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NOTICE OF GENERAL MEETING
OF THE HOLDERS OF GLOBAL DEPOSITARY RECEIPTS

Notice is hereby given that a General Meeting of all the holders of the global depositary receipts issued by the Company (“GDRs”) under the deposit agreement dated March 21, 2006 (and as amended on August 8, 2006) (the “Deposit Agreement”) between Noida Toll Bridge Company Limited (the “Company”) and Deutsche Bank Trust Company Americas (the “Depositary”) will be held on April 6, 2009  at 9.00 a.m. (Indian standard time) at the registered office of the Company situated at the Toll Plaza, DND Flyway, Noida 201 301, Uttar Pradesh, India, for the purpose of considering and, if thought fit, passing the following resolution, with or without modification:

“IT IS HEREBY RESOLVED THAT (i) the proposed cancellation of admission to trading on the AIM market of the London Stock Exchange plc (“AIM”) of the GDRs (the “AIM Cancellation”) (as detailed in the accompanying Explanatory Statement) be and is hereby approved, subject to the approval of the equity shareholders of the Company; and (ii) the board of directors of the Company (the “Board”) (or a committee thereof or such other person as may be authorised by the Board) be and are hereby authorised to do all such acts, deeds, matters and things and to execute such documents as they may in their absolute discretion deem necessary, expedient or desirable to effect the AIM Cancellation.”


By order of the Board

For Noida Toll Bridge Company Limited

Mr. Gopi Arora

Chairman

Noida, Uttar Pradesh

Date: March 9, 2009

EXPLANATORY STATEMENT 

The Company is a public limited company incorporated in India in 1996. The equity shares of the Company (“Equity Shares”) have been listed on the Bombay Stock Exchange Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”, together with BSE, the “Indian Stock Exchanges”) since December 2002. 

A.
Background and reasons for the AIM Cancellation 
1.
In March and April 2006, the Company raised approximately US$49.5 million through a placing of approximately 12.5 million GDRs (each GDR representing five Equity Shares) which were admitted to trading on AIM. The GDRs were issued under the terms of the Deposit Agreement.
The GDRs constituted approximately 62.5 million Equity Shares and represented approximately 33.58 per cent of the enlarged equity share capital of the Company at that time. 

2.
Since admission to AIM, GDR holders have steadily converted their GDRs into Equity Shares in order to take advantage of the greater liquidity on the Indian Stock Exchanges. Notably, there has not been a single re-issuance of GDRs. In other words, all movement of GDRs has been away from AIM and not towards it. As of February 28, 2009 approximately 11.8 million GDRs, representing approximately 94.78 per cent of the GDRs originally admitted to trading on AIM had been converted into the underlying Equity Shares. 
3.
As at February 28, 2009, there were only 652,019 outstanding GDRs (representing approximately 1.75 per cent of the enlarged equity share capital) with a market value of approximately US$ 1.8 million (based on the closing mid market share price on AIM of US$ 2.75 on March 5, 2009). 
4.
During the six month period between September 1, 2008 and February 28, 2009, the comparative market activity on the Indian Stock Exchanges and AIM has been as follows:

	
	NSE 
	BSE 
	GDRs* on AIM

	
	Number of Equity Shares
	Number of Equity Shares
	Equivalent Number of Equity Shares

	Total Trades
	168,338,831
	62,069,413
	1,330,000

	Monthly average
	28,056,472
	10,344,902
	221,667


* Each GDR represents five Equity Shares 
Source: Bloomberg and the Indian Stock Exchanges
5.
The GDRs have only traded very infrequently on AIM with the last few reported trades taking place on May 21, 2008 and January 27, 2009. In view of the current small number of outstanding GDRs, the lack of liquidity of the GDRs on AIM and the history of conversion of the GDRs into underlying Equity Shares tradeable on Indian Stock Exchanges, the Board is of the view that the ongoing costs of maintaining the admission of the GDRs to trading on AIM are not justified, especially with the availability of a trading platform on the Indian Stock Exchanges where the Equity Shares have historically been regularly traded. 
6.
The additional costs relating to the admission of the GDRs to trading on AIM include inter alia the preparation of accounts on the basis of International Financial Reporting Standards from Generally Accepted Accounting Principles in India, solely to meet the requirements of AIM and the minimum annual fees of the Depositary and the ‘Nominated Advisor and Broker’.
B. 
AIM Cancellation and GDR Termination
1. 
The Company is seeking approval of the GDR holders for the AIM Cancellation in compliance with Rule 41 of the AIM Rules for Companies. Accordingly, the AIM Cancellation is conditional on the consent of at least 75 per cent of votes cast by the GDR holders at the General Meeting. The AIM Cancellation is also subject to the approval of the equity shareholders of the Company.
2.          As it is not possible under applicable Indian law to directly admit the Equity Shares to trading on AIM, the Company issued the GDRs in connection with the placing in 2006. Therefore, if the resolution to approve the AIM Cancellation is passed, the Company intends to terminate the GDR arrangements as soon as practicable (“GDR Termination”).

3. 
To allow GDR holders sufficient time to consider their options (see further below), the Company intends to effect the AIM Cancellation on expiry of a period of 30 days from the date of the General Meeting. Thereafter and from the date of the AIM Cancellation being effected, even while the GDR Termination may not have taken place, the GDR holders will not be able to trade the GDRs on AIM. 
4. 
It is proposed that the AIM Cancellation will take place at 7.00 a.m. London Time on or around May 6, 2009 and the expected timetable of principal events in this regard is provided below: 

	Notice of General Meeting and Explanatory Statement sent to GDR holders
	
	March 10, 2009

	
	
	

	Record Date (i.e., the date on which the name of GDR holders must be recorded in the register to be entitled to vote)
	
	March 16, 2009

	
	
	

	Latest date for receipt of voting instructions by the Depositary*
	3.00 p.m. (New York time) on
	March 30, 2009

	
	
	

	General Meeting
	9.00 a.m. (Indian time) on
	April 6,  2009

	
	
	

	Last day for dealings in GDRs on AIM
	Closing of business hours on
	May 5, 2009

	
	
	

	AIM Cancellation
	7.00 a.m. (London time) on
	May 6, 2009

	
	
	

	Termination of Deposit Agreement
	
	July 6, 2009


* Holders of CDIs (as defined below) entered on the register after this date are entitled to submit voting instructions to the Depositary up to 48 hours before the General Meeting and will need to contact Ms. Monisha Macedo, Senior Vice President (Legal & Corporate Affairs) of the Company, whose contact details are provided at the end of this notice.
All events listed in the above timetable following the General Meeting are conditional on the passing of the resolution at the General Meeting and at the separate meeting of the equity shareholders of the Company to be held in India.

5.
The GDRs are traded on AIM through CREST Depositary Interests (the “CDIs”). The CDIs will be disabled in CREST at the time of the AIM Cancellation.

6.
Accordingly, in terms of the Deposit Agreement and assuming that the resolution to approve the AIM Cancellation is passed, it is expected that the following process will take place:

(i) The Company will as soon as practicable after the General Meeting of the GDR holders, serve 90 days’ notice on the Depositary to terminate the Deposit Agreement. It should be noted that the Depositary has agreed to the early termination of the Deposit Agreement which was otherwise entered into for a minimum period of 10 years;

(ii) Pursuant to the terms of the Deposit Agreement, the Depositary will then provide the GDR holders with at least 60 days’ notice of the GDR Termination; 
(iii) Upon receipt of such notice from the Depository, the GDR holders will be entitled until the effective date of the GDR Termination, to convert their GDRs into the underlying Equity Shares subject to the terms of the Deposit Agreement and any applicable laws or regulations; and

(iv) In the event that any GDRs still remain outstanding at the time GDR Termination becomes effective, the Depositary shall as soon as reasonably practicable thereafter, and in accordance with the terms of the Deposit Agreement, sell the underlying Equity Shares then held by it and deliver the net proceeds thereof in US Dollars, pro rata to the respective GDR holders.
7.
The underlying Equity Shares represented by the GDRs are listed on the Indian Stock Exchanges and therefore, the GDR holders who wish to convert their GDRs for Equity Shares pursuant to sub-paragraph (iii) above will need to take appropriate steps that enable them to hold and trade those Equity Shares in dematerialised form on the Indian Stock Exchanges. For further details regarding the procedure for conversion of GDRs into the underlying Equity Shares, the respective GDR holders may contact:


Mr. Michael Woods 


Vice President 


Deutsche Bank AG London


Global Equity Services - Broker Services Group


Floor 4, 10 Bishops Square 


London E1 6AO, United Kingdom 


Telephone: +44 (20) 754 76500

E-mail: michael.woods@db.com 
C.
Risk Factors
1.
The GDR holders who wish to sell their GDRs on AIM must do so prior to the AIM Cancellation becoming effective. GDR holders will not be able to trade the GDRs on AIM during the period between the AIM Cancellation and the GDR Termination. GDR holders however have the option to convert their GDRs into the underlying Equity Shares until the GDR Termination becomes effective. At the time when both the AIM Cancellation and the GDR Termination become effective, the underlying Equity Shares representing the then outstanding GDRs in issue will be sold by the Depositary and the net proceeds thereof will be remitted to the respective GDR holder.

2.
It should be noted that in accordance with its terms, the Company has the right to serve 90 days’ notice on the Depositary to terminate the Deposit Agreement whereupon the process outlined in paragraph 6 (ii) to (iv) of Section B above would apply. If the resolution to approve the AIM Cancellation is not passed, the Company reserves its right to terminate the Deposit Agreement in any event given that, for the reasons explained herein, the Board considers it may well be in the best interests of the Company, its equity shareholders and the GDR holders as a whole to do so. 

3.
If the underlying Equity Shares are to be sold on one of the Indian Stock Exchanges by the Depositary, such Equity Shares will be sold after the termination of the Deposit Agreement which is expected to be on July 6, 2009, at the prevailing market price. The proceeds from such sale of the Equity Shares will further be exchanged in U.S Dollars at the prevailing exchange rate and be remitted net of expenses to the GDR holders. There is no certainty about the price of the underlying Equity Shares that may be obtained on the Indian Stock Exchanges at that time. The exchange rate between the Indian Rupees and the U.S. Dollars has changed substantially in recent years and may continue to fluctuate significantly in the future. The Depositary shall not be liable for any variations in the expected sale proceeds arising out of factors such as exchange rate fluctuations and the volatility in the share price of the underlying Equity Shares.
If you have any doubt about the effect of the AIM Cancellation or GDR Termination or your rights generally you should seek independent professional advice from an appropriate independent financial adviser or legal adviser prior to voting.
D.
Recommendation

In view of factors such as the small number of outstanding GDRs, the lack of any significant liquidity on AIM and the significantly high costs of maintaining the admission of GDRs to trading on AIM, the Board considers that the AIM Cancellation is in the best interests of the Company and the GDR holders as a whole. Accordingly, the directors of the Company unanimously recommend that all GDR holders vote in favour of the resolution to approve the AIM Cancellation. 
By order of the Board

For NOIDA TOLL BRIDGE COMPANY LIMITED

Mr. Gopi Arora

Chairman 

Noida

Uttar Pradesh

Date: March 9, 2009

For further information, please contact:

Ms. Monisha Macedo

Senior Vice President ( Legal & Corporate Affairs)
Noida Toll Bridge Company Limited

Phone: +91 98 100 24488; + 91 120 2515199

Facsimile:  +91 120 2516440

Email: monisha @ntbcl.com
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