, approvals and permissions, which may be agreed to by the Board of Directors of 
the Company (hereinafter referred to as the ‘Board’, which term shall be deemed to mean and include one 
or more Committee(s) constituted/to be constituted by the Board or any other person authorised by it to 
exercise its powers including the powers conferred by this Resolution), the arrangement embodied in the 
proposed Scheme of Amalgamation and Slump Sale providing for Slump Sale of 18 MW Power Plant of 
Gallantt Ispat Limited to Gallantt Metal Limited and thereafter Amalgamation of Gallantt Ispat Limited 
(GIL/Transferor Company No. 1), AAR Commercial Company Limited (AAR/Transferor Company No. 2), 
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Hipoline Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private Limited (Transferor 
Company No. 4) and Richie Credit & Finance Private Limited (Transferor Company No. 5) with Gallantt 
Metal Limited (GML/Company/Transferee Company) and their respective shareholders and creditors 
under Sections 230-232 of the Companies Act, 2013, read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and other applicable provisions of the Companies Act, 2013 
and rules framed thereunder (“Scheme”), as enclosed to the notice of the Hon’ble Tribunal convened 
meeting of the Secured and Unsecured Creditors of the Company and placed before this meeting, be and 
is hereby approved.” 
 

“RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and 
things, as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect 
to this resolution and effectively implement the arrangement embodied in the Scheme and to accept such 
modifications, amendments, limitations and/or conditions, if any, which may be required and/or imposed 
by the NCLT while sanctioning the arrangement embodied in the Scheme or by any authorities under law, 
or as may be required for the purpose  of resolving any doubts or difficulties that may arise including passing 
of such accounting entries and/ or making such adjustments in the books of accounts of the Company as 
considered necessary in giving effect to the Scheme, as the Board may deem fit and proper.” 
 

TAKE FURTHER NOTICE that in accordance with the said Order and provisions of (i) Section 230(4) read with 
Section 108 of the Act and read with Rule 20 of the Companies (Management and Administration) Rules, 
2014 as amended; (ii) Rule 6(3) (xi) of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016; (iii) Regulation 44 and other applicable provisions of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (“Listing Regulations”); 
and (iv) Secretarial Standards-2 on General Meetings issued by Institute of Company Secretaries of India, 
as applicable, the Company has engaged the services of National Securities Depository Limited (“NSDL”) for 
the purpose of providing facility of remote e-voting prior to the Meeting and e-voting during the Meeting, 
so as to enable the Secured Creditors and Unsecured Creditors, to consider and if thought fit, approve the 
Scheme by way of the aforesaid Resolution. Accordingly, voting by the Secured Creditors and Unsecured 
Creditors of the Company shall be carried out through (a) remote e-voting prior to the Meeting, and (b) e-
voting during the Meeting. 
 

TAKE FURTHER NOTICE that in addition to facility of voting through e-voting system during the Meeting 
through VC/ OAVM, the persons entitled to attend and vote at Meeting shall have the facility and option of 
voting on the resolution for approval of the Scheme by casting their votes through remote e-voting prior to 
the Meeting during the period commencing from 9.00 a.m. (IST) on Monday, April 05, 2021 and ending at 
5.00 p.m. (IST) on Wednesday, April 07, 2021, arranged by NSDL. The voting rights of the Secured Creditors 
and Unsecured Creditors shall be in proportion to their amount of credit in the total creditors amount of 
the Company as on Monday, November 30, 2021, being the cutoff date (“Cut-off date”). The Secured 
Creditors and Unsecured Creditors opting to cast their votes by remote e-voting or e-voting during the 
Meeting through VC/ OAVM are requested to read the instructions in the Notes of this Notice for further 
details on remote e-voting and e-voting during the Meeting. In case of remote e-voting, the votes should 
be cast in the manner described in the instructions by 5.00 p.m. (IST) on Wednesday, April 07, 2021. Remote 
e-voting module will be disabled by NSDL thereafter. 
 

TAKE FURTHER NOTICE that each Secured Creditors and Unsecured Creditors can opt for only one mode of 
voting i.e. (a) remote e-voting prior to Meeting or (b) vote through e-voting system during the Meeting 
through VC/ OAVM as arranged by NSDL on behalf of the Company. If you opt for remote e-voting, you will 
nevertheless be entitled to attend and participate in the Meeting but you will not be entitled to vote again 
during the Meeting through VC/ OAVM. 
 

TAKE FURTHER NOTICE that Hon’ble NCLT has directed calling, convening and holding of Meetings and 
directed voting on the scheme to be undertaken either in person or by proxy or through Postal Ballot or 
through electronic means. Since, the physical attendance of the Secured Creditors and Unsecured Creditors 
has been dispensed with, there is no requirement of appointment of proxies. Accordingly, the facility of 
appointment of proxies by the Secured Creditors and Unsecured Creditors under Section 105 of the Act will 
not be available for the said Meeting and hence, the Route Map, Proxy Form and Attendance Slip are not 
annexed to this Notice. However, in pursuance of Sections 112 and 113 of the Act, authorized 
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representatives of the members may be appointed for the purpose of voting through remote e-voting, for 
participation in the Meeting through VC/ OAVM facility and e-voting during the Meeting provided an 
authority letter/ power of attorney by the board of directors or a certified copy of the resolution passed by 
its board of directors or other governing body authorizing such representative to attend and vote at the 
Meeting through VC/ OAVM on its behalf along with the attested specimen signature of the duly authorized 
signatory(ies) who are authorized to vote is emailed to the Scrutinizer at tanmayks@gmail.com with a copy 
marked to NSDL at evoting@nsdl.co.in and to the Company at csgml@gallantt.com not later than 48 (forty 
eight) hours before the time scheduled for holding the Meeting. 
 

A copy of the Scheme, the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Act 
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along 
with the enclosures as indicated in the Index, are enclosed herewith. In compliance with the Order of 
Hon’ble Tribunal and MCA Circulars, the Notice of this Meeting, together with the documents 
accompanying the same, is being sent only through electronic mode to those Secured Creditors and 
Unsecured Creditors whose e-mail addresses are registered with the Company/Depository Participant(s) 
(DPs). A copy of this Notice and the accompanying documents will be hosted on the website of the Company 
at www.gallantt.com and will also be available on the website of BSE Limited (BSE) and National Stock 
Exchange of India Limited (NSE) at www.bseindia.com and www.nseindia.com, respectively and also on the 
website of NSDL at www.evoting.nsdl.com. The Company is required to furnish a copy of the Scheme along 
with a copy of the said Explanatory Statement within one day of any requisition of the Scheme being made 
by any Secured Creditors and Unsecured Creditors, to the Company by e-mail at csgml@gallantt.com.  
 

The Scheme along with the Explanatory Statement can also be obtained on any day (except Saturday, 
Sunday and public holidays) from the Registered Office of the Company at “GALLANTT HOUSE”, I-7, 
Jangpura Extension, New Delhi – 110014 between 11:00 a.m. to 4.00 p.m. 
 

The Hon’ble Tribunal has appointed Mr. Somnath Gangopadhyay, Advocate as Chairperson of the aforesaid 
Meeting including for any adjournment or adjournments thereof. In the absence of the Chairperson, Miss 
Aisha Amin, Advocate is appointed as the Alternate Chairperson for the meeting. The Scheme, if approved 
in the Meeting, will be subject to the subsequent approval of the Hon’ble Tribunal. The results of the 
Meeting shall be announced by the Chairperson or the person authorised by Chairperson not later than 48 
(forty-eight) hours from the conclusion of the Meeting and the same shall be displayed at the Notice Board 
of the Registered Office of the Company and hosted on the website of the Company at www.gallantt.com 
and on the website of NSDL at www.evoting.nsdl.com, being the agency appointed by the Company to 
provide the voting facility to the Secured Creditors and Unsecured Creditors, as aforesaid besides being 
communicated to the stock exchanges namely, BSE and NSE where the equity shares of the Company are 
listed. 
 

In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered 
approved by the Secured and Unsecured Creditors respectively only if the Scheme is approved by majority 
of persons representing three-fourth in value of the Secured and Unsecured Creditors of the Company, 
voting through remote e-voting and e-voting facility made available during the Meeting through VC/ OAVM. 
 

 
Sd/- 
Somnath Gangopadhyay  
Chairperson appointed for the Meeting 
Date: March 08, 2021 
Place: Kolkata 
 
Registered Office: 
“GALLANTT HOUSE”, 
I-7, Jangpura Extension, 
New Delhi – 110014. India. 
Email: csgml@gallantt.com 
Website: www.gallantt.com 
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Notes: 
1. In view of the ongoing COVID-19 pandemic, social distancing is a norm to be followed and pursuant to 
the order dated February 26, 2021, in Company Scheme Application No. CA (CAA) NO11/PB/2021 (“Order”), 
passed by the Hon’ble National Company Law Tribunal, Principal Bench, New Delhi (“NCLT” or “Hon’ble 
Tribunal”), the meeting of the Secured Creditors and Unsecured Creditors of Gallantt Metal Limited is being 
convened on Thursday, 8th April, 2021, at 9.00 A.M. (IST) and 11.00 A.M. (IST) respectively through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) without the physical presence of the Secured 
and Unsecured Creditors at a common venue, as per applicable procedure (with requisite modifications as 
may be required) referred to in General Circular No. 14/2020 dated April 8, 2020, General Circular No. 
17/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15, 2020, General Circular No. 
33/2020 dated September 28, 2020 and General Circular No. 39/2020 dated December 31, 2020 issued by 
the Ministry of Corporate Affairs, Government of India (collectively referred to as “MCA Circulars”), for the 
purpose of considering, and if thought fit, with or without modification, approving the Scheme of 
Amalgamation and Slump Sale providing for Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to 
Gallantt Metal Limited and thereafter Amalgamation of Gallantt Ispat Limited, AAR Commercial Company 
Limited, Hipoline Commerce Private Limited, Lexi Exports Private Limited and Richie Credit and Finance 
Private Limited with Gallantt Metal Limited (Transferee Company) and their respective shareholders and 
creditors under Sections 230-232 of the Companies Act, 2013, (“the Act”) and the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), 
the Meeting is being held through VC/ OAVM. The deemed venue for the Meeting shall be the Registered 
Office of the Company. 
 
2. Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Act read with Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, in respect of the business set 
out in the Notice, is annexed hereto. 
 
3. The Secured and Unsecured Creditors can join the Meeting through VC/ OAVM mode 30 minutes before 
the time scheduled for the Meeting and shall be kept open throughout the proceedings of the Meeting by 
following the procedure mentioned in this Notice.  
 
4. The attendance of the Secured and Unsecured Creditors attending the Meeting through VC/ OAVM will 
be counted for the purpose of reckoning the quorum. Further, in terms of the Order in case the required 
quorum for the Meeting is not present at the commencement of the Meeting, then the Meeting shall be 
adjourned by 30 minutes and thereafter, the persons present shall be deemed to constitute the quorum. 
 
5. The Hon’ble Tribunal has appointed Mr. Tanmay Kumar Saha as the Scrutinizer to scrutinize votes cast 
electronically through remote e-voting and e-voting during the Meeting in a fair and transparent manner. 
The Scrutinizer shall submit a consolidated report on votes cast to the Chairperson of the Meeting or to the 
person so authorised by Chairperson within 48 (forty eight) hours from the conclusion of the Meeting. The 
scrutinizer’s decision on the validity of the votes cast electronically shall be final. 
 
6. In terms of the directions contained in the Order, the Notice convening the Meeting will be published by 
Company through advertisement in the “financial express” in English language and in the “Jansatta” in Hindi 
language, having circulation in Delhi NCR. 
 
7. In compliance with the provisions of (i) Section 230 read with Sections 108 of the Companies Act, 2013; 
(ii) Rule 6(3) (xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; (iii) Rule 
20 and other applicable provisions of the Companies (Management and Administration) Rules, 2014; (iv) 
Regulation 44 and other applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and (v) Circular No. CFD/DIL3/ CIR/2017/21 
dated 10th March, 2017 (as amended) issued by the Securities and Exchange Board of India, Gallantt Metal 
Limited has provided the facility of remote e-voting so as to enable the Secured and Unsecured Creditors, 
to consider and approve the Scheme by way of the aforesaid Resolution. Accordingly, voting by Secured 
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and Unsecured Creditors of the Gallantt Metal Limited to the Scheme shall be carried out through remote 
e-voting system as well as e-voting at the time of Meeting. 
 
8. In terms of the MCA Circulars, since the physical attendance of Secured and Unsecured Creditors has 
been dispensed with, there is no requirement of appointment of proxies. Accordingly, the facility of 
appointment of proxies by Secured and Unsecured Creditors under Section 105 of the Act will not be 
available for the Tribunal Convened Meeting and hence the Proxy Form and Attendance Slip are not 
annexed to this Notice. 
 
However, pursuant to Section 112 and Section 113 of the Act, Authorized Representatives of the Secured 
and Unsecured Creditors may be appointed for the purpose of voting through remote E-Voting, for 
participation in the Tribunal Convened Meeting through VC/OAVM facility and E-Voting during the Tribunal 
Convened Meeting, provided an authority letter/ power of attorney by the board of directors or a certified 
copy of the resolution passed by its board of directors or other governing body authorizing such 
representative to attend and vote at the meeting on its behalf along with the attested specimen signature 
of the duly authorized signatories who are authorized to vote is emailed to the Scrutinizer at 
tanmayks@gmail.com with a copy marked to csgml@gallantt.com and evoting@nsdl.co.in. 
 
9. Only such Secured and Unsecured Creditors of the Company may attend and/or e-vote (either in the 
Tribunal Convened Meeting through VC/OAVM or through remote E-Voting), whose names appear in the 
Chartered Accountant’s certificate certifying the list of Unsecured Creditors of the Company as on 30th 
November, 2020, as has been filed with the Principal Bench of the Hon’ble NCLT, New Delhi. A person/ 
entity who is not a Secured and Unsecured Creditor on such date should treat the notice for information 
purposes only and shall not be entitled to avail the facility of voting at the venue of the Meeting. 
 
10. The Secured and Unsecured Creditors can join the Tribunal Convened Meeting in the VC/ OAVM mode 
15 minutes before and after the scheduled time of the commencement of the Meeting by following the 
procedure mentioned hereinbelow.  
 
11. The attendance of the Secured and Unsecured Creditors attending the Meetings through VC/ OAVM 
will be counted for the purpose of reckoning the quorum. In terms of the directions contained in the Order, 
the quorum for the Meeting shall be in 1 (one) for Secured Creditors Meeting and 10 (ten) for Unsecured 
Creditors Meeting.  
 
12. In line with the aforesaid MCA Circulars and in terms of the directions contained in the Order, the Notice 
of the Tribunal Convened Meeting inter-alia, indicating the process and manner of voting through electronic 
means along with relevant documents are being sent only through electronic mode to those Secured and 
Unsecured Creditors whose email addresses are registered with the Company. Secured and Unsecured 
Creditors may note that this Notice along with the relevant documents will be available on the website of 
the Company at www.gallantt.com and on the website of NSDL at www.evoting.nsdl.com. 
 
Further, requisite disclosure shall also be made to the BSE and NSE for disclosure on their website, at 
www.bseindia.com and www.nseindia.com, respectively. 
 
13. In compliance with the aforesaid Circulars, the Company shall publish a public notice by way of an 
advertisement in Financial Express (English) and "Jansatta" (Hindi), both having a wide circulation in Delhi, 
where the registered office of the Company is situated and having electronic editions, inter alia, advising 
the Secured and Unsecured Creditors whose email id’s are not registered with the Company, to register 
their email id’s with the Company. 
 
14. Instructions for Secured and Unsecured Creditors for Remote E-Voting are as under: 
 
a. In compliance with the provisions of Section 108 of the Companies Act, 2013 read with the Companies 
(Management and Administration) Rules, 2014, Regulation 44 of the SEBI Listing Regulations and MCA 
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Circulars, the Company is pleased to provide to its Secured and Unsecured Creditors facility to exercise their 
right to vote on resolutions proposed to be passed in the Tribunal Convened Meeting by electronic means. 
 

b. National Securities Depositories Limited (‘NSDL’) will be providing facility for remote E-Voting, 
participation in the Tribunal Convened Meeting through VC/ OAVM and E-Voting during the Tribunal 
Convened Meeting. 
 

c. The voting by Secured and Unsecured Creditors through remote E-Voting shall commence on 5th April, 
2021 (9:00 am IST) and end on 7th April, 2021 (5:00 pm IST). During this period, Secured and Unsecured 
Creditors may cast their vote electronically. The remote E-Voting module shall be disabled by NSDL upon 
expiry of the aforesaid period. Those Unsecured Creditors, who will be present in the Tribunal Convened 
Meeting through VC/OAVM facility and have not cast their vote on the resolution through remote E-Voting 
and are otherwise not barred from doing so, shall be eligible to vote through E-Voting system during the 
Tribunal Convened Meeting. Secured and Unsecured Creditors who cast their votes through remote E-
Voting may attend the Tribunal Convened Meeting but shall not be entitled to cast their vote during the 
Tribunal Convened Meeting. Once the vote on a resolution is cast by the Secured and Unsecured Creditor, 
the Secured and Unsecured Creditor shall not be allowed to change it subsequently. 
 
d. The details of the process and manner for remote E-Voting are explained herein below: 

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/ 
Step 2: Cast your vote electronically on NSDL e-Voting system. 

Details on Step 1 is mentioned below: 
How to Log-in to NSDL e-Voting website? 
I. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
 

II. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholders’ section. 
 

III. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as 
shown on the screen. 
 

IV. Your User ID details is being sent in the email along with this Notice. 
 

V. Your password details is being sent in the email along with this Notice. 
 

VI. If you are unable to retrieve or have not received the “Initial password” you can send a request at 
evoting@nsdl.co.in or at csgml@gallantt.com, mentioning your name, PAN and your registered address. 
 

VII. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 
 

VIII. Now, you will have to click on “Login” button. 
 

IX. After you click on the “Login” button, Home page of E-Voting will open. 

Details on Step 2 is given below: 

How to cast your vote electronically on NSDL E-Voting system? 
I. After successful login at Step 1, you will be able to see the Home page of E-Voting. Click on EVoting. Then, 
click on Active Voting Cycles. 
 

II. After click on Active Voting Cycles, you will be able to see the Company “EVEN” in which you are an 
Secured Creditors or Unsecured Creditors, who’s voting cycle is in active status. 
 

III. Select “EVEN” of the Company (EVEN: 115821) for SECURED CREDITORS and (EVEN: 
115822) FOR UNSECURED CREDITORS. 
 

IV. Now you are ready for E-Voting as the Voting page opens. 
 

V. Cast your vote by selecting appropriate options, i.e., assent or dissent, and click on “Submit” and 
“Confirm” when prompted. 
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VI. Upon confirmation, the message “Vote cast successfully” will be displayed. 
 

VII. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 
page. 
 

VIII. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
 

e. In case of any query/grievance with respect to remote E-Voting, Secured and Unsecured Creditors may 
refer to the Frequently Asked Questions (FAQs) for Shareholders and remote E-Voting User Manual for 
Shareholders available under the Downloads section of NSDL’s e-voting website or contact Mr. Amit Vishal, 
Senior Manager/ Ms. Pallavi Mhatre, Manager, NSDL, Trade World, “A” Wing, 4th Floor, Kamala Mills 
Compound, Lower Parel, Mumbai 400 013 at telephone no. 022–24994360/ 022–24994545 or toll free no. 
11800 1020 990 / 1800 22 44 30 or at Email ID: evoting@nsdl.co.in. Unsecured Creditors may also write to 
the Company Secretary at the email address: csgml@gallantt.com. 
 

15. Process for those Secured and Unsecured Creditors whose email ids are not registered for procuring 
user id and password and registration of email ids for E-Voting on the resolutions set out in this Notice:  
 

a. Those Secured and Unsecured Creditors, who have not registered their email address with the Company 
and who wish to participate in the Tribunal Convened Meeting or cast their vote through remote E-Voting 
or through the E-Voting system during the Tribunal Convened Meeting, may obtain the login ID and 
password by sending scanned copy of: 
(i) a signed request letter mentioning your name and complete address,; 
(ii) self-attested scanned copy of the PAN Card, and 
(iii) a self-attested document supporting the address mentioned (i) above. 
 

to the email address, csgml@gallantt.com. 
 

b. Alternatively, Secured and Unsecured Creditors may send an email request to evoting@nsdl.co.in for 
obtaining User ID and Password by providing the details mentioned in point (a) above. 
 

16. Instructions for Secured and Unsecured Creditors for participating in the Tribunal Convened Meeting 
through VC/OAVM are as under: 
 

a. A person, whose name appears in the Chartered Accountant’s certificate certifying the list of Secured 
and Unsecured Creditors of the Company as on 30th November, 2020, as has been filed with the Hon’ble 
NCLT, only shall be entitled to avail the facility of remote E-Voting or for participation at the Meeting. A 
person who is not a Secured and Unsecured Creditor as on the aforementioned date and whose name does 
not appear in the aforementioned list, should treat the Notice for information purpose only. 
 

b. Any person who is a Secured and Unsecured Creditor, whose name appears in the Chartered 
Accountant’s certificate certifying the list of Secured and Unsecured Creditors of the Applicant Company as 
on 30th November, 2020, as has been filed with the Hon’ble NCLT, will be assigned a User ID and Password 
which will be communicated along with the Notice being sent through e-mail at the last known e-mail 
address as available with the Company. Please also see details under remote E-Voting instructions regarding 
User ID and Password. 
 
c. Secured and Unsecured Creditors will be required to use Internet with a good speed to avoid any 
disturbance during the meeting. 
 

d. Please note that Secured and Unsecured Creditors connecting from mobile devices or tablets or through 
laptops, etc. connecting via mobile hotspot, may experience Audio/Video loss due to fluctuation in their 
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to mitigate any 
kind of aforesaid glitches. 
 

e. Secured and Unsecured Creditors can submit questions in advance with regard to the resolutions to be 
placed at the Tribunal Convened Meeting, from their registered email address, mentioning their name, PAN 
and mobile number, to reach the Company’s email address: csgml@gallantt.com atleast 48 hours in 
advance before the start of the meeting, i.e., by 6th April, 2021 by 9:00 A.M. IST. Such questions by the 
Secured and Unsecured Creditors shall be taken up during the meeting and replied by the Company suitably. 
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f. Secured and Unsecured Creditors, who would like to ask questions during the Tribunal Convened Meeting 
with regard to the resolutions to be placed at the Tribunal Convened Meeting, need to register themselves 
as a speaker by sending their request from their registered email address mentioning their name, PAN and 
mobile number to reach the Company’s email address: csgml@gallantt.com atleast 48 hours in advance 
before the start of the Tribunal Convened Meeting, i.e., by 6th April, 2021 by 9.00 A.M. IST. Those Secured 
and Unsecured Creditors who have registered themselves as a speaker shall be allowed to ask questions 
during the Tribunal Convened Meeting, depending upon the availability of time. The Company/ the 
Chairperson of the Tribunal Convened Meeting reserves the right to restrict the number of questions, time 
allotted and number of speakers for smooth conduct of the Tribunal Convened Meeting. 
 

g. Queries on the businesses covered in the Notice may be sent to the Company Secretary, in advance, so 
that the answers may be made readily available at the Tribunal Convened Meeting. 
 

17. Instructions for Secured and Unsecured Creditors for E-Voting during the Tribunal Convened Meeting 
are as under: 
 

a. Secured and Unsecured Creditors may follow the same procedure for E-Voting during the Tribunal 
Convened Meeting as mentioned above for remote E-Voting. 
 

b. Only those Secured and Unsecured Creditors, who will be present in the Tribunal Convened Meeting 
through VC/OAVM Facility and have not cast their vote on the Resolutions through remote E-Voting and 
are otherwise not barred from doing so, shall be eligible to vote through E-Voting system in the Tribunal 
Convened Meeting. 
 

c. The Secured and Unsecured Creditors who have cast their vote by remote E-Voting prior to the Tribunal 
Convened Meeting may also participate in the Tribunal Convened Meeting through VC/OAVM Facility but 
shall not be entitled to cast their vote again. 
 

d. The Helpline details of the person who may be contacted by the Secured and Unsecured Creditors 
needing assistance with the use of technology, before or during the Tribunal Convened Meeting shall be 
the same persons mentioned for remote E-Voting and reproduced hereunder: 
 

Mr. Amit Vishal, Senior Manager, NSDL, at the designated email ID: evoting@nsdl.co.in, amitv@nsdl.co.in 
or at telephone number +91-22-2499 4360. Ms. Pallavi Mhatre, Manager, NSDL at the designated email ID: 
evoting@nsdl.co.in, pallavid@nsdl.co.in or at telephone number +91-22-2499 4545. 
 

18. The Tribunal has appointed Mr. Tanmay Kumar Saha as the Scrutinizer to scrutinize the voting process, 
both through remote E-Voting and E-Voting at the Tribunal Convened Meeting. The Scrutiniser will submit 
its report to the Chairperson of the Tribunal Convened Meeting after completion of the scrutiny of the votes 
cast by the Secured and unsecured creditors of the Company, in a fair and transparent manner. The 
Scrutinizers decision on the validity of the vote(s) shall be final. 
 

19. Since the Tribunal Convened Meeting will be held through Video Conferencing or Other Audio-Visual 
Means, route map of venue of the Tribunal Convened Meeting and admission slip is not attached to this 
Notice. 
 
Sd/- 
Somnath Gangopadhyay  
Chairperson appointed for the Meeting 
Date: March 08, 2021 
Place: Kolkata 
 
Registered Office: 
“GALLANTT HOUSE”, 
I-7, Jangpura Extension, 
New Delhi – 110014. India. 
Email: csgml@gallantt.com 
Website: www.gallantt.com 
 
 



[ 12 ] 
 

 
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

PRINCIPAL BENCH, AT NEW DELHI 

COMPANY APPLICATION NO. CA(CAA) NO11/PB/2021 

Form CAA2 [Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements & 
Amalgamation) Rules, 2016] 

IN THE MATTER OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF SCHEME OF AMALGAMATION AND SLUMP SALE 
PROVIDING FOR SLUMP SALE OF 18 MW POWER PLANT OF GALLANTT ISPAT 
LIMITED TO GALLANTT METAL LIMITED AND THEREAFTER AMALGAMATION 
OF GALLANTT ISPAT LIMITED, AAR COMMERCIAL COMPANY LIMITED, 
HIPOLINE COMMERCE PRIVATE LIMITED, LEXI EXPORTS PRIVATE LIMITED 
AND RICHIE CREDIT AND FINANCE PRIVATE LIMITED WITH GALLANTT METAL 
LIMITED (TRANSFEREE COMPANY) AND THEIR RESPECTIVE SHAREHOLDERS 
AND CREDITORS UNDER SECTIONS 230-232 OF THE COMPANIES ACT, 2013. 

AND 

IN THE MATTER OF: 

Gallantt Ispat Limited, a company incorporated under the Companies Act, 1956, having its registered office 
at “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferor Company 1 / GIL 

AND 

AAR Commercial Company Limited, a company incorporated under the Companies Act, 1956, having its 
registered office at “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferor Company 2 / AAR 

AND 

Hipoline Commerce Private Limited, a company incorporated under the Companies Act, 1956, having its 
registered office at 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069, W.B.  

…Transferor Company 3 / HIPOLINE 

AND 

Lexi Exports Private Limited, a company incorporated under the Companies Act, 1956, having its registered 
office at 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B. 

…Transferor Company 4 / LEXI 

AND 

Richie Credit & Finance Private Limited, a company incorporated under the Companies Act, 1956, having 
its registered office at 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B. 

…Transferor Company 5 / RICHIE 

AND 

Gallantt Metal Limited, a company incorporated under the Companies Act, 1956, having its registered 
office at “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi – 110014. 

…Transferee Company / GML 
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EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1), 232(2) AND 102 OF THE COMPANIES ACT, 2013 READ 
WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE 
NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS/CREDITORS OF GALLANTT METAL LIMITED CONVENED AS 
PER THE DIRECTIONS OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, PRINCIPAL BENCH, NEW DELHI. 

In this statement, Transferor Companies and Transferee Company are referred to in the short form as: Gallantt Ispat 
Limited (Transferor Company No. 1 or GIL), AAR Commercial Company Limited (Company or Transferor Company No. 
2 or AAR), Hipoline Commerce Private Limited (Transferor Company No. 3 or HIPOLINE), Lexi Exports Private Limited 
(Transferor Company No. 4 or LEXI), Richie Credit & Finance Private Limited (Transferor Company No. 5 or RICHIE) and 
Gallantt Metal Limited (Transferee Company or GML). The other definitions contained in the Scheme will apply to this 
Explanatory Statement also. The following statement as required under Section 230(3) of the Companies Act, 2013 
read with Section 102 of the Companies Act, 2013 sets forth the details of the proposed Scheme, its effects and, in 
particular any material interests of the Directors in their capacity as members. 
 
1. ORDER OF HONORABLE NCLT 
This is a statement accompanying the Notice convening the meeting of the Secured and Unsecured Creditors of the 
Company (“Tribunal Convened Meeting”/Meeting”), pursuant to the order dated February 26, 2021 (“Order”) passed 
by the Hon’ble National Company Law Tribunal, Principal Bench, New Delhi (“Hon’ble Tribunal” or “NCLT”) in Company 
Scheme Application No. CA (CAA) NO11/PB/2021 referred to hereinabove, to be held on Thursday, April 08, 2021 at 
9.00 a.m. (IST) and Thursday, April 08, 2021 at 11.00 a.m. (IST) respectively for the purpose of considering and, if 
thought fit, approving with or without modification(s), the arrangement embodied in the Scheme of Amalgamation 
and slump sale providing for Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal Limited and 
thereafter Amalgamation of Gallantt Ispat Limited, AAR Commercial Company Limited, Hipoline Commerce Private 
Limited, Lexi Exports Private Limited and Richie Credit and Finance Private Limited with Gallantt Metal Limited 
(Transferee Company) and their respective shareholders and creditors under Sections 230-232 of the Companies Act, 
2013, (hereinafter referred to as the “Scheme”). As directed by the Hon’ble NCLT, the Company is convening a Meeting 
of its Secured and Unsecured Creditors, who are required to pass the resolution approving the Scheme by e-voting.  
 
2. COPY OF THE SCHEME 
The proposed Scheme is envisaged to be effective from the Appointed Date (i.e., April 1, 2019) but shall be made 
operative from the Effective Date (as defined in the Scheme). A copy of the Scheme as approved by the Board of 
Directors of the respective companies is enclosed herewith as Annexure 1. 
 
3. VOTING 
The Secured and Unsecured Creditors would be entitled to vote by remote e-voting prior to the Meeting or by e-voting 
during the Meeting. The quorum of the Secured Creditors Meeting be 1 (One) Secured Creditors present in person 
through VC/ OAVM and the quorum of the Unsecured Creditors Meeting be 10 (Ten) Unsecured Creditors present in 
person through VC/ OAVM.  In case the required quorum as noted above for the meeting is not present at the time of 
commencement of the meeting, then the meeting shall be adjourned by 30 minutes and thereafter the persons 
present shall be deemed to constitute the quorum. 
 
4. APPOINTMENT OF CHAIRPERSON  
The Hon’ble Tribunal has appointed Mr. Somnath Gangopadhyay, Advocate as Chairperson of the aforesaid Meeting 
including for any adjournment or adjournments thereof. In the absence of the Chairperson, Miss Aisha Amin, Advocate 
is appointed as the Alternate Chairperson for the meeting. 
 
5. EXPLANATORY STATEMENT PROVISIONS 
This explanatory statement is being furnished as required under Sections 230(3), 232(1), 232(2) and 102 of the 
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016. 
 
6. REQUISITE MAJORITY FOR PASSING OF SCHEME 
In accordance with the provisions of Sections 230 to 232 of the Companies Act, 2013, the Scheme shall be acted upon 
only if a majority in number representing three-fourths in value of the Secured and Unsecured Creditors of the 
Company, voting through remote e-voting prior to the Meeting or through e-voting during the Meeting (all taken 
together in aggregate), agree to the Scheme.  
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7.  ENTRIES IN REgISTER  

 The Hon’ble Tribunal, by its Order, has held that if the entries in the records/registers of the Company in relation to the 
number or value, as the case may be, of the equity shares are disputed, the Chairperson of the Meeting shall determine 
the number or value, as the case maybe, for the purposes of the Meeting. 

8.  SCRUTINIZER’S REPORT 

 The Honorable Tribunal has appointed Mr. Tanmay Kumar Saha as the Scrutinizer to scrutinize the voting process, 
both through remote E-Voting and E-Voting at the Tribunal Convened Meeting. As directed by the Hon’ble NCLT, the 
Company is convening a Meeting of its Equity Shareholders, who are required to pass the resolution approving the 
Scheme by e-voting. Since, Equity Shareholders include Public Shareholders, this will be in sufficient compliance of the 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated 10th March 2017 (‘SEBI Circular’). The scrutinizer will however submit 
his separate report to the Chairman of the Company after completion of the scrutiny of the votes cast by the Public 
Shareholders so as to announce the results of the votes exercised by the Public Shareholders of the Company.

9.  APPROVAL OF THE SCHEME By AUdIT COMMITTEE & BOARd  

 The draft Scheme was approved by the Audit Committee and Board of Directors of the Transferee Company, Transferor 
Company 1 and the Transferor Company 2 at their respective Meetings held on 18th January 2020 and 25th May, 2020. 
Also, the draft Scheme was approved by the Board of Directors of the Transferor Company No. 3, Transferor Company 
No. 4 and Transferor Company No. 5 at their respective Meetings held on 18th January 2020 and 25th May, 2020. In 
accordance with the provisions of SEBI Circular, the Audit Committee of the Company vide resolutions passed on 18th 
January 2020 and 25th May, 2020 recommended the Scheme to the Board of Directors of the Company inter-alia taking 
into account: 

 a) The Valuation report issued by Vikash Goel, Chartered Accountants (IBBI Registered Valuer) dated 17th January 
2020 for issue of shares pursuant to the Scheme;

 b) Valuation/computation report dated January 14, 2020 issued by Debasish Ghosh (“Valuer 2”), IBBI Registered 
Valuer, setting out the estimated slump sale of 18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal 
Limited.

 c) Fairness Opinion dated 18th January, 2020 obtained from Intelligent Money Managers Private Limited, Merchant 
Banker on the fairness of the Valuation Report;

 d) Statutory Auditors certificate dated 11th February, 2020 issued by ALPS & Co., Chartered Accountants, Statutory 
Auditors of the Transferee Company, in relation to the accounting treatment prescribed in the Scheme.

  Copy of the Valuation Report and Fairness Opinion is enclosed to this Notice as ANNExURE 2. Copy of Audit 
Committees Reports as stated above are enclosed as ANNEXURE 3.

10.  SCHEME IN THE BEST INTEREST OF THE COMPANIES INvOLvED  

 Based upon the recommendations of the Audit Committees of the Transferee Company, Transferor Company No. 1 
and Transferor Company No. 2 and on the basis of the evaluations, the Board of Directors of the Transferee Company, 
Transferor Company No. 1 and Transferor Company No. 2 have come to the conclusion that the Scheme is in the best 
interest of the Transferee Company and Transferor Companies and its Shareholders, Creditors and others. Similarly, 
Board of Directors of Transferor Company No. 3, Transferor Company No. 4 and Transferor Company No. 5 have come 
to the conclusion that the Scheme is in the best interest of the Transferee Company and Transferor Companies and its 
Shareholders, Creditors and others.

11.  NECESSARY APPROvAL REQUIRED AS EMBODIED IN THE SCHEME 

 The Scheme is conditional and subject to necessary sanctions and approvals as set out in the Scheme. In accordance 
with the provisions of Sections 230-232 of the Act, the Scheme shall be acted upon only if a majority in persons 
representing three fourths in value of the equity shareholders, of the Transferee Company, voting in person through 
VC/ OAVM or e-voting, agree to the Scheme.

12.  PUBLIC SHAREHOLDERS APPROvAL 

 In terms of the SEBI Circular, the Scheme shall be acted upon only if the votes casted by the Public Shareholders of the 
Applicant Company are in favour of the resolution for the approval of the Scheme are more than the number of votes 
casted by the Public Shareholders against it. 

13.  MEANING OF TERMS USEd

 Capitalized terms which are used in this Explanatory Statement but which are not defined herein shall have the meaning 
assigned and ascribed to them in the Scheme.
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14.  BACKgROUND OF THE COMPANIES INvOLvED IN THE SCHEME IS AS UNDER

 • Gallantt Metal Limited (‘the Transferee Company’ or ‘GML’)

Sl. No. details 
(i) Details of the Company The Transferee Company was incorporated on 7th day of February, 2005 as a 

Public Company Limited by shares under the provisions of the Companies Act, 
1956 and is within the meaning of the Companies Act, 2013 in the State of West 
Bengal. Subsequently, the Registered Office of the Transferee Company was 
shifted to National Capital Territory of Delhi pursuant to the section 13(5) of 
the Companies Act, 2013 and such alteration have been confirmed by an order 
of the Regional Director bearing date April 11, 2019 and accordingly a fresh 
certificate of incorporation upon change of registered office was issued by the 
Registrar of Companies, Delhi and Haryana, on May 25, 2019. The Shares of 
the Transferee Company are listed in National Stock Exchange of India Limited 
(NSE) and Bombay Stock Exchange (BSE). 

(ii) The Corporate Identification 
Number of the Transferee 
Company

L27109DL2005PLC350524. 

(iii) Permanent Account Number AACCG2934J
(iv) Name of the Company Gallantt Metal Limited
(v) Date of incorporation 7th day of February, 2005
(vi) Type of the Company Public Company limited by Shares 
(vii) Registered Office Address “Gallantt House”, I-7, Jangpura Extension, New Delhi – 110014.
(viii) E-mail address csgml@gallantt.com
(ix) Summary of the main object 

as per the Memorandum of 
Association; and the main 
business carried on by the 
Company

The Transferee Company is in the business of manufacturing and supplying Iron 
& Steel and Power. 
The objects for which the Transferee Company has been established are set out 
in its Memorandum of Association. They are briefly as under:
III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE: -
1. To carry on the business as manufacturers, processors, converters, producers, 
exporters, traders, dealers, distributors, stockists, buyers, sellers, agents or 
merchants in all kinds and forms of iron and steel including sponge iron, pig 
iron, hot rolling & cold rolling steel strips, ingots, billets, mild, high carbon, 
spring, high speed, tool, alloy, stainless steels, iron-metals and blooms, slabs, 
bars, joists, rods, squares, structurals, tubes, poles, flanges, beams, joints, pipes, 
sheets casting, wires, rails, rolling materials, rollers etc. semi-manufactured and 
other materials made usually or partly of iron, steel alloys and metals products 
required in or used for industrial, defence, agricultural, transport, commercial, 
domestic, building power transmission and/or construction purposes including 
the rerolling activity and the activity of generation of power for captive 
consumption and/or for sale/transmission.
2. To carry on business as manufacturers, processors, importers, exporters, and 
dealers in all kinds of minerals like ferrous, copper, zinc, aluminium, coal etc, 
including the mining activity.
3. To manufacture, deal, import and export in ferrous and non-ferrous metals, 
ferro alloys, ferro silicon, ferro chrome, ferro manganese etc., sheets and 
other ferrous substances and metals of every description and grades and to 
manufacture, deal, import and export in all kinds and varieties of non ferrous 
raw metals such as aluminium copper, tin, lead etc, and the by products 
obtained in processing and manufacturing these raw materials and to carry 
on the business of engineers, metal workers, mill-wrights, smiths, metallurgists 
and to act as engineering consultants and designers, importers, and exporters 
of technology.
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4. To carry on the business as manufacturers, processors, importers, exporters 
and dealers in all kinds of castings products, iron & steel goods and as iron-
masters, iron founders, Iron workers, steel makers, electric etc. and blast 
furnaces proprietors, brass founders and metals makers, refiners and workers 
generally iron and steel converters, smiths, tin plate makers, manufacturers of 
industrial, agricultural and other fittings, parts and all kinds of machineries, 
accessories, tools and implements, boiler and steam generating plant makers 
metallurgists.”

(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

• There has been no change in the object clause of the Transferee 
Company during the last five (5) years.

• There has been no change in the name of the Company during the last 
five years. 

• The Registered Office of the Company has been shifted on 25th May, 
2019 from 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, 
Kolkata, W.B. to “GALLANTT HOUSE”, I-7, Jangpura Extension, New Delhi 
– 110014 (from the jurisdiction of Registrar of Companies West Bengal 
to the jurisdiction of Registrar of Companies, Delhi & Haryana). 

(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

BSE Limited and National Stock Exchange of India Limited.

(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company 
No. 1 and similarly, Transferor Company No. 1 is associate and Promoter of 
Transferee Company. Transferor Company No. 3 is promoter group Company of 
the Transferee Company. Transferor Company No. 2 holds shares in Transferor 
Company No. 1. Transferor Company No. 4 and 5 are shareholders of the 
Transfree Company. Inter Companies shareholding of Transferee and Transferor 
Companies has been disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4),and Richie Credit & Finance Private 
Limited (Transferor Company No. 5) with Gallantt Metal Limited (Transferee 
Company) and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to 
the Transferee Company and their respective Shareholders and Creditors.

(xiv) Appointed date, effective 
date, share exchange ratio 
(if applicable) and other 
considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or 
authenticated copies of the orders of the National Company Law Tribunal 
sanctioning the Scheme are filed with the Registrar of Companies by the 
Transferor Companies and by the Transferee Company. Any references in this 
Scheme to the date of "coming into effect of this Scheme" or "effectiveness of 
this Scheme" or “Scheme taking effect" shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.
(xv) Summary of valuation report 

(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of 
the Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary 
and full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The 
Transferor Companies and Transferee Company have also obtained fairness 
report on share valuation by Intelligent Money Managers Private Limited, 
Merchant Banker. The same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective 
registered offices of the Transferee company and Transferor Companies. 
Valuation/Computation report dated January 14, 2020 issued by Mr. Debasish 
Ghosh, IBBI Registered Valuer, setting out the estimated slump sale value of 
18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also 
enclosed as ANNExURE - 5.
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(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 

(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferee Company, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferee Company does not have any 
debenture holders, deposit trustee and debenture trustee. There will be no 
adverse effect on account of the Scheme as far as the employees, and creditors 
of the Transferee Company are concerned.

(xix) Amount due to unsecured 
creditors.

• The Transferee Company has one Secured Creditor as on 30th November, 
2020 and the total amount due and payable by the Transferee Company 
to the aforementioned Secured Creditor is Rs. 58,28,37,787.75/- 
(Rupees Fifty-Eight Crores Twenty-Eight Lacs Thirty-Seven Thousand 
Seven Hundred Eighty-Seven and Seventy-Five Paise only) as on 30th 
November, 2020. 

• The Transferee Company has 47 Unsecured Creditors as on 30th November, 
2020 and the total amount due and payable by the Transferee Company 
to the aforementioned Unsecured Creditors is Rs. 64,26,33,821.02/- 
(Rupees Sixty-Four Crores Twenty Six Lacs Thirty Three Thousand Eight 
Hundred Twenty One and Two paise only) as on 30th November, 2020.

(xx) Investigation or proceedings, 
if any, pending against the 
company under the Act.

There are no investigation proceedings under the provisions of Chapter XIV 
of the Companies Act, 2013 and no winding up proceedings instituted and/
or pending against the Transferor Companies and/or the Transferee Company.

(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from 
stock exchanges, Board of Directors, Audit Committee etc. Other required 
approvals shall be obtained. Subsequent to the sanction of the Scheme, 
Transferee Company will make an application for listing of its New equity shares 
on the stock exchanges in which the shares of Transferee Company are listed, in 
pursuance to the relevant regulations including, Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with the SEBI Circulars. Detailed discussion on the Approvals have been 
given in this explanatory statement. 

(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend 
and vote at the General Meeting is entitled to appoint a proxy to attend and 
vote on his / her behalf and the proxy need not be a Member of the Company. 
Since this meeting is being held pursuant to the Hon’ble NCLT order through VC / 
OAVM, physical attendance of Members has been dispensed with. Accordingly, 
the facility for appointment of proxies by the Equity Shareholders will not be 
available for the meeting and hence, the Proxy Form and Attendance Slip are 
not annexed to this Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferee Company as on 31st 
March, 2019 are as under:

Particulars Amount (in Rs.)
Authorised Capital
8,30,00,000 Equity Shares of Rs. 10/- each 83,00,00,000
TOTAL 83,00,00,000
Issued, Subscribed and Paid-up Capital
8,13,22,324 Equity Shares of Rs. 10/- each 81,32,23,240
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(xxiv)  The Board of Directors of Transferee Company along with their addresses are as follows:

S.N. Name of directors DIN Address Shareholding
1. Chandra Prakash Agrawal

Chairman & Managing Director
01814318 “GALLANTT HOUSE”, Bargadwa, Vikas Nagar, 

Gorakhpur 273007 – U.P
3,00,000

2. Dinesh R. Agarwal
Whole-time Director

01017125 C-602 FOUR SEASONS Opp Ginger Hotel Piplod 
Surat 394370

2,10,000

3. Prashant Jalan
(Director-Plant Operation)

06619739 Gallantt Metal Limited, Near Tall Naka, 
Samakhiali, Ta- Bhachau. Kutch 370150. Gujarat.

0

4. Nitin Mahavir Prasad Kandoi
Director

01979952 Govind Mills Limited Bargdawa Vikas Nagar 
273015, U.P

10,500

5. Dindayal Jalan
Independent Director

00006882 807/808 Ashok tower , D, 63-74, Doctor SS Rao 
road, Parel Mumbai 400012, Maharshtra.

0

6. Jyotirindra Nath Dey
Independent Director

00180925 40F, Dr. Suresh Sarkar Road Kolkata 700014. W.B. 0

7. Ashtbhuja Prasad Srivastava
Independent Director

08434115 B-3/177, ICICI Bank Building, Vaibhav Khand, 
Gomti Nagar, Lucknow-226010. U.P.

0

8. Nishi Agrawal
Independent Director

08441260 House No. 14, Isamailpur, Ward No. 67, 
Gorakhpur – 273005, U.P.

0

Key Managerial Personnel (KMP) of the Transferee Company (other than Directors)

S.N. Name of KMP Address Shareholding
1. Sandip Kumar Agarwal 

Chief Financial Officer
Survey No. 127, Plot No. 180, Golden Park, Meghpar Borichi, 
Anjar, Gandhidham, Kutch-370110

9,396

2. Arnab Banerji 
Company Secretary & CO

2, Regent Estate, Jadavpur, Kolkata – 700 092 (W.B.) 0

(xxv) The details of Promoter and Promoter Group of Transferee Company are as follows:

S.N. Name of Promoter/Promoter Group Address 
1. Chandra Prakash Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
2. Dinesh Raghubir Prasad Agarwal C-602, Four Seasons Apartment, Opp. Ginger Hotel, Piplod, Surat - 395007, 

Gujarat.
3. Santosh Kumar Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
4. Nitin Mahavir Prasad Kandoi Govind Mills Ltd., Bargadwa, Vikas Nagar, Gorakhpur – 273007, Uttar Pradesh. 
5. Hipoline Commerce Private Limited C-602 Four Seasons Apartment, Opp. Ginger Hotel, Piplad,  

Surat- 395 007, Gujarat. 
6. Gallantt Ispat Limited “Gallantt House”, I - 7, Jangpura Extension, New Delhi, Delhi – 110014.
7. Uma Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur Fertilizer Factory,  

Gorakhpur – 273007, Uttar Pradesh.
8. Shyama Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur Fertilizer Factory, 

Gorakhpur – 273007, Uttar Pradesh.
9. Priya Agrawal Govind Mills Limited, Vikas Nagar, Bargadwa, Gorakhpur – 273007,  

Uttar Pradesh.
10. Ashutosh Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh
11. Smriti Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
12. Sumesh Kumar Agarwal A 204 India Textile Market, Ring Road, Near Kohinoor Market, Surat - 395007, 

Gujarat.
13. Prem Prakash Agrawal HUF Saket Nagar, Lachhipur, Gorakhpur - 273 015, Uttar Pradesh. 
14. Santosh Kumar Agrawal HUF House No. 4, Saket Nagar, Lachhipur, Gorakhpur - 273 015, Uttar Pradesh. 
15. Ashu Goel 3/242, Vishnupuri, Kanpur - 208002, Uttar Pradesh.
16. Om Prakash Jalan Jalan Niketan, Betia Hata, Gorakhpur – 273001, Uttar Pradesh.
17. Nidhi Jalan 102-E, Behind Vikas Nagar Colony, Bargadwa, Ward-53, Gorakhpur – 273007, 

Uttar Pradesh.
18. Kusum Devi Jalan 102-E, Behind Vikas Nagar Colony, Bargadwa, Ward-53, Gorakhpur – 273007, 

Uttar Pradesh.
19. Shruti Kandoi Govind Mills Ltd., Bargadwa, Vikas Nagar, Gorakhpur – 273007, Uttar Pradesh.
20. Subodh Kumar Jalan CE/16/301, Betiyahata, Gorakhpur – 273001, Uttar Pradesh.
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S.N. Name of Promoter/Promoter Group Address 
21. Naresh Chandra Agarwal 27 M Daudpur, Cantt. Chauraha, Gorakhpur – 273001, Uttar Pradesh.
22. Anupam Agarwal A 15 Rapti Nagar, Phase – II, Near Sethi Flour Mill, Chargawan,  

Gorakhpur - 273013, Uttar Pradesh.
23. Karuna Jindal 107 B, Gemini Residency, Medical College Road, Gita Vatika,  

Gorakhpur – 273006, Uttar Pradesh.
24. Priyanka Das 58, Ayodhya Das Road, Purdilpur, Anand Bhawan, Gorakhpur – 273001,  

Uttar Pradesh.
25. Brij Mohan Joshi B-505 Gemini Residency, Asuran Chawk, Gorakhpur – 273004, Uttar Pradesh.
26. Narain Prasad Ajitsaria C/o. Vineet Industries, Sahebganj, Gitapress Market, Gorakhpur – 273005, 

Uttar Pradesh.
27. Sharda Devi Jalan Maulana Azad School, Nathmapur, Gorakhnath, Gorakhpur – 273015,  

Uttar Pradesh.

(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details 
of Directors of Transferee Company who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferee Company are as below:

S.N. Name of the Directors Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 18.01.2020

Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 25.05.2020
1. Chandra Prakash Agrawal Voted in Favour Voted in Favour
2. Dinesh R. Agrawal Voted in Favour Voted in Favour
3. Nitin Mahavir Prasad Kandoi Voted in Favour Voted in Favour
4. Prashant Jalan Voted in Favour Voted in Favour
5. Ashtbhuja Prasad Srivastava Voted in Favour Absent 
6. Dindayal Jalan Absent Voted in Favour
7. Jyotirindra Nath Dey Voted in Favour Voted in Favour
8. Richa Bhartiya Voted in Favour Voted in Favour

(xxvii) Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category GML/Transferee Co.
Directors There is no adverse effect of the Scheme on the Directors of Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

No change in the KMP of the Transferee Company is expected pursuant to the Scheme.

Debenture trustee There are no debenture holders or debenture trustee in Transferee Company as no 
debentures are issued. Thus, the question of scheme having effect on debenture 
holder or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferee Company: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML 

will issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New
Shares”) to registered fully paid-up equity shareholders of the Transferor 
Companies on the Record Date, as decided by the Board in the ratio of as 
mentioned hereinbelow in the notice. The New Shares issued and allotted by 
GML in terms of this Scheme shall rank pari-passu in all respects with the existing 
shares of GML, including in respect of dividends, if any, that may be declared by 
GML, on or after the  Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations 
to the Promoters except to the extent of their shareholding in the Transferor 
Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of 
GML.

4. Key Managerial Personnel (KMP) 
(other than Directors)

No change in the KMP of the GML is expected pursuant to the Scheme.

5. Directors There is no adverse effect of the Scheme on the Directors of GML.
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6. Depositors GML does not have any public deposits and accordingly, it does not have any 
depositors so the question of scheme having effect on depositor does not arise.

7. Creditors The Scheme is expected to be in the best interest of the Company’s creditors.
8. Debentureholders GML has no outstanding debentures and therefore, the effect of the Scheme on 

debenture holders does not arise.
9. Deposit trustee & Debenture 

trustee
GML does not have any public deposits and accordingly, it does not have any 
depositors or deposit trustee and so the question of scheme having effect on 
depositor or deposit trustee does not arise. Further, there are no debenture 
holders or debenture trustee in GML as no debentures are issued. Thus, the 
question of scheme having effect on debenture holder or debenture trustee does 
not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees 
of the Transferee Company. No rights of employees shall get affected.

In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Company, at its 
meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme on Shareholders, Key 
Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the Board of Directors of 
the Transferee Company is enclosed.
(xxix) As on the date of approval of the Scheme by the Board of Directors of the Transferee Company, there is no change in 

the authorized, issued, subscribed and paid-up share capital of the Transferee Company.
(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.

 • Gallantt Ispat Limited (‘the Transferor Company No. 1’ or ‘GIL’)

Sl. No. details 
(i) Details of the Company GIL was incorporated on 11th day of February, 2005 as a Public Company Limited 

by shares under the provisions of the Companies Act, 1956 and is within the 
meaning of the Companies Act, 2013 in the State of West Bengal. Subsequently, 
the Registered Office of the GIL was shifted to National Capital Territory of Delhi 
pursuant to the section 13(5) of the Companies Act, 2013 and such alteration 
have been confirmed by an order of the Regional Director bearing date April 
11, 2019 and accordingly a fresh certificate of incorporation upon change of 
registered office was issued by the Registrar of Companies, Delhi and Haryana, 
on May 25, 2019. The Shares of the Transferee Company are listed in National 
Stock Exchange of India Limited (NSE) and Bombay Stock Exchange (BSE). The 
Transferee Company is in the business of manufacturing and supplying Iron & 
Steel and Power, Agro and Real Estate. 

(ii) The Corporate Identification 
Number of the Transferee 
Company

L27109DL2005PLC350523. 

(iii) Permanent Account Number AACCG2969B
(iv) Name of the Company Gallantt Ispat Limited
(v) Date of incorporation 11th day of February, 2005
(vi) Type of the Company Public Company limited by Shares 
(vii) Registered Office Address “Gallantt House”, I-7, Jangpura Extension, New Delhi – 110014.
(viii) E-mail address nitesh@gallantt.com



| 21 |

Sl. No. details 
(ix) Summary of the main object as per 

the Memorandum of Association; 
and the main business carried on 
by the Company

The Transferor Company No. 1 is in the business of manufacturing and supplying 
Iron & Steel and Power, Agro and Real Estate. 
The objects for which the Transferor Company No. 1 has been established are 
set out in its Memorandum of Association. They are briefly as under:
“III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE:-
1. To carry on the business as manufacturers, processors, converters, producers, 
exporters, traders, dealers, distributors, stockists, buyers, sellers, agents or 
merchants in all kinds and forms of iron and steel including sponge iron, pig 
iron, hot rolling & cold rolling steel strips, ingots, billets, mild, high carbon, 
spring, high speed, tool, alloy, stainless steels, iron-metals and blooms, slabs, 
bars, joists, rods, squares, structurals, tubes, poles, flanges, beams, joints, pipes 
sheets casting, wires, rails, rolling materials, rollers etc semi-manufactured and 
other materials made usually or partly of iron, steel alloys and metal products 
required in or used for industrial defence, agricultural, transport, commercial, 
domestic, building power transmission and/or construction purposes including 
the recoiling activity and the activity of generation of power for captive 
consumption and/or for sale/transmission.
2. To carry on business on manufacturers, processors, importers, exporters, and 
dealers in all kinds of minerals like ferrous, copper, zinc, aluminium, coal, etc. 
including the mining activity.
3. To manufacture, deal, import and export in ferrous and non-ferrous metals, 
ferro alloys, ferro silicon, ferro chrome-ferro manganese etc., sheets and 
other ferrous substances and metals of every description and grades and to 
manufacture, deal, import and export in all kinds and verities of non ferrous raw 
metals such as aluminium, copper, tin, lead etc. and the by-products obtained 
in processing and manufacturing these raw metals and to carry on the business 
of engineers, metal workers, mill-wrights, smiths, metallurgists and to act as 
engineering consultants and designers, importers, and exporters of technology.
4. To carry on business as manufacturers, processors, importers, exporters, 
and dealers in all kinds of casting products, iron and steel goods and as iron-
masters, iron founders, iron-workers, steel makers, electric etc and blast 
furnaces proprietors, brass founders and metal makers refiners and workers 
generally iron and steel converters, smiths, tin plate makers, manufacturers of 
industrial, agricultural and other fittings, parts and all kinds of machineries, 
accessories, tools and implements, boiler and steam generating plant makers, 
metallurgists.
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 5. To carry on business of millers in all its branches and to set up mills for 
milling wheat, gram and other grains and cereals, dal, besan, maida, atta, suji 
and other allied products and to manufacture any bye-products, food products, 
such as biscuits, flakes, dalia and confectionery from flours of all kinds and set 
up factories or mills for the manufacture thereof and to carry on the business 
of producing, extracting, refining, storing, exporting, importing, transporting 
and dealing in flours of all kinds whatsoever and to run flour mills of any kind 
including rice mills for separation of musk, bran for preparation of flours or 
other products therefrom to carry on the business of manufacturing, buying, 
selling, importing. exporting and dealing in textiles, cotton silk, art silk, rayon, 
nylon, viscos, synthetic fibers, staple fibers, polyester, worsted wool, hemp and 
other fiber materials, yarn, cloth, linen, rayon and other goods or merchandise 
whether textile felted, netted or looped.
6. To carry on the business activities as developers of land, colonies, sheds, 
buildings, structures, residential plots, commercial plots, industrial plots and 
sheds, roads, bridges, channels, culverts and to act as architect, designers, 
contractors, sub-contractors, for all types of constructions and developments 
work for private sector, government departments, semi government 
departments, development authorities and to develop the sites and plots and to 
carry on the business activities of acquirer, purchaser, repurchase, let out, lease, 
sell, exchange, hire or otherwise all types of land, and properties of any tenure 
or any interest in the same or to erect and construct houses, building, multi-
stories, or work for every descriptions on any land of the company or upon other 
land or property and to pull down re-build, enlarge, alter, and improve. existing 
houses, buildings, or work thereon and to purchasing and selling of houses and 
plots free hold or other house property, building, or lands or interest, household 
articles and other products of other companies in the installments, network 
scheme or otherwise.
7. To develop, produce, manufacture, treat, process, refine, export, import, 
purchase, sale and generally to deal in and to act as brokers, agents, stockist, 
distributors, suppliers, commission agents of all kinds of cements (whether 
ordinary, white, coloured, Portland, pozzoolana, alumina, blast, furnaces. 
silica, sagol or otherwise) cement products of any description, such as asbestos 
cement, building pipes, irrigation pipes, reinforced cement, cement concrete 
spun pipes, asbestos cement pressure pipes, fittings, asbestos, cement sheets, 
poles, slabs, blocks, garden wears, cement boards, mosaic and terrazzo, 
tiles, ceramic products, allied products, goods, substances, material, articles, 
things chemicals, compounds, accessories and appliances connected with the 
aforesaid product.”

(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

Object Change: During the last five (5) years, GIL has inserted two new Sub-
Clauses (sub-clause 6 and sub-clause 7) in the Main Object Clause – III of the 
Memorandum of Association, details of such alterations are as under: 

• In accordance with Sections 4, 13 and other applicable provisions of the 
Companies Act, 2013, Shareholders of the Company, through Special 
Resolution by Postal Ballot and E-voting dated March 29, 2016, has approved 
alteration of Memorandum of Association of the Company by insertion of a 
new Clause 6 after Clause 5 of the Main Object Clause III-A. Such alteration 
has been approved and registered by the Registrar of Companies, West 
Bengal on 24th May, 2016. 
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• In accordance with Sections 4, 13 and other applicable provisions of the 

Companies Act, 2013, Shareholders of the Company by passing Special 
Resolution at the 16th Annual General Meeting held on 10th September, 2020, 
has approved alteration of Memorandum of Association of the Company 
by insertion of a new Clause 7 after Clause 6 of the Main Object Clause 
III-A. Such alteration has been approved and registered by the Registrar of 
Companies, Delhi on 21st September, 2020.

Name Change: There has been no change in the name of the Company during 
the last five years. 

• Registered Office Change: The Registered Office of the Company has been 
shifted on 25th May, 2019 from 1, Crooked Lane, Second Floor, Room Nos. 222 
& 223, Kolkata, W.B. to “GALLANTT HOUSE”, I-7, Jangpura Extension, New 
Delhi – 110014 (from the jurisdiction of Registrar of Companies West Bengal 
to the jurisdiction of Registrar of Companies, Delhi & Haryana). 

(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

BSE Limited and National Stock Exchange of India Limited.

(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company 
No. 1 and similarly, Transferor Company No. 1 is associate and Promoter of 
Transferee Company. Transferor Company No. 3 is promoter group Company of 
the Transferee Company. Transferor Company No. 2 holds shares in Transferor 
Company No. 1. Transferor Company No. 4 and 5 are shareholders of the 
Transfree Company. Inter Companies shareholding of Transferee and Transferor 
Companies has been disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4),and Richie Credit & Finance Private 
Limited (Transferor Company No. 5) with Gallantt Metal Limited (Transferee 
Company) and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to 
the Transferee Company and their respective Shareholders and Creditors.

(xiv) Appointed date, effective date, 
share exchange ratio (if applicable) 
and other considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or 
authenticated copies of the orders of the National Company Law Tribunal 
sanctioning the Scheme are filed with the Registrar of Companies by the 
Transferor Companies and by the Transferee Company. Any references in this 
Scheme to the date of "coming into effect of this Scheme" or "effectiveness of 
this Scheme" or “Scheme taking effect" shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.
(xv) Summary of valuation report 

(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of 
the Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary 
and full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The 
Transferor Companies and Transferee Company have also obtained fairness 
report on share valuation by Intelligent Money Managers Private Limited, 
Merchant Banker. The same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective 
registered offices of the Transferee company and Transferor Companies. 
Valuation/Computation report dated January 14, 2020 issued by Mr. Debasish 
Ghosh, IBBI Registered Valuer, setting out the estimated slump sale value of 
18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also 
enclosed as ANNExURE - 5.
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Further, the valuation report is available for inspection at the respective 
registered offices of the Transferee company and Transferor Companies.

(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 

(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferor Company No. 1, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferor Company No. 1 does not have 
any debenture holders, deposit trustee and debenture trustee. There will be no 
adverse effect on account of the Scheme as far as the employees, and creditors 
of the Transferor Company No. 1 are concerned.

(xix) Amount due to unsecured 
creditors.

• The Transferor Company No. 1 has 2 (two) Secured Creditors as on 30th 
November, 2020 and the total amount due and payable by the Transferee 
Company to the aforementioned Secured Creditor is Rs. 71,64,26,772.92/ 
(Rupees Seventy-One Crores Sixty-Four Lacs Twenty-Six Thousand Seven 
Hundred Seventy-Two and Ninety-Two Paise only) as on 30th November, 
2020. 

• The Transferor Company No. 1 has 70 Unsecured Creditors as on 30th 
November, 2020 and the total amount due and payable by the Transferee 
Company to the aforementioned Unsecured Creditors is Rs. 125,28,93,095/- 
(Rupees One Hundred Twenty-Five Crores Twenty-Eight Lacs Ninety-Three 
Thousand and Ninety-Five only) as on 30th November, 2020.

(xx) Investigation or proceedings, if 
any, pending against the company 
under the Act.

There are no investigation proceedings under the provisions of Chapter XIV 
of the Companies Act, 2013 and no winding up proceedings instituted and/
or pending against the Transferor Companies and/or the Transferee Company.

(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from 
stock exchanges, Board of Directors, Audit Committee etc. Other required 
approvals shall be obtained. Subsequent to the sanction of the Scheme, 
Transferee Company will make an application for listing of its New equity shares 
on the stock exchanges in which the shares of Transferee Company are listed, in 
pursuance to the relevant regulations including, Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
read with the SEBI Circulars. Detailed discussion on the Approvals have been 
given in this explanatory statement. 

(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend 
and vote at the General Meeting is entitled to appoint a proxy to attend and 
vote on his / her behalf and the proxy need not be a Member of the Company. 
Since this meeting is being held pursuant to the Hon’ble NCLT order through VC / 
OAVM, physical attendance of Members has been dispensed with. Accordingly, 
the facility for appointment of proxies by the Equity Shareholders will not be 
available for the meeting and hence, the Proxy Form and Attendance Slip are 
not annexed to this Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company No. 1 as on 31st 
March, 2019 are as under:

Particulars Amount (in Rs.)
Authorised Capital
49,88,50,000 Equity Shares of Re. 1/- each 49,88,50,000
TOTAL 49,88,50,000
Issued, Subscribed and Paid-up Capital
28,23,60,720 Equity Shares of Re. 1/- each 28,23,60,720



| 25 |

(xxiv) The Board of Directors of Transferor Company No. 1 along with their addresses are as follows:

S.N. Name of directors DIN Address Shareholding 
1. Chandra Prakash Agrawal

Chairman & Managing Director
01814318 “GALLANTT HOUSE”, Bargadwa, Vikas 

Nagar, Gorakhpur 273007 – U.P
5,23,40,040

2. Santosh Kumar Agrawal 
Director (Sales & Marketing)

01045228 “GALLANTT HOUSE”, Bargadwa, Vikas 
Nagar, Gorakhpur 273007 – U.P

22,07,080

3. Prem Prakash Agrawal
Whole-time Director

01397585 “GALLANTT HOUSE”, Bargadwa, Vikas 
Nagar, Gorakhpur 273007 – U.P

25,92,130

4. Nitin Mahavir Prasad Kandoi
Director (Plant Operation)

01979952 Govind Mills Limited Bargdawa Vikas 
Nagar 273015, U.P

4,75,000

5. Dindayal Jalan
Independent Director

00006882 807/808 Ashok tower , D, 63-74, Doctor 
SS Rao road, Parel Mumbai 400012, 
Maharshtra.

0

6. Smita Modi
Independent Director

01141396 Arogya Mandir, Medical 
College Road, Gorakhpur – 273 003, 
Uttar Pradesh

0

7. Ashtbhuja Prasad Srivastava
Independent Director

08434115 B-3/177, ICICI Bank Building, Vaibhav 
Khand, Gomti Nagar, Lucknow-226010. 
U.P.

0

8. Sangeeta Upadhyay
Independent Director

06920195 P-7, Block-B, Floor-4, Lake Town, South 
Dumdum (M), 
North 24 Parganas – 700089, West 
Bengal

0

Key Managerial Personnel (KMP) of the Transferor Company No. 1 (other than Directors)
S.N. Name of KMP Address Shareholding
1. Mayank Agrawal

Chief Executive Officer
“GALLANTT HOUSE”, Bargadwa, Vikas Nagar, 
Gorakhpur 273007 – U.P.

69,29,370

2. Amit Jalan
Chief Financial Officer

48 Z, Azad Nagar, Sector-4, Lachhipur, Gorakhnath, 
Gorakhpur – 273015.

120

3. Nitesh Kumar 
Company Secretary & CO

18, Ho Chi Minh Saarani, Diamond City West, T-2, F-4G,
Kolkata – 700061, W.B.

0

(xxv) The details of Promoter and Promoter Group of Transferor Company No. 1 are as follows:
S.N. Name of Promoter/Promoter Group Address

1. Chandra Prakash Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
2. Prem Prakash Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
3. Santosh Kumar Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
4. Nitin Mahavir Prasad Kandoi Govind Mills Ltd., Bargadwa, Vikas Nagar, Gorakhpur – 273007, Uttar Pradesh 
5. Mayank Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
6. Chandni Agrawal Saket Nagar, Lachhipur, Gorakhnath, Gorakhpur – 273001, Uttar Pradesh.
7. Uma Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur Fertilizer Factory, 

Gorakhpur – 273007, Uttar Pradesh.
8. Shyama Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur Fertilizer Factory, 

Gorakhpur – 273007, Uttar Pradesh
9. Madhu Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur Fertilizer Factory, 

Gorakhpur – 273007, Uttar Pradesh.
10. Ashutosh Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
11. Smriti Agrawal Gallantt House, Vikas Nagar, Bargadwa, Gorakhpur – 273007, Uttar Pradesh.
12. Chandra Prakash Agrawal HUF Prahlad Rai Trade Centre, Ayodhya Crossing Bank Rd, Gorakhpur - 273 001, 

Uttar Pradesh.
13. Prem Prakash Agrawal HUF Saket Nagar, Lachhipur, Gorakhpur - 273 015, Uttar Pradesh.
14. Santosh Kumar Agrawal HUF House No. 4, Saket Nagar, Lachhipur, Gorakhpur - 273 015, Uttar Pradesh.
15. Ashu Goel 3/242, Vishnupuri, Kanpur - 208002, Uttar Pradesh. 
16. Gallantt Metal Limited “Gallantt House” I - 7, Jangpura Extension, New Delhi, Delhi – 110014.
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(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details of 
Directors of Transferor Company No. 1 who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferor Company No. 1 are as below:

S.N. Name of the Directors Voted in favour/ against / did not 
vote or participate (absent) on such 
resolution dated 18.01.2020

Voted in favour/ against / did not 
vote or participate (absent) on such 
resolution dated 25.05.2020

1. Chandra Prakash Agrawal Voted in Favour Voted in Favour
2. Santosh Kumar Agrawal Voted in Favour Voted in Favour
3. Prem Prakash Agrawal Voted in Favour Voted in Favour
4. Nitin Mahavir Prasad Kandoi Voted in Favour Voted in Favour
5. Ashtbhuja Prasad Srivastava Voted in Favour Absent 
6. Dindayal Jalan Absent Voted in Favour
7. Smita Modi Voted in Favour Voted in Favour
8. Sangeeta Upadhyay Voted in Favour Voted in Favour

(xxvii)  Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category GIL/Transferor Company No. 1
Directors The Directors of the Transferor Companies will cease to be the Directors of the Transferor 

Companies or may be appointed as Directors in the Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies or may be appointed as KMP of the 
Transferee Company.

Debenture trustee There are no debenture holders or debenture trustee in Transferor Company No. 1 as no 
debentures are issued. Thus, the question of scheme having effect on debenture holder 
or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferor Company No. 1: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML will 

issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New Shares”) to 
registered fully paid-up equity shareholders of the Transferor Companies on the Record 
Date, as decided by the Board in the ratio of as mentioned hereinbelow in the notice. 
The New Shares issued and allotted by GML in terms of this Scheme shall rank pari-
passu in all respects with the existing shares of GML, including in respect of dividends, if 
any, that may be declared by GML, on or after the Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations to the 
Promoters except to the extent of their shareholding in the Transferor Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of GIL. Effect 
of the scheme on Non-Promoter Shareholders is the same as in case of shareholders, as 
stated in 1 above.

4. Key Managerial Personnel 
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

5. Directors The Directors of the Transferor Companies will cease to be the Directors of the Transferor 
Companies or may be appointed as Directors in the Transferee Company.

6. Depositors GIL does not have any public deposits and accordingly, it does not have any depositors 
so the question of scheme having effect on depositor does not arise.

7. Creditors Upon the Scheme coming effect, the creditor obligations with respect to the Transferor 
Companies shall become the obligations of GML. The Scheme is expected to be in the 
best interest of the Transferor Companies creditors.

8. Debentureholders GIL has no outstanding debentures and therefore, the effect of the Scheme on debenture 
holders does not arise.

9. Deposit trustee & Debenture 
trustee

GIL does not have any public deposits and accordingly, it does not have any depositors 
or deposit trustee and so the question of scheme having effect on depositor or deposit 
trustee does not arise. Further, there are no debenture holders or debenture trustee 
in GIL as no debentures are issued. Thus, the question of scheme having effect on 
debenture holder or debenture trustee does not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees of the 
Transferee Company. No rights of employees shall get affected.
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In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Transferor 
Company No. 1, at its meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme 
on Shareholders, Key Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the 
Board of Directors of the Transferor Company No. 1 is enclosed.

(xxix)  As on the date of approval of the Scheme by the Board of Directors of the Transferor Company No. 1, there is no change 
in the authorized, issued, subscribed and paid-up share capital of the Transferor Company No. 1.

(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.

 • AAR Commercial Company Limited (‘the Transferor Company No. 2’ or ‘AAR’’)

Sl. 
No.

details 

(i) Details of the Company AAR was incorporated on 28th day of June, 1982, as a Public Company Limited 
by shares under the provisions of the Companies Act, 1956 and is within the 
meaning of the Companies Act, 2013 in the State of West Bengal. Subsequently, 
the Registered Office of AAR was shifted to National Capital Territory of Delhi 
pursuant to the section 13(5) of the Companies Act, 2013 and such alteration 
have been confirmed by an order of the Regional Director bearing date June 
19, 2019 and accordingly a fresh certificate of incorporation upon change of 
registered office was issued by the Registrar of Companies, Delhi and Haryana, on 
7th September, 2019. The Shares of AAR are listed in The Calcutta Stock Exchange 
Limited (CSE) and Bombay Stock Exchange (BSE). AAR is in the business of Trading 
and Investment. 

(ii) The Corporate Identification 
Number of the Transferee 
Company

L63090DL1982PLC354818. 

(iii) Permanent Account Number AACCA2642K
(iv) Name of the Company AAR Commercial Company Limited
(v) Date of incorporation 28th day of June, 1982
(vi) Type of the Company Public Company limited by Shares 
(vii) Registered Office Address “Gallantt House”, I-7, Jangpura Extension, New Delhi – 110014.
(viii) E-mail address investors.commercial@rediffmail.com
(ix) Summary of the main object as per 

the Memorandum of Association; 
and the main business carried on 
by the Company

The Transferor Company No. 2 is in the business of investment in shares and 
trading. 

The objects for which the Transferor Company No. 2 has been established are set 
out in its Memorandum of Association. They are briefly as under:

“III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE:-

1. To carry on the business as carriers of passengers and goods by land, air 
and water and for that purpose to hire, take on lease, acquire by purchase 
any taxi cabs, omnibuses, motor-lorries, motor trucks, aeroplanes, motor 
cars, steamer launches, steam-boats and to maintain and work the same.



| 28 |

Sl. 
No.

details 

2.  To purchase for investment or re-sale, to reclaim or take on lease or 
exchange, hire for any term of use or otherwise acquire any lands, buildings 
at a price of rent, to erect buildings and to sell and traffic in land, house and 
other immovable property.

3.  Subject to Sec. 58A and directions issued by R.B.I. to carry on the business 
of and to act as financiers and to lend, advance, or deposit money to such 
person or persons, firm or firms, Company or Companies with or without 
security, upon such terms as may be thought proper, and/or to accept 
deposit and to guarantee the performance of contracts by any such person 
or persons, firm or firms, company or companies, provided however that 
the Company shall not carry on any banking business as defined in the 
Banking Regulations Act, 1949.

4.  To carry on the business of hotel and lodging house keepers, restaurant, 
café, refreshment room, licensed victuallers, wine, beer and spirit 
merchants and to provide cars, taxis, Bar, Eating house and other facilities 
to the public including tourists, visitors and other delegates coming to 
India from foreign countries.

(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

Object Change: There has been no change in the object clause of AAR during the 
last five (5) years.

Name Change: There has been no change in the name of the Company during the 
last five years. 

Registered Office Change: 

• With effect from 1st December, 2016: From 1, Gibson Lane, 2nd Floor, Room 
No. 208, Kolkata – 700069, W.B. To 1, British India Street (Old Complex), 
Mezzanine Floor, Room No. 20, Kolkata – 700069, W.B. w.e.f. 01-12-2016.

• With effect from 7th September, 2019: From 1, British India Street (Old 
Complex), Mezzanine Floor, Room No. 20, Kolkata – 700069, W.B. To Flat No. 
22, Second Floor, Right Side, Bazar Lane, Bhogal, New Delhi – 110014.

• With effect from 18th January, 2020: From Flat No. 22, Second Floor, Right 
Side, Bazar Lane, Bhogal, New Delhi – 110014 To I-7, Jangpura Extension, 
New Delhi – 110014.

(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

BSE Limited and The Calcutta Stock Exchange Limited.

(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company No. 
1 and similarly, Transferor Company No. 1 is associate and Promoter of Transferee 
Company. Transferor Company No. 3 is promoter group Company of the Transferee 
Company. Transferor Company No. 2 holds shares in Transferor Company No. 1. 
Transferor Company No. 4 and 5 are shareholders of the Transfree Company. 
Inter Companies shareholding of Transferee and Transferor Companies has been 
disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4), and Richie Credit & Finance Private Limited 
(Transferor Company No. 5) with Gallantt Metal Limited (Transferee Company) 
and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to the Transferee 
Company and their respective Shareholders and Creditors.
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(xiv) Appointed date, effective date, 
share exchange ratio (if applicable) 
and other considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or authenticated 
copies of the orders of the National Company Law Tribunal sanctioning the Scheme 
are filed with the Registrar of Companies by the Transferor Companies and by the 
Transferee Company. Any references in this Scheme to the date of "coming into 
effect of this Scheme" or "effectiveness of this Scheme" or “Scheme taking effect" 
shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.

(xv) Summary of valuation report 
(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of the 
Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary and 
full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The Transferor 
Companies and Transferee Company have also obtained fairness report on share 
valuation by Intelligent Money Managers Private Limited, Merchant Banker. The 
same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective registered 
offices of the Transferee company and Transferor Companies. Valuation/
Computation report dated January 14, 2020 issued by Mr. Debasish Ghosh, IBBI 
Registered Valuer, setting out the estimated slump sale value of 18 MW Power 
Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also enclosed as 
ANNExURE - 5.

(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 

(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferor Company No. 2, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferor Company No. 2 does not have 
any debenture holders, deposit trustee, debenture trustee and creditors. There 
will be no adverse effect on account of the Scheme as far as the employees of the 
Transferor Company No. 2 are concerned.

(xix) Amount due to unsecured 
creditors.

The Transferor Company No. 2 has no secured and unsecured Creditors as on 30th 
November, 2020.

(xx) Investigation or proceedings, if 
any, pending against the company 
under the Act.

There are no investigation proceedings under the provisions of Chapter XIV of the 
Companies Act, 2013 and no winding up proceedings instituted and/or pending 
against the Transferor Companies and/or the Transferee Company.

(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from stock 
exchanges, Board of Directors, Audit Committee etc. Other required approvals 
shall be obtained. Subsequent to the sanction of the Scheme, Transferee 
Company will make an application for listing of its New equity shares on the stock 
exchanges in which the shares of Transferee Company are listed, in pursuance to 
the relevant regulations including, Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI 
Circulars. Detailed discussion on the Approvals have been given in this explanatory 
statement. 
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(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend and 
vote at the General Meeting is entitled to appoint a proxy to attend and vote on 
his / her behalf and the proxy need not be a Member of the Company. Since this 
meeting is being held pursuant to the Hon’ble NCLT order through VC / OAVM, 
physical attendance of Members has been dispensed with. Accordingly, the facility 
for appointment of proxies by the Equity Shareholders will not be available for the 
meeting and hence, the Proxy Form and Attendance Slip are not annexed to this 
Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company No. 2 as on 31st 
March, 2019 are as under:

Particulars Amount (in Rs.)
Authorised Capital
1,24,50,000 Equity Shares of Rs.10/- each 12,45,00,000/-
TOTAL 12,45,00,000/-
Issued, Subscribed and Paid-up Capital
1,00,14,000 Equity Shares of Rs.10/- each fully Paid up 10,01,40,000/-
TOTAL 10,01,40,000/-

(xxiv)  The Board of Directors of Transferor Company No. 2 along with their addresses are as follows:

S.N. Name of directors DIN Address Shareholding
1. Uma Sharma

No-Executive Director
06862354 313, Tower – I, Mount Kailash, East of Kailash, 

South Delhi – Delhi – 110065
0

2. Anupam Khetan
Whole-time Director

07003797 House No. 502, Gokul Colony, Purdilpur, 
Gorakhpur – 273001, Uttar Pradesh.

0

3. Nishi Agrawal
Independent Director

08441260 House No. 14, Isamailpur, Ward No. 67, 
Gorakhpur – 273005, U.P.

0

4. Udit Agrawal 
Independent Director

07036864 Block-C, Flat -519G, 202, Jessore Road, Shyam Lane 
Garden, Lake Town, Kolkata – 700089

0

Key Managerial Personnel (KMP) of the Transferor Company No. 2 (other than Directors)

S. 
N.

Name of KMP Address Shareholding

1. Anupam Khetan 502, Gokul Colony, Near Savitry Hospital, Purdilpur, 
Gorakhpur – 273001. Uttar Pradesh

0

2. Avijit Das 12A, Kedar Nath Das Lane, Ghughudanga, Kolkata – 700030., West Bengal 0
3. Arvind Kumar Modi 21/H/75 Raja Manindra Road, Kolkata – 700037, West Bengal 0

(xxv)  There are no Promoter and Promoter Group Shareholders of Transferor Company No. 2.

(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details of 
Directors of Transferor Company No. 2 who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferor Company No. 2 are as below:

S.N. Name of the Directors Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 18.01.2020

Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 25.05.2020
1. Anupam Khetan Voted in Favour Voted in Favour
2. Uma Sharma Voted in Favour Voted in Favour
3. Udit Agarwal Voted in Favour Voted in Favour
4. Nishi Agrawal Voted in Favour Voted in Favour
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(xxvii)  Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category AAR/Transferor Company No. 2
Directors The Directors of the Transferor Companies will cease to be the Directors of the 

Transferor Companies or may be appointed as Directors in the Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies or may be appointed as KMP of 
the Transferee Company.

Debenture trustee There are no debenture holders or debenture trustee in Transferor Company No. 
2 as no debentures are issued. Thus, the question of scheme having effect on 
debenture holder or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferor Company No. 2: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML will 

issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New Shares”) 
to registered fully paid-up equity shareholders of the Transferor Companies on the 
Record Date, as decided by the Board in the ratio of as mentioned hereinbelow in 
the notice. The New Shares issued and allotted by GML in terms of this Scheme shall 
rank pari-passu in all respects with the existing shares of GML, including in respect 
of dividends, if any, that may be declared by GML, on or after the Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations to the 
Promoters except to the extent of their shareholding in the Transferor Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of 
AAR. Effect of the scheme on Non-Promoter Shareholders is the same as in case of 
shareholders, as stated in 1 above.

4. Key Managerial Personnel 
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

5. Directors The Directors of the Transferor Companies will cease to be the Directors of the 
Transferor Companies or may be appointed as Directors in the Transferee Company.

6. Depositors AAR does not have any public deposits and accordingly, it does not have any 
depositors so the question of scheme having effect on depositor does not arise.

7. Creditors Upon the Scheme coming effect, the creditor obligations with respect to the 
Transferor Companies shall become the obligations of GML. The Scheme is expected 
to be in the best interest of the Transferor Companies creditors.

8. Debentureholders AAR has no outstanding debentures and therefore, the effect of the Scheme on 
debenture holders does not arise.

9. Deposit trustee & Debenture 
trustee

AAR does not have any public deposits and accordingly, it does not have any 
depositors or deposit trustee and so the question of scheme having effect on 
depositor or deposit trustee does not arise. Further, there are no debenture holders 
or debenture trustee in AAR as no debentures are issued. Thus, the question of 
scheme having effect on debenture holder or debenture trustee does not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees of 
the Transferee Company. No rights of employees shall get affected.

In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Transferor 
Company No. 2, at its meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme 
on Shareholders, Key Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the 
Board of Directors of the Transferor Company No. 2 is enclosed.

(xxix)  As on the date of approval of the Scheme by the Board of Directors of the Transferor Company No. 2, there is no change 
in the authorized, issued, subscribed and paid-up share capital of the Transferor Company No. 2.

(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.
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(d) Hipoline Commerce Private Limited (‘the Transferor Company No. 3’ or ‘HIPOLINE’’)

Sl. 
No.

details 

(i) Details of the Company HIPOLINE was incorporated on 18th day of December, 1995, as a Private Company 
Limited by shares under the provisions of the Companies Act, 1956 and is within 
the meaning of the Companies Act, 2013 in the State of West Bengal. Being a 
Private Company, it is not listed. HIPOLINE is in the business of Non-Banking 
Finance Company (NBFC Business). HIPOLINE is Registered with the Reserve Bank 
of India as a Non-Banking Finance Company vide Registration No. B. 05. 03563.

(ii) The Corporate Identification 
Number of the Transferee 
Company

U51909WB1995PTC076045. 

(iii) Permanent Account Number AAACH6817K
(iv) Name of the Company Hipoline Commerce Private Limited
(v) Date of incorporation 18th day of December, 1995
(vi) Type of the Company Private Company limited by Shares 
(vii) Registered Office Address 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069, W.B.
(viii) E-mail address hipolinecommerce@yahoo.com  
(ix) Summary of the main object as per 

the Memorandum of Association; 
and the main business carried on 
by the Company

The Transferor Company No. 3 is in the business of Non-Banking Finance Company 
(NBFC Business) like, investing and financing. 
The objects for which the Transferor Company No. 3 has been established are set 
out in its Memorandum of Association. They are briefly as under:
“III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE:-
1. To carry on the business as agents, dealers, distributors, processors, reprocessors, 
buyers, sellers, traders and suppliers brokers, and to buy, sell, barter, exchange, 
process, trade, supply, or otherwise deal in either as wholesalers, resalers or both 
& either as principals of agents, commission agents and appliances and all types 
of goods, wares, machine tools metals, alloys, iron pipe fittings, nuts and bolts, 
iron and steel, vanaspati, textiles, wood rubber tanning substances, wax, quartz 
crystals, chemicals & chemical preparations plastic and linoleum articles, glass 
and glasswares handicraft, handlooms, precious stones, jewelleries, drugs and 
medicines, computer hardware and software, data processing and others related 
jobs, glue, gums and resins, soaps and instruments, apparatus and appliances, 
machinery and mill work and parts thereof paper stationery, sport goods, textile 
including decorative hand and machinemade, readymade garments jari cloth and 
all other items made by jari, carpets, rugs, druggists, artificial silk fabrics, cotton, 
woollen, cloth and all sorts of apparels, dressing material, cosmetics wigs, belts, 
belting, cinematograph films exposed, gramophone records, plastic goods, starch, 
empress, crown, batteries surgical and musical instruments, marble and articles, 
computer hardware and software and computer accessories, data processing 
telecommunication items power and generally to carry on business of merchants, 
traders dealers, exports house for goods, commodities and merchandise of and 
other description for carrying on all such business in India and abroad.
2. To carry on business as advisors, management consultants, collaborators on 
matter and problems relating to the industries, administration organisation 
accountancy or economic activities, labour, quality control and data processing, 
technical “know-how” operation, storage distribution, sale and purchase of goods 
and in relation to any business, trade commerce, industry mine agriculture and 
upon the means method and expansion of business trade, commerce, industry 
agriculture plant or machineries and all systems, method techniques, process, 
principals, in relation to the foregoing, in India and outside India and to act as a 
financial and management consultants, broker, dealers & agents.”
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(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

Object Change: There has been no change in the object clause of HIPOLINE during 
the last five (5) years.

Name Change: There has been no change in the name of the Company during the 
last five years. 

Registered Office Change: With effect from January 18, 2020 Registered Office 
of the Company shifted from 27A, Waterloo Street, First Floor, Room No. 118, 
Kolkata – 700069, W.B. to 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, 
Kolkata Kolkata – 700069, W.B. 

(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

Being a private limited company, the shares of Transferor Company No. 3 are not 
listed.

(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company No. 
1 and similarly, Transferor Company No. 1 is associate and Promoter of Transferee 
Company. Transferor Company No. 3 is promoter group Company of the Transferee 
Company. Transferor Company No. 2 holds shares in Transferor Company No. 1. 
Transferor Company No. 4 and 5 are shareholders of the Transfree Company. 
Inter Companies shareholding of Transferee and Transferor Companies has been 
disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4), and Richie Credit & Finance Private Limited 
(Transferor Company No. 5) with Gallantt Metal Limited (Transferee Company) 
and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to the Transferee 
Company and their respective Shareholders and Creditors.

(xiv) Appointed date, effective date, 
share exchange ratio (if applicable) 
and other considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or authenticated 
copies of the orders of the National Company Law Tribunal sanctioning the Scheme 
are filed with the Registrar of Companies by the Transferor Companies and by the 
Transferee Company. Any references in this Scheme to the date of "coming into 
effect of this Scheme" or "effectiveness of this Scheme" or “Scheme taking effect" 
shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.
(xv) Summary of valuation report 

(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of the 
Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary and 
full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The Transferor 
Companies and Transferee Company have also obtained fairness report on share 
valuation by Intelligent Money Managers Private Limited, Merchant Banker. The 
same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective registered 
offices of the Transferee company and Transferor Companies. Valuation/
Computation report dated January 14, 2020 issued by Mr. Debasish Ghosh, IBBI 
Registered Valuer, setting out the estimated slump sale value of 18 MW Power 
Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also enclosed as 
ANNExURE - 5.

(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 
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(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferor Company No. 3, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferor Company No. 3 does not have 
any debenture holders, deposit trustee, debenture trustee and creditors. There 
will be no adverse effect on account of the Scheme as far as the employees of the 
Transferor Company No.3 are concerned.

(xix) Amount due to unsecured 
creditors.

The Transferor Company No. 3 has no Secured Creditor. The Transferor Company 
No. 3 has 1 (one) Unsecured Creditor as on 30th November, 2020 and the total 
amount due and payable by the Transferor Company No. 3 to the aforementioned 
Unsecured Creditor is Rs. 1,67,87,920/- (Rupees One Crore Sixty Seven lacs Eighty 
Seven Thousand Nine Hundred and Twenty only) as on 30th November, 2020.

(xx) Investigation or proceedings, if 
any, pending against the company 
under the Act.

There are no investigation proceedings under the provisions of Chapter XIV of the 
Companies Act, 2013 and no winding up proceedings instituted and/or pending 
against the Transferor Companies and/or the Transferee Company.

(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from stock 
exchanges, Board of Directors, Audit Committee etc. Other required approvals 
shall be obtained. Subsequent to the sanction of the Scheme, Transferee 
Company will make an application for listing of its New equity shares on the stock 
exchanges in which the shares of Transferee Company are listed, in pursuance to 
the relevant regulations including, Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI 
Circulars. Detailed discussion on the Approvals have been given in this explanatory 
statement. 

(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend and 
vote at the General Meeting is entitled to appoint a proxy to attend and vote on 
his / her behalf and the proxy need not be a Member of the Company. Since this 
meeting is being held pursuant to the Hon’ble NCLT order through VC / OAVM, 
physical attendance of Members has been dispensed with. Accordingly, the facility 
for appointment of proxies by the Equity Shareholders will not be available for the 
meeting and hence, the Proxy Form and Attendance Slip are not annexed to this 
Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company No. 2 as on 31st 
March, 2019 are as under:

Particulars Amount (in Rs.)
Authorised Capital
47,28,300 Equity Shares of Rs.10/- each 4,72,83,000/-
TOTAL 4,72830,000/-
Issued, Subscribed and Paid-up Capital
21,26,310 Equity Shares of Rs.10/- each fully Paid up 2,12,63,100/-
TOTAL 2,12,63,100/-

(xxiv)  The Board of Directors of Transferor Company No. 3 along with their addresses are as follows:

S.N. Name of directors DIN Address 
1. Sunita Dinesh Agarwal 02014941 C-602, FOUR SEASONS, Opp. Ginger Hotel, Piplod, Surat-394370, 

Gujarat. 
2. Akash Dinesh kumar Agarwal 02015012 C-602, FOUR SEASONS, Opp. Ginger Hotel, Piplod, Surat-394370, 

Gujarat.
3. Shree Raman 07967646 G-401, Radhika Homes, Dindoli-Kerdava Road, Near Subha Vatika, 

Surat – 394210, Gujarat.

Key Managerial Personnel (KMP) of the Transferor Company No. 3: N.A. 
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(xxv)  The details of Promoter and Promoter Group of Transferor Company No. 3 are as follows:

S.N. Name of Promoter/Promoter Group Address
1. Akash Dinesh kumar Agarwal C-602, FOUR SEASONS, Opp. Ginger Hotel, Piplod, Surat-394370, Gujarat.
2. Dinesh R. Agarwal C-602, FOUR SEASONS, Opp. Ginger Hotel, Piplod, Surat-394370, Gujarat.

(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details of 
Directors of Transferor Company No. 3 who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferor Company No. 3 are as below:

S.N. Name of the Directors Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 18.01.2020

Voted in favour/ against / did not 
vote or participate (absent) on such 

resolution dated 25.05.2020
1. Sunita Dinesh Agarwal Voted in Favour Voted in Favour
2. Akash Dineshkumar Agarwal Voted in Favour Voted in Favour
3. Shree Raman Voted in Favour Voted in Favour

(xxvii)  Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category HIPOLINE/Transferor Company No. 3
Directors The Directors of the Transferor Companies will cease to be the Directors of the 

Transferor Companies or may be appointed as Directors in the Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

Debenture trustee There are no debenture holders or debenture trustee in Transferor Company No. 3 as 
no debentures are issued. Thus, the question of scheme having effect on debenture 
holder or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferor Company No. 3: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML will 

issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New Shares”) to 
registered fully paid-up equity shareholders of the Transferor Companies on the Record 
Date, as decided by the Board in the ratio of as mentioned hereinbelow in the notice. 
The New Shares issued and allotted by GML in terms of this Scheme shall rank pari-
passu in all respects with the existing shares of GML, including in respect of dividends, 
if any, that may be declared by GML, on or after the Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations to the 
Promoters except to the extent of their shareholding in the Transferor Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of 
HIPOLINE. Effect of the scheme on No-Promoter Shareholders is the same as in case of 
shareholders, as stated in 1 above.

4. Key Managerial Personnel 
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

5. Directors The Directors of the Transferor Companies will cease to be the Directors of the Transferor 
Companies or may be appointed as Directors in the Transferee Company.

6. Depositors HIPOLINE does not have any public deposits and accordingly, it does not have any 
depositors so the question of scheme having effect on depositor does not arise.

7. Creditors Upon the Scheme coming effect, the creditor obligations with respect to the Transferor 
Companies shall become the obligations of GML. The Scheme is expected to be in the 
best interest of the Transferor Companies creditors.

8. Debentureholders HIPOLINE has no outstanding debentures and therefore, the effect of the Scheme on 
debenture holders does not arise.

9. Deposit trustee & Debenture 
trustee

HIPOLINE does not have any public deposits and accordingly, it does not have any 
depositors or deposit trustee and so the question of scheme having effect on depositor 
or deposit trustee does not arise. Further, there are no debenture holders or debenture 
trustee in HIPOLINE as no debentures are issued. Thus, the question of scheme having 
effect on debenture holder or debenture trustee does not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees of the 
Transferee Company. No rights of employees shall get affected.



| 36 |

In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Transferor 
Company No.3, at its meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme 
on Shareholders, Key Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the 
Board of Directors of the Transferor Company No. 3 is enclosed.

(xxix)  As on the date of approval of the Scheme by the Board of Directors of the Transferor Company No. 3, there is no change 
in the authorized, issued, subscribed and paid-up share capital of the Transferor Company No. 3.

(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.

(e) Lexi Exports Private Limited (‘the Transferor Company No. 4’ or ‘LEXI’’)

Sl. 
No.

details 

(i) Details of the Company LEXI was incorporated on 24th day of May, 1993, as a Private Company Limited by 
shares under the provisions of the Companies Act, 1956 and is within the meaning 
of the Companies Act, 2013 in the State of West Bengal. Being a Private Company, 
it is not listed. LEXI is in the business of Non-Banking Finance Company (NBFC 
Business). LEXI is Registered with the Reserve Bank of India as a Non-Banking 
Finance Company vide Registration No. B. 05. 04965.

(ii) The Corporate Identification 
Number of the Transferee 
Company

U51909WB1993PTC058926. 

(iii) Permanent Account Number AAACL4344F
(iv) Name of the Company Lexi Exports Private Limited
(v) Date of incorporation 24th day of May, 1993
(vi) Type of the Company Private Company limited by Shares 
(vii) Registered Office Address 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B.
(viii) E-mail address guptaashwin78@yahoo.co.in  
(ix) Summary of the main object 

as per the Memorandum of 
Association; and the main 
business carried on by the 
Company

The Transferor Company No. 4 is in the business of Non-Banking Finance Company 
(NBFC Business) like, investing and financing. 

The objects for which the Transferor Company No. 4 has been established are set 
out in its Memorandum of Association. They are briefly as under:

“III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE:-

1. To produce and/or otherwise engage generally in the processors or production 
of or dealing in all types of pipe and tube products, fittings and by-products and 
the sale, dealing or fabrications of steel and iron or non-ferrous metal and by-
products and to do all acts and things necessary or require in the premises.
2. To carry on all or any of the business of buyers, sellers, suppliers, growers, 
processors, traders, merchants, importers, exporters, indentors, brokers, agents, 
assemblers, stockists and dealers in gems and jewellery and silver utencils and 
ornaments and of all kinds of machinery items and man made fibres, textiles of 
all kinds all types of yarn, cloths, oil and oilseeds, tea, coffee, spices, dry fruits, 
drugs, leather goods, garments, hosiery, textiles, iron and steel and all steel based 
product, G.I.sheets, G.P.sheets and other related items, jute and jute product, 
papers, exercise book, automobiles spares, coal, hard coke, soft coke, vegetable 
oil, machine parts, aluminium electrical parts, electronic parts and devices and all 
kind of metals, pipe, hardware items, and earthmoving equipments and to work as 
commission agents, brokers, contractors, film distributors, dealers, order suppliers 
and selling agents, cement, chemicals, minerals, potatoes, onions, consumer 
durable, dealing in share in and computers.”

(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

Object Change: There has been no change in the object clause of LEXI during the 
last five (5) years.

Name Change: There has been no change in the name of the Company during the 
last five years. 

Registered Office Change: With effect from 1st July, 2017 Registered Office of the 
Company shifted from 16, G. C. Avenue, 8th Floor, Kolkata – 700013, W.B. to 207, 
Maharshi Devendra Road, First Floor, Room No. 27, Kolkata – 700007, W.B. 
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(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

Being a private limited company, the shares of Transferor Company No. 4 are not 
listed.

(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company No. 
1 and similarly, Transferor Company No. 1 is associate and Promoter of Transferee 
Company. Transferor Company No. 3 is promoter group Company of the Transferee 
Company. Transferor Company No. 2 holds shares in Transferor Company No. 1. 
Transferor Company No. 4 and 5 are shareholders of the Transfree Company. 
Inter Companies shareholding of Transferee and Transferor Companies has been 
disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4), and Richie Credit & Finance Private Limited 
(Transferor Company No. 5) with Gallantt Metal Limited (Transferee Company) 
and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to the Transferee 
Company and their respective Shareholders and Creditors.

(xiv) Appointed date, effective 
date, share exchange ratio 
(if applicable) and other 
considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or authenticated 
copies of the orders of the National Company Law Tribunal sanctioning the Scheme 
are filed with the Registrar of Companies by the Transferor Companies and by the 
Transferee Company. Any references in this Scheme to the date of "coming into 
effect of this Scheme" or "effectiveness of this Scheme" or “Scheme taking effect" 
shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.
(xv) Summary of valuation report 

(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of the 
Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary and 
full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The Transferor 
Companies and Transferee Company have also obtained fairness report on share 
valuation by Intelligent Money Managers Private Limited, Merchant Banker. The 
same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective registered 
offices of the Transferee company and Transferor Companies. Valuation/
Computation report dated January 14, 2020 issued by Mr. Debasish Ghosh, IBBI 
Registered Valuer, setting out the estimated slump sale value of 18 MW Power 
Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also enclosed as 
ANNExURE - 5.

(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 

(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferor Company No. 4, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferor Company No. 4 does not have 
any debenture holders, deposit trustee, debenture trustee and creditors. There 
will be no adverse effect on account of the Scheme as far as the employees of the 
Transferor Company No. 4 are concerned.
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(xix) Amount due to unsecured 
creditors.

The Transferor Company No. 4 has no secured and unsecured Creditors as on 30th 
November, 2020.

(xx) Investigation or proceedings, 
if any, pending against the 
company under the Act.

There are no investigation proceedings under the provisions of Chapter XIV of the 
Companies Act, 2013 and no winding up proceedings instituted and/or pending 
against the Transferor Companies and/or the Transferee Company.

(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from stock 
exchanges, Board of Directors, Audit Committee etc. Other required approvals 
shall be obtained. Subsequent to the sanction of the Scheme, Transferee 
Company will make an application for listing of its New equity shares on the stock 
exchanges in which the shares of Transferee Company are listed, in pursuance to 
the relevant regulations including, Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI 
Circulars. Detailed discussion on the Approvals have been given in this explanatory 
statement. 

(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend and 
vote at the General Meeting is entitled to appoint a proxy to attend and vote on 
his / her behalf and the proxy need not be a Member of the Company. Since this 
meeting is being held pursuant to the Hon’ble NCLT order through VC / OAVM, 
physical attendance of Members has been dispensed with. Accordingly, the facility 
for appointment of proxies by the Equity Shareholders will not be available for the 
meeting and hence, the Proxy Form and Attendance Slip are not annexed to this 
Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company No. 4 as on 31st 
March, 2019 are as under:
Particulars Amount (in Rs.)
Authorised Capital
34,30,000 Equity Shares of Rs.10/- each     3,43,00,000/-
TOTAL 3,43,00,000/-
Issued, Subscribed and Paid-up Capital
1,42,967 Equity Shares of Rs.10/- each fully paid up 14,29,670/-
TOTAL 14,29,670/-

(xxiv)  The Board of Directors of Transferor Company No. 4 along with their addresses are as follows:

S.N. Name of Directors DIN Address 
1. Ashwin Gupta 00098712 R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, 

Surat – 395007, Gujarat.
2. Shweta Gupta 00098835 R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, 

Surat – 395007, Gujarat.

Key Managerial Personnel (KMP) of the Transferor Company No. 4: N.A. 

(xxv)  The details of Promoter and Promoter Group of Transferor Company No. 4 are as follows:

S.N. Name of Promoter/Promoter Group Address

1. Ashwin Gupta R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, Surat – 
395007, Gujarat.

2. Shweta Gupta R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, Surat – 
395007, Gujarat.
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(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details of 
Directors of Transferor Company No. 4 who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferor Company No. 4 are as below:

S.N. Name of the Directors Voted in favour/ against / did not vote or 
participate (absent) on such resolution 

dated 18.01.2020

Voted in favour/ against / did not vote or 
participate (absent) on such resolution 

dated 25.05.2020
1. Ashwin Gupta Voted in Favour Voted in Favour
2. Shweta Gupta Voted in Favour Voted in Favour

(xxvii)  Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category LEXI/Transferor Company No. 4
Directors The Directors of the Transferor Companies will cease to be the Directors of the 

Transferor Companies or may be appointed as Directors in the Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

Debenture trustee There are no debenture holders or debenture trustee in Transferor Company No. 4 as 
no debentures are issued. Thus, the question of scheme having effect on debenture 
holder or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferor Company No. 4: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML will 

issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New Shares”) 
to registered fully paid-up equity shareholders of the Transferor Companies on the 
Record Date, as decided by the Board in the ratio of as mentioned hereinbelow in 
the notice. The New Shares issued and allotted by GML in terms of this Scheme shall 
rank pari-passu in all respects with the existing shares of GML, including in respect of 
dividends, if any, that may be declared by GML, on or after the Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations to the 
Promoters except to the extent of their shareholding in the Transferor Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of 
LEXI. Effect of the scheme on No-Promoter Shareholders is the same as in case of 
shareholders, as stated in 1 above.

4. Key Managerial Personnel 
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

5. Directors The Directors of the Transferor Companies will cease to be the Directors of the 
Transferor Companies or may be appointed as Directors in the Transferee Company.

6. Depositors LEXI does not have any public deposits and accordingly, it does not have any 
depositors so the question of scheme having effect on depositor does not arise.

7. Creditors Upon the Scheme coming effect, the creditor obligations with respect to the 
Transferor Companies shall become the obligations of GML. The Scheme is expected 
to be in the best interest of the Transferor Companies creditors.

8. Debentureholders LEXI has no outstanding debentures and therefore, the effect of the Scheme on 
debenture holders does not arise.

9. Deposit trustee & Debenture 
trustee

LEXI does not have any public deposits and accordingly, it does not have any 
depositors or deposit trustee and so the question of scheme having effect on 
depositor or deposit trustee does not arise. Further, there are no debenture holders 
or debenture trustee in LEXI as no debentures are issued. Thus, the question of 
scheme having effect on debenture holder or debenture trustee does not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees of 
the Transferee Company. No rights of employees shall get affected.

In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Transferor 
Company No.4, at its meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme 
on Shareholders, Key Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the 
Board of Directors of the Transferor Company No. 4 is enclosed.
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(xxix)  As on the date of approval of the Scheme by the Board of Directors of the Transferor Company No. 4, there is no 
change in the authorized, issued, subscribed and paid-up share capital of the Transferor Company No. 4.

(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.

(f) Richie Credit & Finance Private Limited (‘the Transferor Company No. 5’ or ‘RICHIE’’)

Sl. 
No.

details 

(i) Details of the Company RICHIE was incorporated on 7th day of November, 1985, as a Private Company 
Limited by shares under the provisions of the Companies Act, 1956 and is within 
the meaning of the Companies Act, 2013 in the State of West Bengal. Being a 
Private Company, it is not listed. RICHIE is in the business of Non-Banking Finance 
Company (NBFC Business). RICHIE is Registered with the Reserve Bank of India as 
a Non-Banking Finance Company vide Registration No. B. 05. 06989.

(ii) The Corporate Identification 
Number of the Transferee 
Company

U65921WB1985PTC117558. 

(iii) Permanent Account Number AACCC4623J
(iv) Name of the Company Richie Credit & Finance Private Limited
(v) Date of incorporation 7th day of November, 1985
(vi) Type of the Company Private Company limited by Shares 
(vii) Registered Office Address 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007, W.B.
(viii) E-mail address guptaashwin78@yahoo.co.in  
(ix) Summary of the main object 

as per the Memorandum of 
Association; and the main 
business carried on by the 
Company

The Transferor Company No. 5 is in the business of Non-Banking Finance Company 
(NBFC Business) like, investing and financing. 

The objects for which the Transferor Company No. 5 has been established are set 
out in its Memorandum of Association. They are briefly as under:

“III. THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS 
INCORPORATION ARE:-

1. To produce and/or otherwise engage generally in the processors or 
production of or dealing in all types of pipe and tube products, fittings 
and by-products and the sale, dealing or fabrications of steel and iron or 
non-ferrous metal and by-products and to do all acts and things necessary 
or require in the premises.

2. To carry on all or any of the business of buyers, sellers, suppliers, growers, 
processors, traders, merchants, importers, exporters, indentors, brokers, 
agents, assemblers, stockists and dealers in gems and jewellery and silver 
utencils and ornaments and of all kinds of machinery items and man 
made fibres, textiles of all kinds all types of yarn, cloths, oil and oilseeds, 
tea, coffee, spices, dry fruits, drugs, leather goods, garments, hosiery, 
textiles, iron and steel and all steel based product, G.I.sheets, G.P.sheets 
and other related items, jute and jute product, papers, exercise book, 
automobiles spares, coal, hard coke, soft coke, vegetable oil, machine 
parts, aluminium electrical parts, electronic parts and devices and all 
kind of metals, pipe, hardware items, and earthmoving equipments and 
to work as commission agents, brokers, contractors, film distributors, 
dealers, order suppliers and selling agents, cement, chemicals, minerals, 
potatoes, onions, consumer durable, dealing in share in and computers.”

(x) Details of change of name, 
registered office and objects of 
the Company during the last five 
years

Object Change: There has been no change in the object clause of RICHIE during 
the last five (5) years.

Name Change: There has been no change in the name of the Company during the 
last five years. 

Registered Office Change: With effect from 1st July, 2017 Registered Office of the 
Company shifted from 33, C. R. Room No. 908B, Kolkata – 700012, W.B. to 207, 
Maharshi Devendra Road, First Floor, Room No. 27, Kolkata – 700007, W.B.

(xi) Name of the stock exchange (s) 
where securities of the company 
are listed, if applicable;

Being a private limited company, the shares of Transferor Company No. 5 are not 
listed.
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(xii) Relationship subsisting between 
the Transferee and Transferor 
Companies who are parties to 
such scheme of compromise or 
arrangement, including holding, 
subsidiary or of associate 
companies;

Transferee Company is associate and the Promoter of the Transferor Company No. 
1 and similarly, Transferor Company No. 1 is associate and Promoter of Transferee 
Company. Transferor Company No. 3 is promoter group Company of the Transferee 
Company. Transferor Company No. 2 holds shares in Transferor Company No. 1. 
Transferor Company No. 4 and 5 are shareholders of the Transfree Company. 
Inter Companies shareholding of Transferee and Transferor Companies has been 
disclosed in the Scheme.

(xiii) Parties involved in such 
compromise or arrangement;

Scheme of Amalgamation of Gallantt Ispat Limited (Transferor Company No. 
1), AAR Commercial Company Limited (Transferor Company No. 2), Hipoline 
Commerce Private Limited (Transferor Company No. 3), Lexi Exports Private 
Limited (Transferor Company No. 4), and Richie Credit & Finance Private Limited 
(Transferor Company No. 5) with Gallantt Metal Limited (Transferee Company) 
and Slump Sale of 18 MW Power Plant of Gallantt Ispat Limited to the Transferee 
Company and their respective Shareholders and Creditors.

(xiv) Appointed date, effective 
date, share exchange ratio 
(if applicable) and other 
considerations, if any;

"Appointed date" means the open of business hours on 1st April 2019 after the 
completion of the slump sale referred to in Part II of the Scheme;

"Appointed date of Slump Sale" means the open of business hours on 1st April 
2019;

"Effective date" means the last of the dates on which the certified or authenticated 
copies of the orders of the National Company Law Tribunal sanctioning the Scheme 
are filed with the Registrar of Companies by the Transferor Companies and by the 
Transferee Company. Any references in this Scheme to the date of "coming into 
effect of this Scheme" or "effectiveness of this Scheme" or “Scheme taking effect" 
shall mean the Effective Date;

Exchange Ratio has been described below in the explanatory statement.
(xv) Summary of valuation report 

(if applicable) including basis of 
valuation and fairness opinion of 
the registered valuer, if any, and 
the declaration that the valuation 
report is available for inspection 
at the registered office of the 
company;

The exchange ratio of shares of the Transferor Companies and the Transferee 
Company has been fixed on a fair and reasonable basis and on the basis of the 
Valuation Report prepared by Mr. Vikash Goel, Registered Valuer. Summary and 
full Valuation Reports are enclosed in the Notice as ANNExURE - 4. The Transferor 
Companies and Transferee Company have also obtained fairness report on share 
valuation by Intelligent Money Managers Private Limited, Merchant Banker. The 
same is enclosed and marked as ANNEXURE - 6. 
Further, the valuation report is available for inspection at the respective registered 
offices of the Transferee company and Transferor Companies. Valuation/
Computation report dated January 14, 2020 issued by Mr. Debasish Ghosh, IBBI 
Registered Valuer, setting out the estimated slump sale value of 18 MW Power 
Plant of Gallantt Ispat Limited to Gallantt Metal Limited is also enclosed as 
ANNExURE - 5.

(xvi) Details of capital or debt 
restructuring, if any;

There is no capital or debt restructuring. 

(xvii) Rationale for the Scheme of 
Amalgamation and Slump Sale

Rationale for the Scheme has been elaborated in this explanatory statement 
below. 

(xviii) Benefits of the compromise or 
arrangement as perceived by 
the Board of directors to the 
company, members, creditors 
and others (as applicable);

A report adopted by the Directors of the Transferor Company No. 5, explaining 
effect of the Scheme on each class of Shareholders, Key Managerial Personnel, 
Promoters and non-promoter Shareholders, laying out in particular the share 
allotment, is attached herewith. The Transferor Company No. 5 does not have 
any debenture holders, deposit trustee, debenture trustee and creditors. There 
will be no adverse effect on account of the Scheme as far as the employees of the 
Transferor Company No. 5 are concerned.

(xix) Amount due to unsecured 
creditors.

The Transferor Company No. 5 has no secured and unsecured Creditors as on 30th 
November, 2020.

(xx) Investigation or proceedings, 
if any, pending against the 
company under the Act.

There are no investigation proceedings under the provisions of Chapter XIV of the 
Companies Act, 2013 and no winding up proceedings instituted and/or pending 
against the Transferor Companies and/or the Transferee Company.
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(xxi) Details of approvals, sanctions 
or no-objection(s), if any, 
from regulatory or any other 
governmental authorities 
required, received or pending 
for the proposed scheme of 
compromise or arrangement.

Necessary approvals, sanctions and No-objections have been obtained from stock 
exchanges, Board of Directors, Audit Committee etc. Other required approvals 
shall be obtained. Subsequent to the sanction of the Scheme, Transferee 
Company will make an application for listing of its New equity shares on the stock 
exchanges in which the shares of Transferee Company are listed, in pursuance to 
the relevant regulations including, Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI 
Circulars. Detailed discussion on the Approvals have been given in this explanatory 
statement. 

(xxii) A statement to the effect that 
the persons to whom the notice 
is sent may vote in the meeting 
either in person or by proxies, 
or where applicable, by voting 
through electronic means.

Pursuant to the provisions of the Companies Act, a Member entitled to attend and 
vote at the General Meeting is entitled to appoint a proxy to attend and vote on 
his / her behalf and the proxy need not be a Member of the Company. Since this 
meeting is being held pursuant to the Hon’ble NCLT order through VC / OAVM, 
physical attendance of Members has been dispensed with. Accordingly, the facility 
for appointment of proxies by the Equity Shareholders will not be available for the 
meeting and hence, the Proxy Form and Attendance Slip are not annexed to this 
Notice.

(xxiii)  The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company No. 4 as on 31st 
March, 2019 are as under:

Particulars Amount (in Rs.)
Authorised Capital
35,10,000 Equity Shares of Rs.10/- each     3,51,00,000/-
TOTAL 3,51,00,000/-
Issued, Subscribed and Paid-up Share Capital
1,02,000 Equity Shares of Rs.10/- each fully paid up 10,20,000/-
TOTAL 10,20,000/-

(xxiv)  The Board of Directors of Transferor Company No. 5 along with their addresses are as follows:

S.N. Name of Directors DIN Address 
1. Ashwin Gupta 00098712 R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat 

City, Surat – 395007, Gujarat.
2. Shweta Gupta 00098835 R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, 

Surat City, Surat – 395007, Gujarat.

Key Managerial Personnel (KMP) of the Transferor Company No. 5: N.A. 

(xxv)  The details of Promoter and Promoter Group of Transferor Company No. 4 are as follows:

S.N. Name of Promoter/Promoter Group Address

1. Ashwin Gupta R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, 
Surat – 395007, Gujarat.

2. Shweta Gupta R-933, Ashirwad Palace, Near Jivkor Nagar, Bhatar Road, Surat City, 
Surat – 395007, Gujarat.

(xxvi)  The date of the board meeting at which the scheme was approved by the Board of Directors including the Details of 
Directors of Transferor Company No. 5 who were present at the meeting and voted in favour/ against/ did not vote or 
participate in the resolution of the meeting of the Board of the Directors of Transferor Company No. 5 are as below:

S.N. Name of the Directors Voted in favour/ against / did not vote or 
participate (absent) on such resolution 

dated 18.01.2020

Voted in favour/ against / did not vote or 
participate (absent) on such resolution 

dated 25.05.2020
1. Ashwin Gupta Voted in Favour Voted in Favour
2. Shweta Gupta Voted in Favour Voted in Favour
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(xxvii)  Disclosure about effect of compromise or arrangement on material interests of directors, Key Managerial Personnel 
(KMP) and debenture trustee.

Category RICHIE/Transferor Company No. 5
Directors The Directors of the Transferor Companies will cease to be the Directors of the 

Transferor Companies or may be appointed as Directors in the Transferee Company.
Key Managerial Personnel
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

Debenture trustee There are no debenture holders or debenture trustee in Transferor Company No. 5 as 
no debentures are issued. Thus, the question of scheme having effect on debenture 
holder or debenture trustee does not arise.

(xxviii)  Disclosure about the effect of the Scheme on the following persons of Transferor Company No. 5: 

S.N. Category Effect of the Scheme
1. Shareholders Pursuant to this Scheme, as part of the consideration for Amalgamation, GML will 

issue and allot 22,54,55,517 New Equity Shares of Rs. 10/- each (the “New Shares”) 
to registered fully paid-up equity shareholders of the Transferor Companies on the 
Record Date, as decided by the Board in the ratio of as mentioned hereinbelow in the 
notice. 
The New Shares issued and allotted by GML in terms of this Scheme shall rank pari-
passu in all respects with the existing shares of GML, including in respect of dividends, 
if any, that may be declared by GML, on or after the Effective Date.

2. Promoters The Scheme does not contemplate payment of any additional considerations to the 
Promoters except
to the extent of their shareholding in the Transferor Companies.

3. Non-Promoter Shareholders There is no adverse effect of the Scheme on the Non-Promoter Shareholders of 
RICHIE. Effect of the scheme on No-Promoter Shareholders is the same as in case of 
shareholders, as stated in 1 above.

4. Key Managerial Personnel 
(KMP) (other than Directors)

The Key Managerial Personnel of the Transferor Companies will cease to be the Key 
Managerial Personnel of the Transferor Companies.

5. Directors The Directors of the Transferor Companies will cease to be the Directors of the 
Transferor Companies or may be appointed as Directors in the Transferee Company.

6. Depositors RICHIE does not have any public deposits and accordingly, it does not have any 
depositors so the question of scheme having effect on depositor does not arise.

7. Creditors Upon the Scheme coming effect, the creditor obligations with respect to the Transferor 
Companies shall become the obligations of GML. The Scheme is expected to be in the 
best interest of the Transferor Companies creditors.

8. Debentureholders RICHIE has no outstanding debentures and therefore, the effect of the Scheme on 
debenture holders does not arise.

9. Deposit trustee & Debenture 
trustee

RICHIE does not have any public deposits and accordingly, it does not have any 
depositors or deposit trustee and so the question of scheme having effect on depositor 
or deposit trustee does not arise. Further, there are no debenture holders or debenture 
trustee in RICHIE as no debentures are issued. Thus, the question of scheme having 
effect on debenture holder or debenture trustee does not arise.

10. Employees of the Company Employees in relation to the Transferor Companies shall become the employees of the 
Transferee Company. No rights of employees shall get affected.

In compliance with the provisions of Section 232(2) of the Companies Act, 2013, the Board of Directors of the Transferor 
Company No.4, at its meeting held on 18th January, 2020, has adopted a report, inter alia, explaining the effect of the Scheme 
on Shareholders, Key Managerial Personnel, Promoter and Non- Promoter Shareholders. A copy of the report adopted by the 
Board of Directors of the Transferor Company No. 4 is enclosed.

(xxix)  As on the date of approval of the Scheme by the Board of Directors of the Transferor Company No. 5, there is no change 
in the authorized, issued, subscribed and paid-up share capital of the Transferor Company No. 5.

(xxx)  A copy of the Memorandum of Association is available for inspection at the registered office as mentioned.
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15. BACKgROUND OF THE SCHEME

 The Scheme inter-alia provides for the following:

 i. This Scheme of Slump Sale and Amalgamation provides for the Slump Sale of Power Plant Undertaking from 
Transferor Company No. 1 to the Transferee Company and amalgamation of the Transferor Companies with the 
Transferee Company both pursuant to Sections 230 to 232 and other relevant provisions of the Companies Act, 
2013. 

 ii. The Transferor Company No. 1 is a promoter of the Transferee Company and holds 3,94,62,895 (Three Crore 
Ninety-Four Lacs Sixty-Two Thousand Eight Hundred and Ninety-Five only) Equity Shares of face value of Rs. 10/- 
each of the Transferee Company constituting 48.53% of the total paid up equity share capital of the Transferee 
Company. 

 iii. The Transferor Company No. 2 holds 4,97,48,760 (Four Crore Ninety-Seven Lacs Forty-Eight Thousand Seven 
Hundred and Sixty only) Equity Shares of face value of Re. 1/- each of the Transferor Company No. 1 constituting 
17.62% of the total paid up equity share capital of the Transferor Company No. 1.

 iv. The Transferee Company holds 7,25,19,920 (Seven Crore Twenty-Five Lacs Nineteen Thousand Nine Hundred 
and Twenty only) Equity Shares of face value of Re. 1/- each of the Transferor Company No. 1 constituting 
25.683% of the total paid up equity share capital of the Transferor Company No. 1. 

 v. The Transferor Company No. 3 holds 90,83,128 (Ninety Lacs Eighty-Three Thousand One Hundred and Twenty-
Eight only) Equity Shares of face value of Rs. 10/- each of the Transferee Company constituting 11.17% of the 
total paid up equity share capital of the Transferee Company. 

 vi. The Transferor Company No. 4 holds 1,19,30,679 (One Crore Nineteen Lacs Thirty Thousand Six Hundred and 
Seventy-Nine only) Equity Shares of face value of Rs. 10/- each of the Transferee Company constituting 14.671% 
of the total paid up equity share capital of the Transferee Company. 

 vii. The Transferor Company No. 5 holds 50,20,194 (Fifty Lacs Twenty Thousand One Hundred and Ninety-Four only) 
Equity Shares of face value of Rs. 10/- each of the Transferee Company constituting 6.173% of the total paid up 
equity share capital of the Transferee Company. 

 viii. Inter-corporate cross shareholdings shall stand cancelled under this Scheme.

 ix. The Board of Directors of the Transferor Company No. 1  and Transferee Company have decided to transfer by 
way of Slump Sale Power Plant Undertaking of Transferor Company No. 1 to Transferee Company and the Board 
of Directors of all the Transferor Companies and of the Transferee Company have decided to amalgamate the 
Transferor Companies with the Transferee Company in accordance with the terms and conditions of this Scheme 
and in accordance with the Act and in compliance with the applicable provisions of the Income Tax Act, 1961 
including, in particular Section 50B and Section  2(1B).

16.  RATIONALE FOR THE SCHEME

 i. The Transferee Company is a pioneer in the Steel and Power sector and is able to attract the best talents 
available in the industry. The Transferee Company is having its footprints spanning across Gujarat, Maharashtra 
and Rajasthan. In the same way, The Transferor Company 1 is a pioneer in the Steel, Power and Agro sector and 
has its presence in and is having its footprints spanning across Uttar Pradesh, Bihar, Jharkhand and Delhi NCR. 

 ii. The Transferor Company No. 1 and Transferee Company are under same Promoter Group. Thus, the amalgamation 
of the two companies operating in similar sectors with strengths in different geographies will ensure focused 
management in a single combined entity thereby resulting in efficiency of management and maximising overall 
shareholder value.

 iii. The Transferor Company No. 2 has plan to enter new business and to develop and complete real estate project. 
It is exploring further opportunities in the real estate sector and has in the meantime deployed its funds in 
investment in securities of the Transferor Company No. 1. The Transferor Company No. 1 is also inter alia engaged 
in the business of real estate.  The Transferor Company 2 holds significant portion (17.62%) of the equity share 
capital of the Transferor Company No. 1. The amalgamation into the Transferee Company of the Transferor 
Company No. 1 and the Transferor Company No. 2 will lead to consolidation of the real estate business.

 iv. Transferor Company No. 3 is forming part of the Promoter and Promoter Group of Transferee Company. 
Amalgamation of Transferor Company No. 3 with the Transferee Company would result in clarifying and making 
transparent the shareholding of the Transferee Company. Other Transferor Companies No. 4 and 5 are also 
holding shareholding of Transferee Company. The proposed amalgamation of Transferor Companies No. 4 and 5 
will also bring in advantages of clarifying and making transparent shareholding of the Transferee Company. 

 v. The amalgamation will bring in advantages of synergy in operations and economies of scale. The pooling of 
resources of companies will create strong financial structure and facilitate resource mobilisation and achieve 
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better cash flows. The combined net worth in a single entity shall facilitate in attracting funds from strategic 
investors and/or financial institutions at competitive rates. Thus, the synergies created by the merger will 
increase the operational efficiency and integrate business functions of the amalgamated entity and help to 
pursue inorganic and organic growth opportunities of such business. It will also lead to more efficient utilisation 
of capital and create a consolidated base for future growth of the amalgamated entity.

 vi. The amalgamation particularly of the Transferor Company No. 1 and the Transferee Company will also result 
in administrative and operational rationalisation, organisational efficiencies, reduction in overheads and 
other expenses and optimal utilisation of various resources. It will prevent cost duplication, overlapping of 
administrative responsibilities and multiplicity of records, legal and regulatory compliances generally involved 
with running two separate entities and more particularly due to the listed status of both the companies involved. 
It will enable a dedicated management to focus and accelerate growth of the amalgamated entity.

 vii. The amalgamation will result in not only, pooling of efficient human resources and putting them to optimum 
utilisation for the growth of the merged entity but also attracting efficient manpower by the merged entity.

 viii. The amalgamation will enable greater realization of the potential of the businesses of the Transferor and 
Transferee Companies in the amalgamated entity and have beneficial results for all concerned.

 ix. The assets of the amalgamated entity will far exceed its liabilities and rights of the creditors of the Transferor 
Companies and the Transferee Company shall not in any way be prejudiced.

 x. The Scheme shall also be in the larger interest of the public shareholders of the Transferor Companies No. 1 
and 2 and Transferee Company as amalgamation of the three companies and other companies forming part 
of this Scheme will lead to cancellation of inter-corporate cross shareholdings of the Transferee Company and 
Transferor Companies as well. This will result into reduced combined paid-up capital leading to higher earnings 
per share.

 xi. The Scheme also envisages Slump Sale of entire Power Plant Undertaking of the Transferor Company No. 1 as 
a going concern to the Transferee Company and will thereby preserve the entitlement of the said Power Plant 
Undertaking to the tax holiday available to the said Undertaking for being engaged in an identified priority area.  

 xii. In view of the aforesaid, the Board of Directors of the Transferor Companies and the Transferee Company have 
considered and proposed the Slump Sale of the Power Plant Undertaking of Transferor Company No. 1 to the 
Transferee Company and amalgamation of the entire undertaking and business of the Transferor Companies 
with the Transferee Company in order to benefit the stakeholders of all the companies. Accordingly, the Board 
of Directors of the Transferor Companies and the Transferee Company have formulated this Scheme of Slump 
Sale and Amalgamation for the transfer and vesting of the Power Plant Undertaking of Transferor Company No. 
1 and the entire undertaking and business of the Transferor Companies with and into the Transferee Company 
pursuant to the provisions of Sections 230 to 232 and other relevant provisions of the Companies Act, 2013.

17.  SALIENT FEATURES OF THE SCHEME

 Salient features of the scheme are set out as below:

 (i) The object of Scheme is to ultimately obtain sanction of this Hon’ble Tribunal to the Scheme of Amalgamation 
and Slump Sale whereby and which provides for the Slump Sale of Power Plant Undertaking of Transferor 
Company No. 1 to Transferee Company and Amalgamation of the Transfer Company No. 1 [after the transfer of 
the Power Plant Undertaking], Transferor Company No.2, Transferor Company No. 3, Transferor Company No.4 
and Transferor Company No.5 with the Transferee Company pursuant to the provisions of Sections 230 to 232 
and other relevant provisions of the Companies Act, 2013 with the Appointed Date being 1st April, 2019. 

 (ii) The Transferor Companies and the Transferee Company shall make application(s) and/or petition(s) under 
Sections 230-232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 to 
the jurisdictional NCLT, as the case may be for sanction of this Scheme and all matters ancillary or incidental 
thereto;

 (iii) “Appointed date” means the open of business hours on 1st April 2019 after the completion of the slump sale 
referred to in Part II of the Scheme;

 (iv) “Appointed date of Slump Sale” means the open of business hours on 1st April 2019;

 (v) “Effective date” means the last of the dates on which the certified or authenticated copies of the orders of 
the National Company Law Tribunal sanctioning the Scheme are filed with the Registrar of Companies by the 
Transferor Companies and by the Transferee Company. Any references in this Scheme to the date of “coming 
into effect of this Scheme” or “effectiveness of this Scheme” or “Scheme taking effect” shall mean the Effective 
Date;
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 (vi) Upon the Scheme becoming effective in lieu of the amalgamation no consideration will be due to the Transferor 
Companies and in consideration of the amalgamation of the Transferor Companies with the Transferee 
Company pursuant to the Scheme including the consequential extinguishment of the shareholding in Transferor 
Companies, the Transferee Company shall without further application, issue and allot as given below equity 
shares in the Transferee Company to the equity shareholders of the Transferor Companies whose names appear 
in the Register of Members of the Transferor Companies on the Record Date:

  • 13 (Thirteen) equity shares of the nominal value of Rs. 10/- fully paid up in the Transferee Company for 
every 14 (Fourteen) equity shares of Re. 1/- each fully paid up held by such member in the Transferor 
Company No. 1.

  • 5 (Five) equity shares of the nominal value of Rs. 10/- fully paid up in the Transferee Company for every 
1 (One) equity share of Rs. 10/- each fully paid up held by such member in the Transferor Company No. 
2.

  • 9 (Nine) equity shares of the nominal value of Rs. 10/- fully paid up in the Transferee Company for every 
2 (Two) equity shares of Rs. 10/- each fully paid up held by such member in the Transferor Company No. 
3.

  • 84 (Eighty-Four) equity shares of the nominal value of Rs. 10/- fully paid up in the Transferee Company 
for every 1 (One) equity share of Rs. 10/- each fully paid up held by such member in the Transferor 
Company No. 4.

  • 101 (One Hundred One) equity shares of the nominal value of Rs. 10/- fully paid up in the Transferee 
Company for every 2 (Two) equity shares of Rs. 10/- each fully paid up held by such member in the 
Transferor Company No. 5.

 (vii) The New Equity Shares to be issued and allotted pursuant to the Scheme becoming effective, shall, in compliance 
with the requirement of applicable regulations, be listed and/or admitted to trading on the Stock Exchange 
where the existing equity shares of the Transferee Company are listed. The Transferee Company shall enter into 
such arrangements and give such confirmations and/or undertakings as may be necessary in accordance with 
applicable laws or regulations for complying with the formalities of the Stock Exchange. On such formalities 
being fulfilled, the Stock Exchange shall list and/or admit the New Equity Shares for the purpose of trading.

 (viii) The Transferee Company shall, if and to the extent required, apply for and obtain any approvals from the 
concerned regulatory authorities for the issue and allotment by the Transferee Company of New Equity Shares 
to the members of the Transferor Companies under the Scheme and listing thereof.

 (ix) Upon the coming into effect of this Scheme, the Transferee Company shall account for the amalgamation of 
the Transferor Companies in its books as per the applicable accounting principles prescribed under Indian 
Accounting Standards (IndAS) prescribed under the Companies Act, 2013.

 (x) The shares to be issued by the Transferee Company to the shareholders of the Transferor Companies in pursuance 
of this Scheme are hereinafter referred to as “the New Shares”.

 (xi) No fractional shares shall arise out of the above allotment of the New Shares. No fractional certificates, 
entitlements or credits shall be issued or given by the Transferee Company in respect of the fractional 
entitlements, if any, to which the shareholders of the Transferor Companies are entitled on the issue and 
allotment of equity shares by the Transferee Company in accordance with this Scheme. If any members of the 
Transferor Companies have a shareholding such that such members become entitled to a fraction of a new 
equity share, the board of directors of the Transferee Company shall consolidate all such fractional entitlements 
to which the shareholders of the Transferor Companies may be entitled on issue and allotment of the equity 
shares of the Transferee Company as aforesaid and shall, without any further application, act, instrument or 
deed, issue and allot such fractional entitlements directly to a nominee to be appointed by the board of directors 
of the Transferee Company who shall hold such fractional entitlements with all additions or accretions hereto in 
trust for the benefit of the respective shareholders to whom they belong and their respective heirs, executors, 
administrators or successors for the specific purpose of selling such fractional entitlements in the market at 
such price or prices and at such time or times as the nominee may in its sole discretion decide and on such sale 
pay to the Transferee Company the net sale proceeds thereof and any additions and accretions, whereupon the 
Transferee Company shall, subject to withholding tax and expenses, if any, distribute such sale proceeds to the 
concerned shareholders of the Transferor Companies in proportion to their respective fractional entitlements.

 (xii) The issue and allotment of new equity shares by the Transferee Company to the shareholders of the Transferor 
Companies is an integral part of this Scheme and shall be deemed to have been carried out without any further 
act or deed and the approval of the shareholders of the Transferee Company to the Scheme shall be deemed 
to be due compliance of the provisions of Sections 42 and 62 and other relevant or applicable provisions of the 
Act.
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 (xiii) The New Shares to be issued to the shareholders of the Transferor Companies, as above, shall be subject to the 
Memorandum and Articles of Association of the Transferee Company and shall rank pari passu with the existing 
equity shares of the Transferee Company, in all respects.

 (xiv) The Transferee Company shall get the New Shares listed on the BSE and NSE where the existing equity shares of 
the Transferee Company are listed.

 (xv) The Transferee Company shall issue the New Shares in dematerialised form unless otherwise notified in writing 
by the shareholders of the Transferor Companies on or before such date as may be determined by the Board 
of Directors of the Transferee Company or a committee thereof. If such notice has not been received by the 
Transferee Company, the equity shares shall be issued to such members in dematerialised form provided that 
the members of the Transferor Companies have an account with a depository participant and provide details 
thereof and such other confirmations as may be required. If the Transferee Company has received notice from 
any member that equity shares are to be issued in physical form or if any member has not provided the requisite 
details relating to his account with a depository participant or other confirmation as may be required or if 
the details furnished by any member do not permit electronic credit of the New Shares, then the Transferee 
Company shall issue equity shares in physical form to such member or members.

 (xvi) Upon the Scheme coming into effect and pursuant to Section 232(3) of the Act, the Authorised Share Capital of 
the Transferor Companies shall be deemed to be added to that of the Transferee Company without any further 
act, instrument or deed on the part of the Transferee Company. Clause V of the Memorandum of Association 
of the Transferee Company shall stand amended to give effect to the relevant provisions of this Scheme and no 
further resolution(s) under sections 13, 14, 61, 64 of the Companies Act,2013 or any other applicable provisions 
of the Act, would be required to be separately passed.

 (xvii) Upon the Scheme coming into effect and pursuant to Section 232(3) of the Act, Name of the Transferee 
Company shall be “GALLANTT ISPAT LIMITED” or the name as may be decided by the Board of Directors. Clause 
I of the Memorandum of Association of the Transferee Company shall stand amended to give effect to the 
relevant provisions of this Scheme and no further resolution(s) under sections 13 of the Companies Act, 2013 
or any other applicable provisions of the Act, would be required to be separately passed. Changing the Name of 
the Transferee Company to the name of the Transferor Company No. 1 would enable the Transferee Company 
to take benefit of goodwill in the form of familiarity/trust with the name of the Transferor Company No. 1, 
and consequently, would be beneficial for the overall business operations of the Amalgamated Company. The 
Transferee Company shall also comply with the requirements of change in name in the share certificates of the 
Transferee Company.

 (xviii) Upon coming into effect of the Scheme, the Memorandum of Association of the Transferee Company shall stand 
altered and amended so as to insert the following sub-clauses after the existing Clause 4 in the objects clause 
of the Memorandum of Association of the Transferee Company without any further act, instrument or deed on 
the part of the Transferee Company:

  Clause 5: To carry on the business of millers in all its branches and to set up mills for milling wheat, gram and 
other grains and cereals, dal, besan, maida, atta, suji and other allied products and to manufacture any bye-
products, food products, such as biscuits, flakes, dalia and confectionery from flours of all kinds and set up 
factories or mills for the manufacture thereof and to carry on the business of producing, extracting, refining, 
storing, exporting, importing, transporting and dealing in flours of all kinds whatsoever and to run flour mills of 
any kind including rice mills for separation of musk, bran for preparation of flours or other products therefrom, 
to carry on the business of manufacturing, buying, selling, importing, exporting and dealing in textiles, cotton, 
silk, art silk, rayon, nylon, viscos, synthetic fibers, staple fibers, polyester, worsted, wool, hemp and other fibre 
materials, yarn, cloth, linen, rayon and other goods or merchandise whether textile felted, netted or looped.

  Clause 6: To carry on the business activities as developers of land, colonies, sheds, buildings, structures, 
residential plots, commercial plots, industrial plots and sheds, roads, bridges, channels, culverts and to act 
as architect, designers, contractors, sub-contractors, for all types of constructions and developments work 
for private sector, government departments, semi government departments, development authorities and to 
develop the sites and plots and to carry on the business activities of acquirer, purchaser, repurchase, let out, 
lease, sell, exchange, hire or otherwise all types of land, and properties of any tenure or any interest in the 
same or to erect and construct houses, building, multi-stories, or work for every descriptions on any land of the 
company or upon other land or property and to pull down re-build, enlarge, alter, and improve, existing houses, 
buildings, or work thereon and to purchasing and selling of houses and plots free hold or other house property, 
building, or lands or interest, household articles and other products of other companies in the installments, 
network scheme or otherwise.

  Clause 7: To develop, produce, manufacture, treat, process, refine, export, import, purchase, sale and generally 
to deal in and to act as brokers, agents, stockiest, distributors, suppliers, commission agents of all kinds of 
cements (whether ordinary, white, coloured, Portland, pozzoolana, alumina, blast, furnaces, silica, sagol or 



| 48 |

otherwise) cement products of any description, such as asbestos cement, building pipes, irrigation pipes, 
reinforced cement, cement concrete spun pipes, asbestos cement pressure pipes, fittings, asbestos, cement 
sheets, poles, slabs, blocks, garden wears, cement boards, mosaic and terrazzo, tiles, ceramic products, allied 
products, goods, substances, material, articles, things, chemicals, compounds, accessories and appliances 
connected with the aforesaid product.

  It is clarified that for the purposes of Clauses 5, 6 & 7 above, the consent of the shareholders of the Transferee 
Company to this Scheme shall be sufficient for the purposes of effecting the above amendment to the object 
clause in the Memorandum of Association of the Transferee Company, and no further resolution under Sections 
4 & 13 or any other applicable provisions of the Act, would be required to be separately passed.

 (xix) With effect from the Appointed Date of Merger and up to and including the Effective Date, the Transferor 
Companies shall carry on and shall be deemed to have carried on all its business and activities as hitherto and 
shall hold and stand possessed of and shall be deemed to have held and stood possessed of the Undertaking on 
account of, and for the benefit of and in trust for, the Transferee Company. All the profits or income accruing or 
arising to the Transferor Companies, and all expenditure or losses arising or incurred (including all taxes, if any, 
paid or accruing in respect of any profits and income) by the Transferor Companies shall, for all purposes, be 
treated and be deemed to be and accrue as the profits or income or as the case may be, expenditure or losses 
(including taxes) of the Transferee Company.

(xx) The Transferor Companies and the Transferee Company shall be entitled to declare and pay dividends, whether 
interim or final, to their respective shareholders in respect of the accounting period prior to the Effective Date 
but only consistent with the past practice or in the ordinary course as may be decided by the Board of Directors 
of the respective Companies. The shareholders of the Transferor Companies and the Transferee Company shall, 
save as expressly provided otherwise in this Scheme, continue to enjoy their existing rights under their respective 
Articles of Association including the right to receive dividends. For the avoidance of doubt, it is hereby clarified 
that nothing in this Scheme shall prevent Transferee Company from declaring and paying dividends, whether 
interim or final, to its equity shareholders as on the record date for the purpose of dividend and the shareholders 
of the Transferor Companies shall not be entitled to dividends, if any, declared by Transferee Company prior to 
the Effective Date. It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling 
provisions only and shall not be deemed to confer any right on any shareholder of the Transferor Companies 
and/or the Transferee Company to demand or claim any dividends which, subject to the provisions of the Act, 
shall be entirely at the discretion of the respective Boards of Directors of the Transferor Companies and the 
Transferee Company respectively, and subject to the approval, if required, of the shareholders of the Transferor 
Companies and the Transferee Company respectively.

 (xxi) The Scheme is conditional upon and subject to –

  • The Transferor Companies and the Transferee Company filing this Scheme with the Stock Exchanges 
where its existing shares are listed in accordance with the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and obtaining approvals of such Stock Exchanges;

  • The Scheme being approved by the respective requisite majorities of the members and creditors, if any, 
of the Transferor Companies and Transferee Company, as may be directed by the NCLT;

  • “The scheme is conditional upon scheme being approved by the public shareholders of listed Transferor 
Companies (Gallantt Ispat Limited and AAR Commercial Company Limited) and  Transferee Company 
(Gallantt Metal Limited) through e-voting in terms of para 9 (a) of part I of Annexure I of SEBI circular No. 
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and the scheme shall be acted upon only if vote cast by 
the public shareholders in favour of the proposal are more than the number of votes cast by the public 
shareholders against it”;

  • The NCLT sanctioning this Scheme and passing transfer and vesting orders under Section 232 of the Act;

  • Filing of certified copy of the order of the NCLT above with the Registrar of Companies by the Transferor 
Companies and the Transferee Company for registration;

  • Requisite sanction and/or approval of any Government or Regulatory authority as may be required under 
any law for the amalgamation and/or Slump Sale;

 (xxii) On the Effective Date, the Transferor Companies shall stand dissolved without winding up and without any 
further actor deed under Section 232 of the Act.

The aforesaid are only some of the key provisions of the Scheme.

18.  RELATIONSHIP BETWEEN THE TRANSFEROR COMPANIES AND THE TRANSFEREE COMPANY 

 Transferee Company is associate and the Promoter of the Transferor Company No. 1 and similarly, Transferor Company 
No. 1 is associate and Promoter of Transferee Company. Transferor Company No. 3 is promoter group Company of 
the Transferee Company. Transferee Company is associate and the Promoter of the Transferor Company No. 1 and 
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similarly, Transferor Company No. 1 is associate and Promoter of Transferee Company. Transferor Company No. 3 is 
promoter group Company of the Transferee Company. Transferor Company No. 2 holds shares in Transferor Company 
No. 1. Transferor Company No. 4 and 5 are shareholders of the Transfree Company. Inter Companies shareholding of 
Transferee and Transferor Companies has been disclosed in the Scheme.

19.  APPROvALS

19.1. Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, the Transferee Company and 
the Transferor Company No. 1 had filed necessary applications before BSE and NSE seeking their no-objection to the 
Scheme. Similarly, the Transferor Company No. 2 had filed necessary applications before BSE and CSE. The Transferee 
Company and Transferor Company No. 1 have received the observation letters from BSE and NSE dated 12th November, 
2020 and 23rd November, 2020 respectively. Transferor Company No. 2 has received observation letter from BSE on 12th 
November 2020 conveying their no-objection to the Scheme (‘Observation Letters’). CSE has not issued observation 
letter directly to the Transferor Company No. 2. Copies of the aforesaid Observation Letters are enclosed herewith as 
ANNExURE 7.

19.2. The Scheme along with related documents was hosted on the website of the Company, BSE and NSE and was open for 
complaints/comments. The Company did not receive any complaint/comment and accordingly Nil Complaints Reports 
dated 8th April, 2020 submitted by Gallantt Metal Limited and Gallantt Ispat Limited to BSE Limited and National Stock 
Exchange of India Limited and by AAR Commercial Company Limited to BSE Limited and The Calcutta Stock Exchange 
Limited. Complaint Reports as above are enclosed as ANNExURE 8.

 Further, as on the date of filing the Company Scheme Application, the Company has not received any complaints.

19.3. The Scheme is conditional and subject to necessary sanctions and approvals as set out in the Scheme.

19.4 The Board of Directors of all the Companies has passed Resolutions approving the Scheme of Amalgamation and Slump 
Sale. The Board of Directors of all the Companies have passed their respective Board Resolutions at their respective 
Board Meetings held on January 18, 2020 and subsequently again in their respective Board Meetings held on May 25, 
2020. 

 Details of Directors of Transferee Company and Transferor Companies who were present at the meeting and voted in 
favour/ against/ did not vote or participate in the resolution of the meeting of the Board of the Directors have been 
discussed hereinabove. 

20.  CAPITAL STRUCTURE PRE AND POST AMALgAMATION

20.1. The pre-amalgamation capital structure of the Transferee Company and all the Transferor Companies is mentioned in 
paragraph 14 above under the Head - “Background of the Companies involved in the Scheme”. 

 Post the Amalgamation, the Transferor Companies shall stand dissolved without being wound- up. Hence, no post 
amalgamation share capital structure of Transferor Companies is required to be given. 

 Post the Amalgamation capital structure of the Transferee Company would be as under (expected capital):
Particulars Amount (in Rs.)
Authorised Capital
24,12,81,000 Equity Shares of Rs.10/- each     241,28,10,000/-*
TOTAL 241,28,10,000/-*
Issued, Subscribed and Paid-up Capital
24,12,80,945 Equity Shares of Rs.10/- each fully paid up 241,28,09,450/-
TOTAL 241,28,09,450

*post amalgamation the issued, subscribed and paid up share capital would be Rs. 241,28,09,450/- and accordingly the 
authorised share capital shall be increased to Rs. 241,28,10,000/- to cover up post amalgamation the issued, subscribed and 
paid up share capital

As on date, there has been no material change in the above-mentioned capital structure of the Transferor Companies and 
Transferee Company. 

21. PRE & POST SHAREHOLDING PATTERN OF TRANSFEREE AND TRANSFEROR COMPANIES 

 Please refer to ANNEXURE 13 for details regarding the pre- and post-expected shareholding pattern of the Companies. 

22. INSPECTION OF DOCUMENTS 

 Copies of the following documents will be open for inspection to the equity shareholders and creditors at the registered 
office of the respective companies on all days except Saturday, Sunday and public holidays between 11.00 A.M. and 
4.00 P.M. up to the date of the Meeting.  Further, The electronic copies of the following documents shall be available 
for inspection in the investor section of the respective website of the Companies under following links – 
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 For Gallantt Metal Limited:  Corner>>Gallantt Metal Limited>>Amalgamation 2020.

 For Gallantt Ispat Limited:  Corner>>Gallantt Ispat Limited>>Amalgamation 2020.

 For AAR Commercial Company Limited: www.aarccl.in>>Investor’s Corner>> Amalgamation 2020.

 i. Copy of the Audited financial statements/results of the Transferee Company and Transferor Companies as on 
31st March, 2019 are enclosed as ANNExURE 9;

 ii. Copy of the Audited Financial statements of the Transferor Company No. 3 Transferor Company No. 4 and 
Transferor Company No. 5 for the period ended 30th September, 2019 and Unaudited Financial Statement/
Results of the Transferee Company, Transferor Company No. 1 and Transferor Company No. 2 for the period 
ended 31st December, 2019 are enclosed as ANNExURE 9;

 iii. Copy of the Audited Financial statements of Transferor Company No. 3 Transferor Company No. 4 and Transferor 
Company No. 5 for the period ended 30th September, 2020 and Unaudited Financial statements /Results of 
the Transferee Company, Transferor Company No. 1 and Transferor Company No. 2 for the period ended 30th 
September, 2020 are enclosed as ANNExURE 9;

 iv. Scheme of Amalgamation and Slump Sale;

 v. Copy of the Order dated 26th February, 2021 passed by Principal Bench, NCLT, New Delhi in C.A. (CAA) NO11/
PB/2021 of the Transferor Companies and the Transferee Company. Also copy of the order dated 19th January, 
2021 passed by Hon’ble NCLT, Kolkata Bench in CA(CAA)NO1482/KB/2020. Both enclosed as ANNExURE 12;

 vi. Report adopted by the Board of Directors of the Transferor Companies and Transferee Company;

 vii. Copy of the resolutions dated 18th January, 2020 and 25th May, 2020 passed by Board of Directors of the 
Transferee and Transferor Companies approving the Scheme.

 viii. Reports of the Audit Committees of the Transferor Company No. 1, Transferor Company No. 2 and Transferee 
Company dated 18th January, 2020 and 25th May, 2020 recommending the scheme to the Board;

 ix. The certificate issued by the Statutory Auditors of the Transferee Company and Transferor Companies to the 
effect that the accounting treatment, proposed in the Scheme of Amalgamation is in conformity with the 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013.

 x. Copy of Valuation Report dated 17th January, 2020, submitted by Mr. Vikash Goel, Registered Valuer and 
Valuation/computation report dated 14th January, 2020 issued by Debasish Ghosh, IBBI Registered Valuer, 
setting out the estimated slump sale value of 18 MW Power Plant of Gallantt Ispat Limited to Gallantt Metal 
Limited.

 xi. Copy of the Fairness Opinion dated 18th January, 2020 obtained from Intelligent Money Managers Private 
Limited, Merchant Banker.

 xii. Copy of the Audit Committee Report dated 18th January, 2020 and 25th May, 2020 of the Transferee Company 
and Transferor Company No. 1 and Transferor Company No. 2.

 xiii. Certificate on adequacy and accuracy of disclosure of information in Abridged Prospectus of Hipoline Commerce 
Private Limited, Lexi Exports Private Limited and Richie Credit & Finance Private Limited and Abridged Prospectus 
as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 
including applicable information pertaining to Hipoline Commerce Private Limited, Lexi Exports Private Limited 
and Richie Credit & Finance Private Limited enclosed as ANNExURE 10.

 xiv. Complaints Report dated 8th April, 2020 submitted by Gallantt Metal Limited and Gallantt Ispat Limited to BSE 
Limited and National Stock Exchange of India Limited and by AAR Commercial Company Limited to BSE Limited 
and The Calcutta Stock Exchange Limited.

 xv. Copy of the annual reports of the Companies for the 31st March, 2019 and 2020.

 xvi. Report adopted by the respective Board of Directors pursuant to Section 232(2)(c);

 xvii. Memorandum and Articles of Association of the Transferee Company and Transferor Companies. 

23. MISCELLANEOUS  

 (a) Extent of Shareholding of directors and Key Managerial Personnel

  Save as otherwise provided in the Scheme, the Directors and Key Managerial Personnel (KMP) and their respective 
relatives of the Transferee and Transferor Companies may be deemed to be concerned and/or interested in 
the Scheme only to the extent of their shareholding in their respective Companies or to the extent the said 
Directors/KMP 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. Their interest in Transferee and 
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Transferor Companies shall not be treated in any way differently than the other shareholders of the Transferee 
and Transferor Companies. Save as aforesaid, none of the Directors, Managing Director or the Manager or KMP 
of the Transferor and Transferee Company has any material interest in the Scheme.

 (b) The Companies have obtained certificates from statutory auditors confirming that the accounting treatment in 
the said Scheme is in conformity with the accounting standards enclosed as ANNExURE 11.

 (c) The Scheme does not in any way violate, override or circumvent any provision of the Act and the rules and 
regulations issued thereunder.

 (d) Pursuant to the provisions of the Companies Act, a Member entitled to attend and vote at the General Meeting 
is entitled to appoint a proxy to attend and vote on his / her behalf and the proxy need not be a Member of the 
Company. Since this meeting is being held pursuant to the Hon’ble NCLT order through VC / OAVM, physical 
attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by the 
Equity Shareholders will not be available for the meeting and hence, the Proxy Form and Attendance Slip are not 
annexed to this Notice.

 (e) The statement is being furnished as required under Sections 230(3), 232(2) and 102 of the Companies Act, 2013 
read with rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and SEBI 
Circular No. CFD/DIL/3/CIR/2017/21 dated March 10, 2017.

24.  dISCLOSURE AS REQUIREd By SEBI IN TERMS OF THE OBSERVATION LETTERS

 1. The Reserve Bank of India (‘RBI’) was requested by SEBI to provide their comments on Non-Banking Financial 
Companies (NBFC) registered with RBI namely Hipoline, Lexi and Richie. However, till the date of issuance of 
Observation letters by SEBI, BSE and NSE, RBI has not provided any comments to SEBI.

 2. For valuation of the NBFCs involved in the scheme (i.e. Hipoline, Lexi and Richie), only one method (i.e. asset 
approach) has been used and other methods such as Market Approach and Income Approach were not used.

 3. Valuation of the NBFCs has been calculated after revaluing the investment made by the aforesaid NBFCs in GML/
GIL/AAR.

 4. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs 37.7 lacs and Rs 33.6 Lacs respectively 
to Ganesh Laxmi Processors Private Limited (GLPPL) wherein Shri Dinesh Agarwal is a Director (he is a Director 
on GML as well) shall be transferred in the balance sheet of GML.

 5. The details of the breakup of the following Secured and Unsecured Loans in respect of the Transferee Company 
and the Transferor Company Nos. 1 and 2 as on December 31, 2019 was as follows:

Transferee Company Transferor Company 
No.1

Transferor Company 
No.2

Secured Loan as on December 31, 2019 (in Rs. Lacs) 7,368 4,808 0
Unsecured Loan as on December 31, 2019 (in Rs. Lacs) 4,000 20,680 1,657

Break up of Secured & Unsecured Loan of Gallantt Metal Limited as on december 31, 2019 (in Rs. Lacs)

Secured Loan
Cash Credit 3,122.38
Usance - Letter of Credit 1,939.89
Foreign Currency Loan (Supplier Credit) 695.36
Rupee Loan (Bill Discounting) 1,610.04

Total Secured Loan 7,367.67
Unsecured Loan
Other loans 4000.00

Total Unsecured Loan 4000.00
TOTAL SECUREd & UNSECUREd LOAN 11,367.67
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Break up of Secured & Unsecured Loan of Gallantt Ispat Limited as on december 31, 2019 (in Rs. Lacs)

Secured Loan
Cash Credit 2,670.06
Term Loan from HDFC Bank 2,138.24

Total Secured Loan 4,808.30
Unsecured Loan
Deferred VAT/CST Payable (Interest Free) 9,614.86
Other Unsecured Loan 11,065.50

Total Unsecured Loan 20,680.36
TOTAL SECUREd & UNSECUREd LOAN 25,488.66

Break up of Secured & Unsecured Loan of AAR Commercial Company Limited as on december 31, 2019 (in Rs. Lacs)

Secured Loan NIL
Unsecured Loan
Brijmohan & Co. 7.87
Gallantt Ispat Limited 1,635.00
Shyam Vanaspati Oils Limited 13.33
Others 0.51

Total Unsecured Loan 1,656.71
TOTAL SECUREd & UNSECUREd LOAN 1,656.71

 6. As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs 6.021) in AAR would receive 5 
shares (Rs 159) in GML implying that a shareholder in AAR for Rs 6.02 would receive Rs 159.

 7. Suitable disclosure about the latest financial of the Companies involved in the scheme being not more than 6 
months old is done before Filing the same with the Hob’ble NCLT.

 8. Other necessary documents are submitted to the Stock Exchanges and posted on the website of the Companies.

 9. Information about unlisted Companies viz. Hipoline, Lexi and Richie as per format specified for Abridged 
Prospectus as provided in Part E of Schedule VI of the Securities and Exchanges Board of the India (Issue of 
Capital & Disclosure Requirements) Regulations, 2018 along with due diligence certificates by Intelligent Money 
Managers Private Limited, Merchant Bankers enclosed as ANNExURE 10.

Sd/-
Somnath Gangopadhyay 
Chairperson appointed for the Meeting
Date: March 06, 2021
Place: Kolkata

Registered Office:
“GALLANTT HOUSE”,
I-7, Jangpura Extension,
New Delhi – 110014. India.
Email: csgml@gallantt.com
Website: www.gallantt.com
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Annexure - 7

BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - INTERNAL 

 

DCS/AMAL/JR/R37/1838/2020-21     “E-Letter”            November 12, 2020 

 
The Company Secretary, 
Gallantt Metal Limited  
GALLANTT HOUSE, I-7, Jungpura Extension,  
New Delhi, Delhi, 110014  
Sir, 
 
Sub: Observation letter regarding the Draft Composite Scheme of Amalgamation (‘The scheme’) of 
Gallantt Metal Limited (GML), Gallantt Ispat Limited (GIL), AAR Commercial Company Limited (AAR), 
Hipoline Commerce Private Limited (Hipoline), Lexi Exports Private Limited (Lexi) and Richie Credit and 
Finance Private Limited (Richie) and slump sale of power plant undertaking of GIL to GML. 

We are in receipt of the Draft Composite Scheme of Amalgamation by Gallantt Metal Limited filed as 
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter 
dated November 12, 2020 has inter alia given the following comment(s) on the draft Composite Scheme 
of Amalgamation:    

• “Company shall ensure to disclose to Hon'ble National Company Law Tribunal (NCLT) 
that Reserve Bank of India (‘RBI') was requested to provide their comments on Non- 
Banking Financial Companies (NBFC) registered with RBI namely Hipoline, Lexi and 
Richie. However, till date, RBI has not provided any comments to SEBI.” 
 

• “Company shall ensure to disclose the following information/facts to the shareholders”: 
 

i. For valuation of the NBFCs involved in the scheme (i.e. Hipoline, Lexi and Richie), only 
one method (i.e. asset approach) has been used and other methods such as Market 
Approach and Income Approach were not used. 

ii. Further, valuation of the NBFCs has been calculated after revaluing the investment 
made by the aforesaid NBFCs in GML/GIL/AAR. 

iii. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs 37.7 lacs 
and Rs 33.6 Lacs respectively to Ganesh Laxmi Processors Private Limited (GLPPL) 
wherein Shri Dinesh Agarwal is a Director (he is a Director on GML as well) shall be 
transferred in the balance sheet of GML. 

iv) GML, GIL and AAR shall separately disclose to the shareholders and Hon’ble NCLT 
regarding details including breakup of the following secured and unsecured Loans: 

 GML GIL AAR 
Secured Loans as on December 
31, 2019 (In Rs Lacs) 7368 4808 0 

Unsecured Loans as on 
December 31, 2019 (In Rs 
Lacs) 

4000 20,680 1657 

 
v) As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs 6.021) in 
AAR would receive 5 shares (Rs 159) in GML implying that a shareholder in AAR for Rs 
6.02 would receive Rs 159. 
 
 
 
 
 
1 Calculated based on the shares price observed between 12:05 to 12:10 PM, checked on BSE 
website 
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• “Company shall ensure that suitable disclosure about the latest financials of the 
companies involved in the Scheme being not more than 6 months old is done before 
filing the same with the Hon'ble NCLT.” 
 

• “Company shall ensure that the proposed scheme is acted upon only if approved by the 
NCLT and if the majority votes cast by the public shareholders are in favour of the 
proposal.” 

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.” 

 
• “Company shall duly comply with various provisions of the Circular.” 

 
• “Company is advised that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before NCLT and the company is obliged to bring 
the observations to the notice of NCLT." 

 
• “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ 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. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order  
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passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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Confidential 

Ref: NSE/LIST/23239_II          November 23, 2020 

The Company Secretary  
Gallantt Metal Limited                                                                                                                                                                 
"Gallantt House", I-7,  
Jungpura Extension, 
New Delhi- 110 014 

Kind Attn.: Mr. Arnab Banerji 

Dear Sir,  

Sub: Observation Letter for Draft Composite Scheme of Arrangement and Slump Sale 
between Gallantt lspat Limited, AAR Commercial Company Limited, Hipoline Commerce 
Private limited, Lexi Exports Private Limited, Richie Credit and Finance Private Limited 
and Gallantt Metal Limited and their respective shareholders and creditors 
 
We are in receipt of the Draft Composite Scheme of Amalgamation and Slump Sale (‘the 
Scheme’), between Gallantt Ispat Limited (Transferor Company 1/ GIL), AAR Commercial 
Company Limited (Transferor Company 2/ AAR), Hipoline Commerce Private limited 
(Transferor Company 3/ Hipoline), Lexi Exports Private Limited (Transferor Company 4/ Lexi) 
and Richie credit and Finance Private Limited (Transferor Company 5/ Richie) with Gallantt 
Metal Limited (Transferee Company/ GML) and their respective shareholders and creditors vide 
application dated February 20, 2020. 

Based on our letter reference no Ref: NSE/LIST/23239_I submitted to SEBI and pursuant to 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find 
following comments on the draft scheme: 

a. The Company shall disclose to Hon’ble National Company Law Tribunal (NCLT) that 
Reserve Bank of India (‘RBI’) was requested to provide their comments on Non- Banking 
Financial Companies (NBFC) registered with RBI namely Hipoline, Lexi and Richie. 
However, till date, RBI has not provided any comments to SEBI. 

b. The Companies involved in the scheme are advised to separately and prominently disclose 
the following information/facts to the shareholders: 

i. For valuation of the NBFCs involved in the scheme (i.e Hipoline, Lexi and Richie), only 
one method (i.e. asset approach) has been used and other methods such as Market 
Approach and Income Approach were not used. 
 

ii. Further, valuation of the NBFCs has been calculated after revaluing the investment 
made by the aforesaid NBFCs in GML/GIL/AAR. 

 
This Document is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:39:37 IST
Location: NSE
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iii. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs. 37.7 lacs 
and Rs. 33.6 Lacs respectively to Ganesh Laxmi Processors Private Limited (GLPPL) 
wherein Shri Dinesh Agarwal is a Director (he is a Director on GML as well) shall be 
transferred in the balance sheet of GML. 

 
iv. GML, GIL and AAR shall separately disclose to the shareholders and Hon'ble NCLT 

regarding details including break-up of the following secured and unsecured loans: 
 
 GML GIL AAR 
Secured Loans as on December 31, 2019 (ln 
Rs Lacs) 7368 4808 0 

Unsecured Loans as on December 31, 2019 
(ln Rs Lacs) 4000 20680 1657 

 
v. As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs.6.02*) in 

AAR would receive 5 shares (Rs.159) in GML implying that a shareholder in AAR for 
Rs.6.02 would receive Rs.159. 

c. The Company shall ensure that suitable disclosure about the latest financials of the 
companies involved in the Scheme being not more than 6 months old is done before filing 
the same with the Hon'ble NCLT. 

d. The Company shall ensure that the proposed scheme is acted upon only if approved by the 
NCLT and if the majority votes cast by the public shareholders are in favour of the 
proposal. 

e. The Company shall ensure that the additional information, if any, submitted by the 
Company, after filing the Scheme with the Stock Exchange, from the date of the receipt of 
this letter, is displayed on the website of the listed company. 

f. The Company shall duly comply with various provisions of the Circular. 

g. The Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before NCLT and the company is obliged to bring the 
observations to the notice of NCLT. 

h. It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/ stock exchange. 
Hence, the company is not required to send notice for representation as mandated under 
section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observations/ 
representations. 
_______________________________ 
* Calculation based on the share price observed between 12:05 to 12:10 PM checked on BSE website. 

This Document is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:39:37 IST
Location: NSE
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It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/ representations. 
Further, where applicable in the explanatory statement of the notice to be sent by the company 
to the shareholders, while seeking approval of the Scheme, it shall disclose information about 
unlisted companies involved in the format prescribed for abridged prospectus as specified in 
the circular dated March 10, 2017. 
Based on the draft scheme and other documents submitted by the Company, including 
undertaking given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby 
convey our “No-objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as 
to enable the Company to file the draft scheme with NCLT. 
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 Regulations, 
Guidelines / Regulations issued by statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from November 23, 2020 within 
which the scheme shall be submitted to NCLT. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

Jiten 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 is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:39:37 IST
Location: NSE
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DCS/AMAL/JR/R37/1837/2020-21     “E-Letter”            November 12, 2020 

 
The Company Secretary, 
Gallantt Ispat Limited 
GALLANTT HOUSE, I-7, Jungpura Extension,  
New Delhi, Delhi, 110014  
Sir, 
 
Sub: Observation letter regarding the Draft Composite Scheme of Amalgamation (‘The scheme’) of 
Gallantt Metal Limited (GML), Gallantt Ispat Limited (GIL), AAR Commercial Company Limited (AAR), 
Hipoline Commerce Private Limited (Hipoline), Lexi Exports Private Limited (Lexi) and Richie Credit and 
Finance Private Limited (Richie) and slump sale of power plant undertaking of GIL to GML. 

We are in receipt of the Draft Composite Scheme of Amalgamation by Gallantt Ispat Limited filed as 
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter 
dated November 12, 2020 has inter alia given the following comment(s) on the draft Composite Scheme 
of Amalgamation:    

• “Company shall ensure to disclose to Hon'ble National Company Law Tribunal (NCLT) 
that Reserve Bank of India (‘RBI') was requested to provide their comments on Non- 
Banking Financial Companies (NBFC) registered with RBI namely Hipoline, Lexi and 
Richie. However, till date, RBI has not provided any comments to SEBI.” 
 

• “Company shall ensure to disclose the following information/facts to the shareholders”: 
 

i. For valuation of the NBFCs involved in the scheme (i.e. Hipoline, Lexi and Richie), only 
one method (i.e. asset approach) has been used and other methods such as Market 
Approach and Income Approach were not used. 

ii. Further, valuation of the NBFCs has been calculated after revaluing the investment 
made by the aforesaid NBFCs in GML/GIL/AAR. 

iii. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs 37.7 lacs 
and Rs 33.6 Lacs respectively to Ganesh Laxmi Processors Private Limited (GLPPL) 
wherein Shri Dinesh Agarwal is a Director (he is a Director on GML as well) shall be 
transferred in the balance sheet of GML. 

iv. GML, GIL and AAR shall separately disclose to the shareholders and Hon’ble NCLT 
regarding details including breakup of the following secured and unsecured Loans: 

 GML GIL AAR 
Secured Loans as on December 
31, 2019 (In Rs Lacs) 7368 4808 0 

Unsecured Loans as on 
December 31, 2019 (In Rs 
Lacs) 

4000 20,680 1657 

 
v.  As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs 6.021) 
in AAR would receive 5 shares (Rs 159) in GML implying that a shareholder in AAR for 
Rs 6.02 would receive Rs 159. 
 
 
 
1 Calculated based on the shares price observed between 12:05 to 12:10 PM, checked on BSE 
website 
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• “Company shall ensure that suitable disclosure about the latest financials of the 

companies involved in the Scheme being not more than 6 months old is done before 
filing the same with the Hon'ble NCLT.” 
 

• “Company shall ensure that the proposed scheme is acted upon only if approved by the 
NCLT and if the majority votes cast by the public shareholders are in favour of the 
proposal.” 

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.” 

 
• “Company shall duly comply with various provisions of the Circular.” 

 
• “Company is advised that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before NCLT and the company is obliged to bring 
the observations to the notice of NCLT." 

 
• “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ 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. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as  
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the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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Confidential 

Ref: NSE/LIST/23240_II                     November 23, 2020 

The Company Secretary  
Gallantt lspat Limited   
Gallantt House, I-7, Jungpura Extension, 
New Delhi- 110014  

 
Kind Attn.: Mr. Nitesh Kumar 

Dear Sir,  
 
Sub: Observation Letter for the Draft Composite Scheme of Amalgamation and Slump Sale 
between Gallantt lspat Limited, AAR Commercial Company Limited, Hipoline Commerce 
Private limited, Lexi Exports Private Limited, Richie Credit and Finance Private Limited and 
Gallantt Metal Limited and their respective shareholders and creditors    
    
We are in receipt of the Draft Composite Scheme of Amalgamation and Slump Sale (‘the Scheme’), 
between Gallantt Ispat Limited (Transferor Company 1/ GIL), AAR Commercial Company Limited 
(Transferor Company 2/ AAR), Hipoline Commerce Private limited (Transferor Company 3/ 
Hipoline), Lexi Exports Private Limited (Transferor Company 4/ Lexi) and Richie credit and Finance 
Private Limited (Transferor Company 5/ Richie) with Gallantt Metal Limited (Transferee Company/ 
GML) and their respective shareholders and creditors vide application dated February 20, 2020. 

Based on our letter reference no Ref: NSE/LIST/23240_I submitted to SEBI and pursuant to SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following 
comments on the draft scheme: 

a. The Company shall disclose to Hon’ble National Company Law Tribunal (NCLT) that 
Reserve Bank of India (‘RBI’) was requested to provide their comments on Non- Banking 
Financial Companies (NBFC) registered with RBI namely Hipoline, Lexi and Richie. 
However, till date, RBI has not provided any comments to SEBI. 

b. The Companies involved in the scheme are advised to separately and prominently disclose 
the following information/facts to the shareholders: 

i. For valuation of the NBFCs involved in the scheme (i.e Hipoline, Lexi and Richie), only 
one method (i.e. asset approach) has been used and other methods such as Market 
Approach and Income Approach were not used. 

 
ii. Further, valuation of the NBFCs has been calculated after revaluing the investment 

made by the aforesaid NBFCs in GML/GIL/AAR.      
   

iii. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs. 37.7 lacs 
and Rs. 33.6 Lacs respectively to Ganesh Laxmi Processors Private Limited (GLPPL) This Document is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:44:44 IST
Location: NSE
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wherein Shri Dinesh Agarwal is a Director (he is a Director on GML as well) shall be 
transferred in the balance sheet of GML. 

 
iv. GML, GIL and AAR shall separately disclose to the shareholders and Hon'ble NCLT 

regarding details including break-up of the following secured and unsecured loans: 
 

GML GIL AAR 
Secured Loans as on December 31, 2019 (ln Rs 

Lacs) 7368 4808 0 

Unsecured Loans as on December 31, 2019 (ln 
Rs Lacs) 4000 20680 1657 

 
v. As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs.6.02*) in 

AAR would receive 5 shares (Rs. 159) in GML implying that a shareholder in AAR for 
Rs.6.02 would receive Rs. 159. 

c. The Company shall ensure that suitable disclosure about the latest financials of the 
companies involved in the Scheme being not more than 6 months old is done before filing 
the same with the Hon'ble NCLT. 

d. The Company shall ensure that the proposed scheme is acted upon only if approved by the 
NCLT and if the majority votes cast by the public shareholders are in favour of the 
proposal. 

e. The Company shall ensure that the additional information, if any, submitted by the 
Company, after filing the Scheme with the Stock Exchange, from the date of the receipt of 
this letter, is displayed on the website of the listed company. 

f. The Company shall duly comply with various provisions of the Circular. 

g. The Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before NCLT and the company is obliged to bring the 
observations to the notice of NCLT. 

h. It is to be noted that the petitions are filed by the company before NCLT after processing 
and communication of comments/observations on draft scheme by SEBI/ stock exchange. 
Hence, the company is not required to send notice for representation as mandated under 
section 230(5) of Companies Act, 2013 to SEBI again for its comments/ observations/ 
representations. 
_______________________________ 
* Calculation based on the share price observed between 12:05 to 12:10 PM checked on BSE website. 

This Document is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:44:44 IST
Location: NSE



| 259 |

    

 

 

Continuation Sheet 

Confidential 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/ representations. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to 
the shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular 
dated March 10, 2017. 

Based on the draft scheme and other documents submitted by the Company, including undertaking 
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No-
objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, to enable the Company 
to file the draft scheme with NCLT. 

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 Regulations, Guidelines 
/ Regulations issued by statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from November 23, 2020 within which 
the scheme shall be submitted to NCLT. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

Jiten 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 is Digitally Signed

Signer: Jiten Bharat Patel
Date: Mon, Nov 23, 2020 21:44:44 IST
Location: NSE
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DCS/AMAL/JR/R37/1839/2020-21     “E-Letter”            November 12, 2020 

 
The Company Secretary, 
AAR Commercial Company Limited  
I-7, Jangpura Extension,  
New Delhi, Delhi, 110014  
Sir, 
 
Sub: Observation letter regarding the Draft Composite Scheme of Amalgamation (‘The scheme’) of 
Gallantt Metal Limited (GML), Gallantt Ispat Limited (GIL), AAR Commercial Company Limited (AAR), 
Hipoline Commerce Private Limited (Hipoline), Lexi Exports Private Limited (Lexi) and Richie Credit and 
Finance Private Limited (Richie) and slump sale of power plant undertaking of GIL to GML. 

We are in receipt of the Draft Composite Scheme of Amalgamation by AAR Commercial Company 
Limited filed as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI 
vide its letter dated November 12, 2020 has inter alia given the following comment(s) on the draft 
Composite Scheme of Amalgamation:    

• “Company shall ensure to disclose to Hon'ble National Company Law Tribunal (NCLT) 
that Reserve Bank of India (‘RBI') was requested to provide their comments on Non- 
Banking Financial Companies (NBFC) registered with RBI namely Hipoline, Lexi and 
Richie. However, till date, RBI has not provided any comments to SEBI.” 
 

• “Company shall ensure to disclose the following information/facts to the shareholders”: 
 

i. For valuation of the NBFCs involved in the scheme (i.e. Hipoline, Lexi and Richie), only 
one method (i.e. asset approach) has been used and other methods such as Market 
Approach and Income Approach were not used. 

ii. Further, valuation of the NBFCs has been calculated after revaluing the investment 
made by the aforesaid NBFCs in GML/GIL/AAR. 

iii. Pursuant to the scheme, the unsecured loan given by Lexi and Richie of Rs 37.7 lacs 
and Rs 33.6 Lacs respectively to Ganesh Laxmi Processors Private Limited (GLPPL) 
wherein Shri Dinesh Agarwal is a Director (he is a Director on GML as well) shall be 
transferred in the balance sheet of GML. 

iv) GML, GIL and AAR shall separately disclose to the shareholders and Hon’ble NCLT 
regarding details including breakup of the following secured and unsecured Loans: 

 GML GIL AAR 
Secured Loans as on December 
31, 2019 (In Rs Lacs) 7368 4808 0 

Unsecured Loans as on 
December 31, 2019 (In Rs 
Lacs) 

4000 20,680 1657 

 
v) As per the swap ratio mentioned in the scheme, a person holding 1 share (Rs 6.021) in 
AAR would receive 5 shares (Rs 159) in GML implying that a shareholder in AAR for Rs 
6.02 would receive Rs 159. 
 
 
 
 
 
1 Calculated based on the shares price observed between 12:05 to 12:10 PM, checked on BSE 
website 



| 261 |

BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 
T : +91 22 2272 8045 / 8055      F : +91 22 2272 3457      www.bseindia.com 
Corporate Identity Number: L67120MH2005PLC155188 

 

BSE - INTERNAL 

 
 

• “Company shall ensure that suitable disclosure about the latest financials of the 
companies involved in the Scheme being not more than 6 months old is done before 
filing the same with the Hon'ble NCLT.” 
 

• “Company shall ensure that the proposed scheme is acted upon only if approved by the 
NCLT and if the majority votes cast by the public shareholders are in favour of the 
proposal.” 

 
• “Company shall ensure that additional information, if any, submitted by the Company, 

after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.” 

 
• “Company shall duly comply with various provisions of the Circular.” 

 
• “Company is advised that the observations of SEBI/Stock Exchanges shall be 

incorporated in the petition to be filed before NCLT and the company is obliged to bring 
the observations to the notice of NCLT." 

 
• “It is to be noted that the petitions are filed by the company before NCLT after processing 

and communication of comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send notice for representation as 
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments 
/ observations / representations.” 
 

 
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 
 

• To provide additional information, if any, (as stated above) along with various documents to the 
Exchange for further dissemination on Exchange website. 

• To ensure that additional information, if any, (as stated aforesaid) along with various documents 
are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 
 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.  

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.  

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.  
 
The Exchange reserves its right to withdraw its ‘No adverse observation’ 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. 
 
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements. 
 
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
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compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 
 
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 
 
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 
 
  
Yours faithfully, 
 
sd/-  
 
Nitinkumar Pujari                                                                                            
Senior Manager 
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Annexure - 8

 
 

GALLANTT METAL LIMITED 
Office: Ward-10 BC, Plot No. 1.23, Ground Floor, Gandhidham, Kutch, Gujrat-370 201, Tel. : 02836-395626 / 395636 Fax:02836-235787  

Works: Near Toll Gate Village - Samakhyali, Taluka-Bhachau, Kutch - Gujrat, Tel: 91 98 795 60878, Fax: +91 2837 283690  
Registered Office: 'GALLANTT HOUSE", I-7, Jangpura Extension, New Delhi -110 014  

Telefax: 011-45048767, E-mail: gml@gallantt.com, Website: www.gallantt.com  
Corporate Office: 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069 Tel: 033-46004831 

CIN: L27109D12005PLC350524 
 

GML/KOL/2020-21 
08.04.2020 
 

Corporate Relationship Manager 
Bombay Stock Exchange Limited 
Floor 25, P J Towers,  
 Dalal Street, Mumbai- 400 001 
INDIA 
Scrip Code: 532726 

Mr. Hari K. – V.P.-Listing 
National Stock Exchange of India Limited 
“EXCHANGE PLAZA”,  
Bandra – Kurla Complex, Bandra (East),  
Mumbai- 400 051 
INDIA 
Symbol: GALLANTT 

 
Dear Sir/Madam, 
 

 Sub: Application   under   Regulation   37   of   the   SEBI (Listing   Obligations and 
Disclosure Requirements), Regulations, 2015 for the proposed scheme of 
Amalgamation of Gallantt Ispat Limited, AAR Commercial Company Limited, Hipoline 
Commerce Private Limited, Lexi Exports Private Limited and Richie Credit and Finance 
Private Limited with Gallantt Metal Limited  
--------------------------------------------------------------------------------------------------------------------- 
 
Please find enclosed herewith the Complaints Report for the period 07-03-2020 to 27-03-
2020 as per the format specified in SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 
10, 2017. 
 
You are hereby requested to take on record the above submission and oblige.  
  
Thanking You, 
 
Yours faithfully, 
For GALLANTT METAL LIMITED 
 
S/d- 
Arnab Banerji 
COMPANY SECRETARY 
M. No. A59335 
Contact No. 8697548464 
  
Encl: As above 
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GALLANTT METAL LIMITED 
Office: Ward-10 BC, Plot No. 1.23, Ground Floor, Gandhidham, Kutch, Gujrat-370 201, Tel. : 02836-395626 / 395636 Fax:02836-235787  

Works: Near Toll Gate Village - Samakhyali, Taluka-Bhachau, Kutch - Gujrat, Tel: 91 98 795 60878, Fax: +91 2837 283690  
Registered Office: 'GALLANTT HOUSE", I-7, Jangpura Extension, New Delhi -110 014  

Telefax: 011-45048767, E-mail: gml@gallantt.com, Website: www.gallantt.com  
Corporate Office: 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069 Tel: 033-46004831 

CIN: L27109D12005PLC350524 
 

COMPLAINTS REPORT 
 

Period of Report from 07.03.2020 to 27.03.2020 
 
Part - A 
 

Sl. No. Particulars Number of Complaints 
1. Number of complaints received directly Nil 
2. Number of complaints forwarded by Stock 

Exchange 
Nil 

3. Total Number of complaints/comments 
received (1+2) 

Nil 

4. Number of complaints resolved Nil 
5. Number of complaints pending Nil 

 
 
Part – B 
 

Sl. No. Name of Complainant Date of Complaint Status 
(Resolved/Pending) 

1. Nil Nil Nil 
 

 
For GALLANTT METAL LIMITED 
 
S/d- 
Arnab Banerji 
COMPANY SECRETARY 
M. No. A59335 
Contact No. 8697546484 
 
Date: 08-04-2020 
Place: Kolkata 
 
# Note:  
Please note that due to the outbreak of COVID – 19 pandemic, Company has adopted work 
from home policy for all its employees and hence this submission cannot be signed. We 
sincerely regret the inconvenience caused. Further, due to the sudden lock down of states and 
entire country by the respective State Governments and the Central Government as a measure 
to fight COVID-19, our Registered, Corporate and Head Offices are closed and it was difficult 
to find out whether any physical complaints have been filed by any investors/stakeholders. 
Complaints, if any, come to our notice regarding the Scheme, we will forthwith inform to you. 
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GALLANTT ISPAT LIMITED 
Registered Office: "GALLANTT HOUSE", I-7, Jangpura Extension, New Delhi -110 014 

Telefax: 011-41645392, E-mail: gil@gallantt.com, Website: www.gallantt.com 
Factory: AL-5, Sector-23, Sahjanwa, District - Gorakhpur, Uttar Pradesh 

Corporate Office: 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069 Tel: 033-46004831 
CIN: L27109DL2005PLC350523 

 
GIL/KOL/2020-21 
08.04.2020 
 

Corporate Relationship Manager 
Bombay Stock Exchange Limited 
Floor 25, P J Towers,  
 Dalal Street, Mumbai- 400 001 
INDIA 
Scrip Code: 533265 

Mr. Hari K. – V.P.-Listing 
National Stock Exchange of India Limited 
“EXCHANGE PLAZA”,  
Bandra – Kurla Complex, Bandra (East),  
Mumbai- 400 051 
INDIA 
Symbol: GALLISPAT 

 
Dear Sir/Madam, 
 

 Sub: Application   under   Regulation   37   of   the   SEBI (Listing   Obligations and Disclosure 
Requirements), Regulations, 2015 for the proposed scheme of Amalgamation of Gallantt Ispat 
Limited, AAR Commercial Company Limited, Hipoline Commerce Private Limited, Lexi Exports 
Private Limited and Richie Credit and Finance Private Limited with Gallantt Metal Limited  
------------------------------------------------------------------------------------------------------------------------------------ 
 
Please find enclosed herewith the Complaints Report for the period 07-03-2020 to 27-03-2020 as 
per the format specified in SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017. 
 
You are hereby requested to take on record the above submission and oblige.  
  
Thanking You, 
 
Yours faithfully, 
For GALLANTT ISPAT LIMITED 
 
S/d- 
Nitesh Kumar 
COMPANY SECRETARY 
M. No. F7496 
Contact No. 9903462248 
  
Encl: As above 
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GALLANTT ISPAT LIMITED 
Registered Office: "GALLANTT HOUSE", I-7, Jangpura Extension, New Delhi -110 014 

Telefax: 011-41645392, E-mail: gil@gallantt.com, Website: www.gallantt.com 
Factory: AL-5, Sector-23, Sahjanwa, District - Gorakhpur, Uttar Pradesh 

Corporate Office: 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata – 700069 Tel: 033-46004831 
CIN: L27109DL2005PLC350523 

COMPLAINTS REPORT 
 

Period of Report from 07.03.2020 to 27.03.2020 
 
Part - A 
 

Sl. No. Particulars Number of Complaints 
1. Number of complaints received directly Nil 
2. Number of complaints forwarded by Stock 

Exchange 
Nil 

3. Total Number of complaints/comments 
received (1+2) 

Nil 

4. Number of complaints resolved Nil 
5. Number of complaints pending Nil 

 
 
Part – B 
 

Sl. No. Name of Complainant Date of Complaint Status 
(Resolved/Pending) 

1. Nil Nil Nil 
 
For Gallantt Ispat Limited 
 
S/d- 
Nitesh Kumar 
Company Secretary 
M. No. F7496 
Contact No. 9903462248 
 
Date: 08-04-2020 
Place: Kolkata 
 
# Note:  
Please note that due to the outbreak of COVID – 19 pandemic, Company has adopted work from 
home policy for all its employees and hence this submission cannot be signed. We sincerely 
regret the inconvenience caused. Further, due to the sudden lock down of states and entire 
country by the respective State Governments and the Central Government as a measure to fight 
COVID-19, our Registered, Corporate and Head Offices are closed and it was difficult to find out 
whether any physical complaints have been filed by any investors/stakeholders. Complaints, if 
any, come to our notice regarding the Scheme, we will forthwith inform to you. 
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AAR COMMERCIAL COMPANY LIMITED 
Registered Office: I – 7, Jangpura Extension, New Delhi - 110014 

Website: www.aarccl.in; Tel: 011-46145392, E mail: investors.commercial@rediffmail.com 
Corporate Office: 1, Crooked Lane, Second Floor, Room no. 208, Kolkata – 700069 (W.B.), Tel: 033-40078021 

CIN: L63090DL1982PLC354818 
 
 
 

AAR/KOL/2020-21 
08.04.2020 

 
The Manager 
Bombay Stock Exchange Limited 
Floor 25, P J Towers,  
Dalal Street, Mumbai- 400 001 
INDIA 
Scrip Code: 539632 

 
Dear Sir/Madam, 
 

Sub: Application   under   Regulation   37   of   the   SEBI (Listing   Obligations and Disclosure 
Requirements), Regulations, 2015 for the proposed scheme of Amalgamation of Gallantt Ispat 
Limited, AAR Commercial Company Limited, Hipoline Commerce Private Limited, Lexi Exports 
Private Limited and Richie Credit and Finance Private Limited with Gallantt Metal Limited  
------------------------------------------------------------------------------------------------------------------------------- 
 
Please find enclosed herewith the Complaints Report for the period 07-03-2020 to 27-03-2020 
as per the format specified in SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017. 
 
You are hereby requested to take on record the above submission and oblige.  
  
Thanking You, 
 
Yours faithfully, 
For AAR Commercial Company Limited 
 
S/d- 
Arvind Kumar Modi 
Company Secretary 
M. No. A47365  
Contact No. 8017563471 
 
  
Encl: As above 
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AAR COMMERCIAL COMPANY LIMITED 
Registered Office: I – 7, Jangpura Extension, New Delhi - 110014 

Website: www.aarccl.in; Tel: 011-46145392, E mail: investors.commercial@rediffmail.com 
Corporate Office: 1, Crooked Lane, Second Floor, Room no. 208, Kolkata – 700069 (W.B.), Tel: 033-40078021 

CIN: L63090DL1982PLC354818 
 
 
 

COMPLAINTS REPORT 
 

Period of Report from 07.03.2020 to 27.03.2020 
 
Part - A 
 

Sl. No. Particulars Number of Complaints 
1. Number of complaints received directly Nil 
2. Number of complaints forwarded by Stock 

Exchange 
Nil 

3. Total Number of complaints/comments 
received (1+2) 

Nil 

4. Number of complaints resolved Nil 
5. Number of complaints pending Nil 

 
 
Part – B 
 

Sl. No. Name of Complainant Date of Complaint Status 
(Resolved/Pending) 

1. Nil Nil Nil 
 

 
For AAR Commercial Company Limited 
 
S/d- 
Arvind Kumar Modi 
Company Secretary 
M. No. A47365  
Contact No. 8017563471 
 
Date: 08-04-2020 
Place: Kolkata 
 
Note: 
We have verified whether any physical complaint from investors/stakeholders have been received at our 
Registered Office, Head Office and Corporate Office. As per our verification there are no complaints at 
present. In case, if any complaint has not come to our notice and is found later we will submit the same 
separately. 
 
# Please note that due to the outbreak of COVID – 19 pandemic Company has adopted work from home policy for 
all its employees and hence this submission cannot be signed. We sincerely regret the inconvenience caused.  
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IN THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH, KOLKATA

CA No./06/KB/2021

in

C.A.(CAA) No.1482/KB/2020

Sections 230 to 232 of the Companies Act,2013;

And
In the Matter of:

Hipoline Commerce Private Limited, a company incorporated under the provisions

of the Companies Act,1956 and an existing Company within the meaning of the

Companies Act, 2013 (CIN:U51909WB1995PTC076045) and having its Registered

Office at 1, Crooked Lane, Second Floor, Room Nos. 222 & 223, Kolkata-700 069,

in the State of West Bengal.

And

In the matter of:

Lexi Exports Private Limited, a company incorporated under the provisions of the

Companies Act, 1956 and an existing Company within the meaning of the

Companies Act, 2013 (CIN:U51909WB1993PTC058926) and having its Registered

Office at 207, Maharshi Devendra Road, 1st Floor, Room No. 27, Kolkata-700 007

in the State of West Bengal.

And

In the Matter of:

Richie Credit & Finance Private Limited, a company incorporated under the

provisions of the Companies Act, 1956 and an existing Company within the

meaning of the Companies Act, 2013 (CIN: U65921WB1985PTC117558) and

IN THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH

CA No./06/KB/2021
in

C.A.(CAA) No.1482/KB/2020
………………………………………………………………………………………………………………………................................................................................

Page 2 of 8

having its Registered Office at 207, Maharshi Devendra Road, 1st Floor, Room No.

27, Kolkata–700 007 in the State of West Bengal.

And

In the Matter of:

1. Hipoline Commerce Private Limited
2. Lexi Exports Private Limited
3. Richie Credit & Finance Private Limited

……………Applicants

Date of Hearing : 19/01/2021
Order Pronounced on : 19/01/2021

Coram:

Mr. Rajashekhar V.K., Member (Judicial)
Mr. Harish Chander Suri, Member (Technical)

Counsel on Record:

1. Mr. Nirmalya Dasgupta, Advocate

2. Mr. Shwetaank Nigam, Advocate

ORDER

Per: Harish Chander Suri, Member (Technical)

1. The Applicant Companies, namely, Hipoline Commerce Private Limited

(hereinafter referred as the “Applicant Company No.1”), Lexi Exports Private

Limited (hereinafter referred as the “Applicant Company No.2”) and Richie

Credit & Finance Private Limited (hereinafter referred as the “Applicant

Company No.3”) have filed an application being C.A.(CAA) No.1482/KB/2020

for ultimately obtaining sanction of this Tribunal to a Scheme of Arrangement

For the Applicants
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CA No./06/KB/2021
in
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which provides for the Slump Sale of Power Plant Undertaking of Gallantt Ispat

Limited (hereinafter referred as the “Transferor Company No.1”) to Gallantt

Metal Limited (hereinafter referred as the “Transferee Company”) and

amalgamation of Gallantt Ispat Limited (Transferor Company No.1) [after the

transfer of the Power Plant Undertaking], AAR Commercial Company Limited

(Transferor Company No.2), Hipoline Commerce Private Limited (Transferor

Company No.3), Lexi Exports Private Limited (Transferor Company No.4) and

Richie Credit & Finance Private Limited (Transferor Company No.5) with

Gallantt Metal Limited (Transferee Company).

2. Such application has been filed by the Applicant Companies under section 230

to 232 of the Companies Act, 2013 for directions to serve the copy of the notice

of the application pursuant to sub-section (5) of Section 230 of the Companies

Act, 2013 and for convening separate meetings of the Shareholders of the

Applicant Companies and the Unsecured Creditor of Applicant Company No.1

and recording that no meeting of the Unsecured Creditors of the Applicant

Company Nos. 2 and 3 and the Secured Creditors of any of the Applicant

Companies is necessary since there are no such creditors in the Companies.

3. After filing of such application, the Applicant Companies had received affidavits

of all their Shareholders and the Unsecured Creditor of the Applicant Company

No.1 giving their “No-Objection” to the proposed Scheme of Amalgamation and
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in
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Slump Sale and consenting to waive the requirement for convening and holding

their meetings for consideration of the proposed Scheme of Amalgamation and

Slump Sale.

4. Hence, the Applicant Companies filed another application being Company

Application No.6/KB/2021 for dispensation of the separate meeting(s) of the

Shareholders of all the Applicant Companies and Unsecured Creditor of

Applicant Company No. 1 and recording that no meeting of the Unsecured

Creditors of Applicant Company Nos. 2 and 3 and the Secured Creditors of any

of the Applicant Companies is necessary since there are no such Creditors in

the Applicant Companies.

5. The Ld. Advocates appearing for the Applicant Companies prayed for hearing of

both the applications together.

6. The object of the applications is to ultimately obtain sanction of this Tribunal to

the proposed Scheme of Amalgamation and Slump Sale which provides for the

Slump Sale of Power Plant Undertaking of the Transferor Company No. 1 to the

Transferee Company and amalgamation of the entire undertaking of the

Transferor Company No.1 [after the transfer of the Power Plant Undertaking]

and the Transferor Company Nos. 2 to 5 with all assets and liabilities relating

thereto as a going concern to be transferred to and vested in the Transferee

Company.
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7. The Applicant Company Nos. 1, 2 and 3 are having 3, 2 and 2 nos. of equity

shareholders respectively with a paid up capital of Rs.2,12,63,100/-,

Rs.14,29,670/- and Rs.3,51,00,000/- respectively. Shareholders of each

Applicant Company have given their consent for dispensing with the meetings of

the shareholders of each of the Applicant Companies which is annexed as

Annexure “A” to Company Application No.6/KB/2021.

8. The Applicant Company No. 1 has 1 Unsecured Creditor. The Unsecured

Creditor of the Applicant Company No. 1 has given its consent for dispensing

with the meeting of the Unsecured Creditors of the Applicant Company No. 1

which is annexed as Annexure “B” to Company Application No.6/KB/2021.

9. There are no Unsecured Creditors in the Applicant Company Nos. 2 and 3.

Certificates confirming the same have been provided by the Statutory Auditors

of such Applicant Companies which are annexed as Annexure “Z” to C.A.(CAA)

No. 1482/KB/2020 and Annexure “C” to Company Application No.6/KB/2021.

10. There are no Secured Creditors in any of the Applicant Companies. Certificates

confirming the same have been provided by the Statutory Auditors of such

applicant companies which are annexed as Annexure “AA” to C.A.(CAA) No.

1482/KB/2020 and Annexure “D” to Company Application No.6/KB/2021.
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11. Having perused the documents annexed to both the applications and

documents filed before this Tribunal and having heard the submissions made

on behalf of the applicants, we pass the following orders:-

a) That the separate affidavits giving no-objection and consent relating to

dispensation of meetings of the shareholders provided by each of the

shareholders of all the Applicant Companies annexed with Company

Application No.6/KB/2021 are accepted. In view of the aforesaid facts and

circumstances, the meetings of equity shareholders of the Applicant

Companies for approving the proposed Scheme of Amalgamation and Slump

Sale is not necessary and the same be treated as dispensed with.

b) That the affidavit giving no-objection and consent relating to dispensation of

meeting of the Unsecured Creditor provided by the Unsecured Creditor of

Applicant Company No. 1 annexed with Company Application

No.6/KB/2021 is accepted. In view of the aforesaid facts and circumstances,

the meeting of Unsecured Creditor of the Applicant Company No. 1 for

approving the proposed Scheme of Amalgamation and Slump Sale, is not

necessary/required and the same be treated as dispensed with.

c) It is recorded that there are no Unsecured Creditors in the Applicant

Company Nos. 2 and 3. In this regard, certificates confirming the same

provided by the Statutory Auditors of such Applicant Companies annexed
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with C.A.(CAA) No. 1482/KB/2020 and Company Application

No.6/KB/2021 are accepted.

d) It is recorded that there are no Secured Creditors in any of the Applicant

Companies. In this regard, certificates confirming the same provided by the

Statutory Auditors of such Applicant Companies annexed with C.A.(CAA) No.

1482/KB/2020 and Company Application No.6/KB/2021 are accepted.

e) Let the notice be served as per requirements of subsection (5) of section 230

of the Companies Act, 2013 alongwith all the documents including a copy of

the Scheme and the Statement disclosing necessary details and the Central

Government, through the Regional Director, Eastern Region, Ministry of

Corporate Affairs, Kolkata, Registrar of Companies, West Bengal, Official

Liquidator, High Court at Calcutta, Income Tax Department having

jurisdiction over the Applicant Companies, Reserve Bank of India, Kolkata,

Competition Commission of India and such other relevant sectoral

regulators/authorities, if applicable, which are likely to be affected by the

proposed scheme, by sending the same by hand delivery through special

messenger or by registered post or speed post within 7 days from the date of

this order for filing their representation, if any, within 30 days from the date

of receipt of the notice with a copy of such representation being sent

simultaneously to the Applicant Companies and/or their advocates. If no

such representation is received by the Tribunal within the said period, it
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shall be presumed that such authorities have no representation to make on

the Scheme of Amalgamation and Slump Sale. Such notice shall be sent

pursuant to section 230(5) of the Companies Act, 2013 in Form No. CAA.3 of

the Companies (Compromises, Arrangements & Amalgamation) Rules, 2016

with necessary variations incorporating the directions therein.

12. The Company Petition for confirmation and sanction of the Scheme of

Amalgamation and Slump Sale to be filed within 4 weeks from the date of

this order.

13. The applications being C.A.(CAA) No. 1482/KB/2020 connected with CA

No.6/KB/2021 are disposed of accordingly.

14. Urgent certified copies of this order, if applied for, be issued to the parties

upon compliance with all requisite formalities.

(Harish Chander Suri) (Rajasekhar V.K.)
Member(Technical) Member(Judicial)

Order Signed on 19/01/2021

PJ
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PRE-AMALGAMATION SHAREHOLDING
PATTERN OF ALL COMPANIES

O GALLANTT METAL LIMITED
. GALLANTT ISPAT LIMITED
. AAR COMMERCIAL COMPANY LIMITED
. HIPOLINE COMMERCE PRIVATE LIMITED
. LEXI EXPORTS PRIVATE LIMITED
. RICHIE CREDIT & FINANCE PRIVATE LIMITED



Format of holdinq of specified securities

1 Name of Listed Entity : GALLANTT METAL LTD.

2 Scrip Code/Name of Scrip/Class of Security :

3 Share Hold ng Pattern Fied undex Reg.31(1)(b )r Asan 2410'i12020

4 Declaralion:

5 The tabulariomal fordisclosurc of holdlnq of speclJied securties is as followsi

Annexure. I

@

No

Whether lho Lisi€d Enliy lras ssued €ny parUy paid up shares NO

WieLhe' he Lisl€d Ear ly las ssr€d a y Convaio€ Sec-'(er or 4d a'6r NO

Whethq lhe Lisl€d Ent ty has a ny shar€s ag einsl which d€ pos ilory rec€ pl a r€ ssued? NO

!!h€th€.lhe Lisied Enljry has Enyshares in ocked-in? NO

thelher any sharos h€ d by promot€rs are pledge or olheNlse encurnbercd? YES
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