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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 17 OF 2019

In the matter of Companies Act, 2013;
And
In the matter of the Sections 230 to 232 of the Companies

Act, 2013 and other applicable provisions of the Companies
Act, 2013;

And

In the matter of Scheme of Amalgamation of Anjar Road
Private Limited with Welspun Enterprises Limited and their
respective shareholders and creditors

Welspun Enterprises Limited,
a company incorporated under the provisions

at Welspun City, Village Versamedi, Taluka Anjar,

)
)
of the Companies Act, 1956, and having its registered office )
)
District Kutch, Gujarat 370110 )

....... Applicant Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY
To,
All the equity shareholders of Welspun Enterprises Limited (the “Applicant Company”)

NOTICE is hereby given that by an order dated January 31, 2019, in the above mentioned Company Scheme Application (the
“Order”), the National Company Law Tribunal, Ahmedabad Bench (“NCLT” or “Tribunal”) has directed a meeting to be held
of the equity shareholders of the Applicant Company for the purpose of considering, and if thought fit, approving with or without
modification(s), the amalgamation embodied in the Scheme of Amalgamation of Anjar Road Private Limited (“ARPL” or “Transferor
Company”) with Welspun Enterprises Limited (“WEL” or “Transferee Company” or “Company”) and their respective shareholders
and creditors (“Scheme”).

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of equity shareholders of the
Applicant Company will be held at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat — 370 110 on Tuesday,
March 19, 2019 at 10:00 a.m. at which time and place you are requested to attend. At the meeting, the following resolution will be
considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable provisions of
the Companies Act, 2013, as may be applicable, read with related rules thereto as applicable under the Companies Act, 2013 as
amended (including any statutory modification or re-enactment or amendment thereof), the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Securities and Exchange Board of India Circular No. CFD/
DIL3/CIR/2017/21 dated March 10, 2017, the observation letters issued by each of BSE Limited and National Stock Exchange of India
Limited, both dated December 3, 2018 and subject to the relevant provisions of any other applicable laws and enabling provisions
of the Memorandum of Association and Articles of Association of the Company and subject to the approval of Hon’ble National
Company Law Tribunal, Ahmedabad Bench (“NCLT” or “Tribunal”) and subject to 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 NCLT 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 person(s) which the Board may nominate to
exercise its powers including the powers conferred by this resolution), the amalgamation embodied in the Scheme of Amalgamation
of Anjar Road Private Limited (“Transferor Company”) with Welspun Enterprises Limited (“Transferee Company”) and their
respective shareholders and creditors (“Scheme”) placed before this meeting and initialled by the Chairman of the meeting for the
purpose of identification, 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
amalgamation 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 amalgamation embodied in the Scheme or by any authorities
under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may arise including passing
of such accounting entries and/or making such adjustments in the books of accounts as considered necessary in giving effect to the
Scheme, as the Board may deem fit and proper without being required to seek any further approval of the members or otherwise to
the end and intent that the members shall be deemed to have given their approval thereto expressly by the authority of this resolution.”
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TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a proxy in the
prescribed form, duly signed by you or your authorised representative, is deposited at the registered office of the Applicant Company
at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat 370110, not later than 48 (forty eight) hours before the time
fixed for the aforesaid meeting. The form of proxy can be obtained free of charge from the registered office of the Applicant Company
or can be downloaded from the website of the Company www.welspunenterprises.com.

TAKE FURTHER NOTICE that 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; and (iv) Regulation 44 and other applicable
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Applicant Company has provided the facility of e-voting so as to enable the equity shareholders, to consider and approve the Scheme
by way of the aforesaid resolution. Accordingly, voting by equity shareholders of the Applicant Company to the Scheme shall be
carried out through e-voting system or polling paper at the venue of the meeting to be held on March 19, 2019.

TAKE FURTHER NOTICE that each equity shareholder can opt for only one mode of voting i.e. either at the venue of the meeting
of the equity shareholders of the Company or by remote e-voting. If you opt for remote e-voting then do not vote at the venue of the
meeting and vice-versa. In case of equity shareholders exercising their right to vote via both modes, i.e. at the venue of the meeting
of the equity shareholders of the Company as well as remote e-voting, then remote e-voting shall prevail over voting by the said
equity shareholders at the venue of the meeting of the equity shareholders and votes cast at the venue of the meeting by those equity
shareholders shall be treated as invalid.

Copies of the Scheme, and of the 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, along with the enclosures as indicated
in the Index, can be obtained free of charge at the registered office of the Applicant Company at Welspun City, Village Versamedi,
Taluka Anjar, District Kutch, Gujarat 370110 or its corporate office at Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai — 400 013 or at the office of its advocates, Raval & Raval Advocates at 21-23, Laxmi Chambers, Opp. Old High
Court, Ahmedabad - 380014.

The Tribunal has appointed Mr. Atul Desai, Partner at Kanga & Co. and failing him, Mr. Harish Gupta and failing him, Brig. Atul Wahi,
to be the Chairman of the said meeting including for any adjournment or adjournments thereof. The Scheme, if approved in the
aforesaid meeting, will be subject to the subsequent approval of the Tribunal.

The Company is also offering e-voting facility to the Equity Shareholders and the e-voting period commences from Saturday, March
16, 2019 at 9:00 a.m. and ends on Monday, March 18, 2019 at 5:00 p.m.

A copy of the 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, the Scheme and the other enclosures as indicated
in the Index are enclosed.

Sd/-

Chairperson appointed for the meeting

Dated this 11" day of February, 2019.
Registered Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110

Notes:

1. Only registered equity shareholders of the Applicant Company may attend and vote either in person or by proxy (a proxy need
not be an equity shareholder of the Applicant Company) or in the case of a body corporate or Registered Foreign Portfolio
Investors (“RFPI”) or Foreign Institutional Investors (“FII”), by a representative authorised under Section 113 of the Companies
Act, 2013 at the meeting of the equity shareholders of the Applicant Company. The authorised representative of a body corporate/
RFPI/FIl which is a registered equity shareholder of the Applicant Company may attend and vote at the meeting of the equity
shareholders of the Applicant Company provided a copy of the resolution of the board of directors or other governing body of
the body corporate/RFPI/FII authorising such representative to attend and vote at the meeting of the equity shareholders of the
Applicant Company, duly certified to be a true copy by a director, the manager, the secretary or other authorised officer of such
body corporate/RFPI/FII, is deposited at the registered office of the Applicant Company not later than 48 (forty eight) hours
before the scheduled time of the commencement of the meeting of the equity shareholders of the Applicant Company.

2. As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person can act as proxy on behalf of not
more than 50 (fifty) equity shareholders holding in aggregate, not more than 10% (ten percent) of the total share capital of the
Applicant Company carrying voting rights. Equity shareholders holding more than 10% (ten percent) of the total share capital of
the Applicant Company carrying voting rights may appoint a single person as proxy and such person shall not act as proxy for
any other person or equity shareholder.

3. The form of proxy can be obtained free of charge from the registered office/ corporate office of the Applicant Company or can be
downloaded from the website of the Company www.welspunenterprises.com and website of NSDL www.evoting.nsdl.co.in.

4. All alterations made in the form of proxy should be initialed.
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During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the meeting and ending
with the conclusion of the meeting, an equity shareholder would be entitled to inspect the proxies lodged at any time during the
business hours (except on Saturdays, Sundays and public holidays) of the Applicant Company, provided that not less than 3
(three) days of notice in writing is given to the Applicant Company.

The Tribunal by its order has directed that a meeting of the equity shareholders of the Applicant Company shall be convened
and held at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat 370 110 on Tuesday, March 19, 2019 at
10:00 a.m. for the purpose of considering, and if thought fit, approving, with or without modification(s), the resolution approving
amalgamation embodied in the Scheme. Equity shareholders would be entitled to vote in the said meeting either in person or
through proxy.

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; and (iv) Regulation 44 and other applicable provisions of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Applicant
Company has provided the facility of e-voting so as to enable the equity shareholders, to consider and approve the Scheme by
way of the aforesaid resolution. Accordingly, voting by equity shareholders of the Applicant Company to the Scheme shall be
carried out through e-voting or polling paper at the venue of the meeting to be held on Tuesday, March 19, 2019.

The quorum of the meeting of the equity shareholders of the Applicant Company shall be 30 (thirty) equity shareholders of the
Applicant Company, present in person. If the requisite quorum is not present within half an hour from the time appointed for
holding the meeting, then the meeting shall be adjourned by half an hour and the quorum for the adjourned meeting shall be such
number of equity shareholders of the Applicant Company that are present in person or proxy.

Aregistered equity shareholder or his proxy, attending the meeting, is requested to bring the Attendance Slip duly completed and
signed.

The registered equity shareholders who hold shares in dematerialized form and who are attending the meeting are requested to
bring their DP ID and Client ID for easy identification of the attendance at the meeting.

The registered equity shareholders are informed that in case of joint holders attending the meeting, only such joint holder whose
name stands first in the register of members of the Applicant Company/ list of beneficial owners as received from National
Securities Depository Limited (“NSDL”) and /or Central Depository Services (India) Limited (“CDSL”) in respect of such joint
holding, will be entitled to vote.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the equity shareholders
at the registered office or at the office of its advocates, Raval & Raval Advocates at 21-23, Laxmi Chambers, Opp. Old High
Court, Ahmedabad - 380014 during business hours on all days (except Saturdays, Sundays and public holidays) up to the date
of the meeting.

The equity shareholders holding equity shares as on March 12, 2019, being the cut-off date, will be entitled to exercise their right
to vote on the above resolution.

Pursuant to Section 101 and 136 of the Companies Act, 2013 read with the applicable rules made thereunder (including any
statutory modification(s), clarifications, exemptions or re-enactments thereof for the time being in force) the Notice, together
with the documents accompanying the same, is being sent to all the equity shareholders electronically by e-mail to those equity
shareholders who have registered their e-mail ids with the Applicant Company/registrar and share transfer agents, NSDL/CDSL,
unless the equity shareholders have requested for a physical copy of the same. For equity shareholders who have not registered
their e-mail ids, physical copies shall been sent by permitted mode. However, equity shareholders who wish to receive a physical
copy of the Notice are requested to send an email to companysecretary_wel@welspun.com duly quoting his/her DP ID and
Client ID or the Folio number, as the case may be. The notice is being sent to those equity shareholders whose names appear
in the register of members/list of beneficial owners as received from the Depositories as on December 31, 2018. The Notice will
be displayed on the website of the Applicant Company www.welspunenterprises.com and on the website of National Securities
Depositories Limited (NSDL) https://www.evoting.nsdl.com.

Voting rights shall be reckoned on the paid-up value of the shares registered in the names of equity shareholders as on the cut-
off date i.e. March 12, 2019. Persons who are not equity shareholders of the Applicant Company as on the cut-off date i.e. March
12, 2019 should treat this notice for information purposes only.

The voting by the equity shareholders through the e-voting shall commence at 9.00 a.m. on Saturday, March 16, 2019 and shall
close at 5.00 p.m. on Monday, March 18, 2019.

The notice convening the meeting will be published through advertisement in (i) ‘Financial Express’ Ahmedabad Edition in the
English language; and (ii) translation thereof in ‘Kutch Mitra’ Bhuj Edition in Gujarati language.

Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular”) issued by the Securities and Exchange Board
of India (“SEBI”), inter alia, provides that approval of public shareholders of the Applicant Company to the Scheme shall be
obtained by way of voting through e-voting. Since, the Applicant Company is seeking the approval of its equity shareholders
(which includes public shareholders) to the Scheme by way of e-voting, no separate procedure for voting through e-voting would
be required to be carried out by the Applicant Company for seeking the approval to the Scheme by its public shareholders in
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terms of SEBI Circular. The aforesaid notice sent to the equity shareholders (which includes public shareholders) of the Applicant
Company would be deemed to be the notice sent to the public shareholders of the Applicant Company. For this purpose, the term
“public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term
“public shareholders” shall be construed accordingly. In terms of SEBI Circular, the Applicant Company has provided the facility
of e-voting to its public shareholders.

The Tribunal, by its Order, has, inter alia, held that the Applicant Company is directed to convene a meeting of its equity
shareholders. Equity Shareholders are required to pass the resolution approving the scheme by e-voting or polling paper at the
venue. Since equity shareholders include public shareholders, their votes cast by e-voting will be in sufficient compliance of SEBI
Circular.

In accordance with the provisions of Sections 230 — 232 of the Companies Act, 2013, the Scheme shall be acted upon only if a
majority of persons representing three fourth in value of the equity shareholders of the Applicant Company, voting in person or
by proxy or e-voting, agree to the Scheme. Further as per the SEBI Circular, the Scheme shall be acted upon only if the votes
cast by public shareholders in favour of the proposal are more than the number of votes cast by public shareholders against it.

The Applicant Company has engaged the services of National Securities Depositories Limited (NSDL) for facilitating e-voting for
the said meeting to be held on Tuesday, March 19, 2019. Equity shareholders desiring to exercise their vote by using e-voting
facility are requested to follow the instructions mentioned in Note below.

Mr. Sanjay Risbud of M/s. S. S. Risbud & Co., Company Secretaries (Certificate of Practice No. 5117) has been appointed as
the scrutinizer to conduct the e-voting process and voting at the venue of the meeting in a fair and transparent manner.

The scrutinizer will submit his combined report to the Chairman of the meeting after completion of the scrutiny of the votes
cast by the equity shareholders of the Applicant Company through (i) e-voting process and (ii) polling paper at the venue of the
meeting. The scrutinizer’s decision on the validity of the vote (including e-votes) shall be final. The results of votes cast through
(i) e-voting process and (ii) polling paper at the venue of the meeting will be announced within 48 hours of the conclusion of the
meeting. The results, together with the Scrutinizer’s Reports, will be displayed at the registered office of the Applicant Company,
on the website of the Applicant Company, www.welspunenterprises.com and on the website of National Securities Depositories
Limited (NSDL) at https://www.evoting.nsdl.com, besides, being communicated to BSE Limited and National Stock Exchange of
India Limited.

The equity shareholders of the Applicant Company can opt only one mode for voting i.e. e-voting or voting at the venue of the
meeting.

The equity shareholders of the Applicant Company attending the meeting who have not cast their vote through e-voting shall be
entitled to exercise their vote at the venue of the meeting. Equity shareholders who have cast their votes through e-voting may
also attend the meeting but shall not be entitled to cast their vote again.

The voting through e-voting period will commence at 9.00 a.m. on Saturday, March 16, 2019 and will end at 5.00 p.m. on Monday,
March 18, 2019. During this period, the equity shareholders of the Applicant Company holding shares either in physical form or in
dematerialized form, as on the cut-off date, i.e. Tuesday, March 12, 2019 may cast their vote electronically. The e-voting module
shall be disabled by NSDL for voting thereafter. Once the vote on the resolution is cast by an equity shareholder, he or she will
not be allowed to change it subsequently.

Any queries/grievances in relation to the voting by e-voting may be addressed to the Company Secretary of the Applicant Company
at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat — 370110, or through email to companysecretary_wel@
welspun.com, Company Secretary of the Applicant Company can also be contacted at 022-66136000. In case of any queries,
you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for Shareholders available at
the download section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990 or send a request at evoting@nsdl.co.in.

Voting through electronic means

I. In compliance with provisions of Section 108 of the Companies Act, 2013, Rule 20 of the Companies (Management and
Administration) Rules, 2014 as amended by the Companies (Management and Administration) Amendment Rules, 2015
and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is
pleased to provide members facility to exercise their right to vote on resolutions proposed to be considered at the meeting of
the equity shareholders by electronic means and the business may be transacted through e-voting Services. The facility of
casting the votes by the equity shareholders using an electronic voting system from a place other than venue of the General
Meeting (“remote e-voting”) will be provided by National Securities Depository Limited (NSDL).

Il. The facility for voting through ballot paper shall be made available at the meeting and the equity shareholders attending the
meeting who have not cast their vote by remote e-voting shall be able to exercise their right at the meeting through polling
paper .

Ill.  The equity shareholders who have cast their vote by remote e-voting prior to the meeting may also attend the meeting but
shall not be entitled to cast their vote again.
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IV. The remote e-voting period commences on Saturday, March 16, 2019 (9:00 am) and ends on Monday, March 18, 2019
(5:00 pm). During this period equity shareholders’ of the Company, holding equity shares either in physical form or in
dematerialized form, as on the cut-off date ,i.e., Tuesday, March 12, 2019, may cast their vote by remote e-voting. The
remote e-voting module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by a member,
that member shall not be allowed to change it subsequently.

V. The process and manner for remote e-voting are as under:
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 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?

1. 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.

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

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

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https.//eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you
can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat| Your User ID is:

(NSDL or CDSL) or Physical
a) Forequity shareholders who hold shares | 8 Character DP ID followed by 8 Digit Client ID
in demat account with NSDL. For example if your DP ID is IN300*** and Client ID is 12****** then

your user ID is IN30Q***12******,

b) Forequity shareholders who hold shares | 16 Digit Beneficiary ID
in demat account with CDSL.

For example if your Beneficiary ID is 12************** then your user ID

|S 12**************

c) For equity shareholders holding shares | EVEN Number followed by Folio Number registered with the company

in Physical Form. For example if folio number is 001*** and EVEN is 101456 then user
ID is 101456001***

5. Your password details are given below:
a) If you are already registered for e-Voting, then you can use your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the
system will ask you to change your password.

c) How to retrieve your ‘initial password’?

(i) Ifyouremail ID is registered in your demat account or with the Company, your ‘initial password’ is communicated
to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open
the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for
NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The
.pdf file contains your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, your ‘initial password’ is communicated to you on your postal address.
6. If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?’(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in
mentioning your demat account number/folio number, your PAN, your name and your registered address.
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VI.

VII.

VIII.

X.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.

9. 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?

1. After successful login at Step 1, you will be able to see the Home page of e-Voting. Click on e-Voting. Then, click on
Active Voting Cycles.

2. Atfter clicking on Active Voting Cycles, you will be able to see all the companies “EVEN” in which you are holding shares
and whose voting cycle is in active status.

3. Select “EVEN” of Company for which you wish to cast your vote.
4. Now you are ready for e-Voting as the Voting page opens.

5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

6. Upon confirmation, the message “Vote cast successfully” will be displayed.

7. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
8. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail sanjayrisbud@yahoo.com with a copy marked to

evoting@nsdl.co.in.

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User
Reset Password?” option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800-222-
990 or send a request at evoting@nsdl.co.in

A person, whose name is recorded in the register of members or in the register of beneficial owners maintained by the
depositories as on the cut-off date only shall be entitled to avail the facility of remote e-voting as well as voting at the meeting
through polling paper.

Mr. Sanjay Risbud of M/s. S. S. Risbud & Co., Company Secretaries (Certificate of Practice No. 5117) has been appointed
as the Scrutinizer to scrutinize the voting and remote e-voting process in a fair and transparent manner.

The Chairman shall, at the meeting, at the end of discussion on the resolutions on which voting is to be held, allow voting
with the assistance of scrutinizer, by use of “Polling Paper” for all those members who are present at the meeting but have
not cast their votes by availing the remote e-voting facility.

The Scrutinizer shall after the conclusion of voting at the meeting, will first count the votes cast at the meeting and thereafter
unblock the votes cast through remote e-voting in the presence of at least two witnesses not in the employment of the
Company and shall make, not later than two days of the conclusion of the meeting, a consolidated scrutinizer’s report of the
total votes cast in favour or against, if any, to the Chairman or a person authorized by him in writing, who shall countersign
the same and declare the result of the voting forthwith.

The Results declared along with the report of the Scrutinizer shall be placed on the website of the Company www.
welspunenterprises.com and on the website of NSDL www.evoting.nsdl.com immediately after the declaration of result
by the Chairman or a person authorized by him in writing. The results shall also be immediately forwarded to the stock
exchanges at which the shares of the Company are listed.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 17 OF 2019

In the matter of Companies Act, 2013;

And
In the matter of the Sections 230 to 232 of the Companies
Act, 2013 and other applicable provisions of the
Companies Act, 2013;

And

In the matter of Scheme of Amalgamation of Anjar Road
Private Limited with Welspun Enterprises Limited and
their respective shareholders and creditors

Welspun Enterprises Limited,

a company incorporated under the provisions

at Welspun City, Village Versamedi, Taluka Anjar,

)
)
of the Companies Act, 1956, and having its registered office )
)
)

District Kutch, Gujarat 370110

....... Applicant Company

EXPLANATORY STATEMENT UNDER SECTION 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 TO THE NOTICE
OF THE NCLT CONVENED MEETING AND THE NOTICE FOR REMOTE E-VOTING IN THE MANNER SET OUT UNDER SEBI
CIRCULAR NO. CFD/DIL3/CIR/2017/21 DATED MARCH 10, 2017 OF THE EQUITY SHAREHOLDERS OF THE APPLICANT
COMPANY

1.

Pursuant to an Order dated January 31, 2019 passed by the National Company Law Tribunal, Ahmedabad Bench (“NCLT” or
“Tribunal”) in the Company Application no. 17/230-232/NCLT/AHM/2019, a meeting of the Equity Shareholders of Welspun
Enterprises Limited (hereinafter referred to as “Applicant Company” or “Transferee Company” or “WEL” or “Company”)
is being convened and held at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat 370 110 on Tuesday,
March 19, 2019 at 10:00 a.m. for the purpose of considering and if thought fit, approving with or without modification(s),
the proposed Scheme of Amalgamation of Anjar Road Private Limited (“ARPL” or “Transferor Company”) with Welspun
Enterprises Limited and their respective shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013
and other applicable provisions of the Companies Act, 2013 (‘the Scheme’).

Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘the SEBI Circular’) issued by the Securities and Exchange Board
of India (‘SEBY’),inter alia, requires the Applicant Company to provide for voting by Public Shareholders through e-voting.
Since Welspun Enterprises Limited is seeking the approval of its Equity Shareholders (which includes Public Shareholders)
to the Scheme by way of e-voting, no separate procedure for voting through e-voting would be required to be carried out by
WEL for seeking the approval to the Scheme by its Public Shareholders in terms of the SEBI Circular.

Further, in terms of Clause 9 of Annexure | of the SEBI Circular, the said Scheme shall be acted upon only if the votes casted
by the Public Shareholders (i.e. Equity Shareholders other than those forming part of Promoter and Promoter Group) in favour
of the resolution for approval of the Scheme are more than the number of votes casted by the Public Shareholders against
it. The scrutinizer will submit his separate report to the Chairman of the meeting 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 WEL.

The draft Scheme was placed before the Audit Committee and Board of Directors of the Applicant Company at their meeting

held on September 21, 2018. In accordance with the provisions of SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10,

2017, the Audit Committee of the Company vide a resolution passed on September 21, 2018 recommended the Scheme to

the Board of Directors of the Applicant Company inter-alia taking into account:

a) The Valuation report issued by M/s. SSPA & Co, Chartered Accountants dated September 21, 2018 for issue of shares
pursuant to the Scheme;

b) The Fairness Opinion issued by Dalmia Securities Private Limited, an independent Merchant Banker dated September
21, 2018 on the fairness of the Valuation Report;

c) Statutory Auditors certificate dated September 21, 2018 issued by M/s. MGB & Co. LLP, Chartered Accountants, Statutory
Auditors of the Applicant Company, in relation to the accounting treatment prescribed in the Scheme.

Copy of the Valuation Report and Fairness Opinion is enclosed to this Notice.
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Thereafter, the Audit Committee and the Board of Directors, through circular resolution, approved the change in the
Appointed Date on December 20, 2018, as defined in the Scheme, to December 10, 2018, subject to inter alia approval by
the shareholders and creditors of the Applicant Company and sanction of the jurisdictional National Company Law Tribunal
where the registered office of the Company is situated and of such other authorities.

Based upon the recommendations of the Audit Committee and on the basis of the evaluations, the Board of Directors of
the Applicant Company has come to the conclusion that the Scheme is in the interest of the Applicant Company and its
shareholders. A copy of the Scheme as approved by the Board of Directors of the respective companies is enclosed herewith
to this Notice.

BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:

Welspun Enterprises Limited (“Applicant Company” or “Transferee Company” or “WEL” or “Company”)

a)

c)

d)

e)

Welspun Enterprises Limited was incorporated on December 20, 1994 under the name ‘MSK Projects (India) Limited’.
Upon change of control from MSK group to Welspun group, name of the Applicant Company was changed to ‘Welspun
Projects Limited’ vide fresh certificate of incorporation consequent upon change of name dated December 3, 2010. Further,
name of the Applicant Company was changed to ‘Welspun Enterprises Limited’ vide fresh certificate of incorporation
consequent upon change of name dated May 29, 2015. There has been no further change in the name of the Applicant
Company in the last five (5) years except the one mentioned above. The Corporate Identification Number of the Applicant
Company is L45201GJ1994PLC023920. Permanent Account Number of the Applicant Company is AABCM4107C. Email
id of the Applicant Company is companysecretary_wel@welspun.com.

The Registered Office of the Applicant Company is situated at Welspun City, Village Versamedi, Taluka Anjar, District
Kutch, Gujarat — 370110. There has been no further change in the registered office address of the Applicant Company in
the last five (5) years

The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Applicant Company as on March 31,
2018 are as under:

Particulars Amount (Rs.)
Authorised Capital
180,000,000 Equity Shares of Rs. 10 each 1,800,000,000
Total 1,800,000,000
Issued Capital
147,533,056 Equity Shares of Rs. 10 each 1,475,330,560
Total 1,475,330,560
Subscribed and Paid-up Capital
147,533,056 Equity Shares of Rs. 10 each 1,475,330,560
Total 1,475,330,560

Subsequent to March 31, 2018, the Transferee Company has allotted 550,000 equity shares pursuant to the Employee
Stock Options Scheme.

The shares of the Applicant Company are currently listed on BSE Limited and National Stock Exchange of India Limited.

The Applicant Company is engaged in the infrastructure business. It develops and operates PPP projects in various
sectors like roads, water and urban infrastructure.

The objects for which the Applicant Company has been established are set out in its Memorandum of Association. The
main objects of the Applicant Company are set out hereunder:

The Objects for which the Company is established are:-

1. To undertake and/or direct all types of construction and the maintenance of or/and acquire by purchase, lease,
exchange, hire or otherwise, lands, properties, buildings and estates of any tenure or any interest therein, to sell,
lease, let, mortgage or otherwise dispose off the same and to purchase, construct and sell for self or for any person
free hold or lease hold lands, house properties, buildings, offices, factories, workshops, godowns, farm houses,
farms and any kind of landed properties or any share/interest therein and to carry on the business of land and estate
agents on commission or otherwise without commission.

2. To carry on the business of and act as promoters, organisers and developers of lands, estates, properties, co-
operative housing societies, associations, housing schemes, shopping-office complexes, townships, farms, farm
houses, holiday resorts, hotels, motels and to finance with or without security and/or interest for the same and to
deal with and improve such properties either as owner or as agents.

3. To carry on the business as contractors for turnkey projects in all of its aspects.

4. To provide, develop, own, maintain, operate, instruct, execute, carry out, improve, construct, repair, work, administer,
manage, control, transfer on a Build, Operate and Transfer (BOT) or Build, Own, Operate and Transfer (BOOT) or

9
=z



Build, Operate, Lease and Transfer (BOLT) basis or Engineering Procurement Construction (EPC) or Hybrid Annuity
Model (HAM) or Toll Operate and Transfer (TOT) basis or otherwise, make tenders, apply or bid for, acquire, transfer
to operating companies, in the infrastructure sector, any infrastructure facilities including but not limited to roads,
dams, bridges, tunnels, airports, ports, railways, metros, waterways, underways, water supply projects, pipelines,
sanitation and sewerage systems, oil & gas projects, generation, supply and distribution of electricity, power projects,
telecommunication facilities, housing projects, commercial real estate projects, warehouses, factories, godowns,
other works or convenience of public or private utility involving public or private financial participation, either directly
or through any subsidiary or joint venture company or group company and to carry out the business on contractual
basis, assign, convey, transfer, lease, auction, sell, the right to collect any rent, toll, compensation, charges or other
income from infrastructure projects undertaken by the Company or any other entity for any tenure or description.

5. To carry on, through subsidiary company/joint venture/associates, the business of financing, lending and advancing
short-term and long term loans, credit, operating lease, either with or without security or guarantee, by borrowings
or otherwise, and to invest, acquire, hold, sell, purchase, or otherwise deal in securities issued or guaranteed by any
entity or government as or do such activities as may be permitted by the applicable laws and regulations and to act
as broker, manager, consultant, advisor, collaborator in all incidental and allied activities related to lending, financing
or investment activities including but not limited to bill discounting, rediscounting of bills, finance against shares,
debentures and any other financial and non-financial assets.

During the last 5 years, clause no. 4 of object clause of the Applicant Company has been altered vide special
resolution passed by the shareholders by way of postal ballot, the result of which was declared on May 26, 2017 and
clause no. 5 has been altered vide special resolution passed by the shareholders by way of postal ballot, the result
of which was declared on September 6, 2017.

Anjar Road Private Limited (“ARPL” or “Transferor Company”)

a)

b)

c)

d)

Anjar Road Private Limited was incorporated under the Companies Act, 1956 on March 16, 2012. There has been no
further change in the name of the Transferor Company since its incorporation. The Corporate Identification Number of
the ARPL is U45400GJ2012PTC102150. Permanent Account Number of ARPL is AAKCA7553M. Email id of ARPL is
jonty_motwani@welspun.com.

The Registered Office of the Transferor Company, on incorporation, was situated at 3™ Floor, Welspun House, Kamala
Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013. Further, pursuant to issue of certificate of
registration of Regional Director order for change of state dated May 3, 2018 the Registered Office of the Transferor
Company was shifted to Survey No 76, Village Morai, Vapi, Valsad, Gujarat-396191.

The details of the issued, subscribed and paid-up share capital of ARPL as on March 31, 2018 are as under:

Particulars Amount (Rs.)
Authorised Capital
50,000 Equity shares of Rs. 10 each 5,00,000
Total 5,00,000
Issued, Subscribed & Fully Paid-up Share Capital
40,000 Equity shares of Rs. 10 each 4,00,000
Total 4,00,000

Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid-up share capital
of the Transferor Company.

The Transferor Company is engaged directly or indirectly, through its subsidiary, joint venture or associate companies or
otherwise in the infrastructure business. It also acts as an investment holding company having investment predominantly
in Welspun Enterprises Limited.

The main objects of the Transferor Company as set out in its Memorandum of Association are as follows:

1. To undertake and carry on, directly or indirectly, through subsidiary, joint venture or associate company/ ies or
otherwise, the business, of construction, maintenance and operation of or/and acquire by purchase, lease,
exchange, hire or otherwise, lands, properties, roads, bridges, tunnels, underways, ports, dams, canals, buildings,
other structures and estates of any kind and tenure or any interest therein, to maintain, operate, sell, lease, let,
mortgage or otherwise dispose off the same and to purchase, construct and sell for self or for any person free hold
or lease hold lands, house properties, buildings, offices, factories, workshops, godowns, farm houses, farms and
any kind of landed properties or any share/interest therein and to carry on the business of land and estate agents on
commission or otherwise without commission.

2. To carry on the business of and act as promoters, organisers and developers of lands, estates, properties,
co-operative housing societies, associations, housing schemes, shopping-office complexes, townships, farms, farm
houses, holiday resorts, hotels, motels and to finance with or without security and/or interest for the same and to deal
with and improve such properties either as owner or as agents and the business as contractors for turnkey projects
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in all of its aspects and the business of trading in commodities of all kinds (including commodities relating to the
paragraph 1 hereof and this paragraph).

During the last 5 years, main objects of the Transferor Company has been altered vide special resolution passed by
the shareholders in their extraordinary general meeting held on March 20, 2017.

BACKGROUND OF THE SCHEME
The Scheme inter-alia provides for the following:

(i)

(ii)

Amalgamation of the Transferor Company with the Applicant Company;
Cancellation of equity shares held by the Transferor Company in the Applicant Company; and

(iii) Issue of equal number of equity shares by the Applicant Company to the shareholders of the Transferor Company.
RATIONALE OF THE SCHEME

It is proposed to amalgamate the Transferor Company into the Transferee Company by this Scheme, as a result of which
the shareholders of the Transferor Company viz. the promoter group of the Transferor Company (who are also part of the
promoter group of the Transferee Company) shall directly hold shares in the Transferee Company and the following benefits
shall, inter alia, accrue to the Companies:

a)

b)
c)

d)

The amalgamation will result in the promoter group of the Transferor Company directly holding shares in the Transferee
Company, which will lead to simplification of the shareholding structure and reduction of shareholding tiers of the
Transferee Company;

The promoter group of the Transferee Company is desirous of streamlining its holding in the Transferee Company. As a
step towards such rationalization, it is proposed to merge the Transferor Company into the Transferee Company;

The promoters would continue to hold the same percentage of shares in the Transferee Company, pre and post the
amalgamation. There would also be no change in the financial position of the Transferee Company;

All cost, charges and expenses relating to the Scheme would be borne out of the assets (other than shares of the
Transferee Company) of the Transferor Company. Any expense, exceeding the assets of the Transferor Company would
be borne by the shareholders of the Transferor Company directly;

Further, the Scheme also provides that the shareholders of the Transferor Company shall indemnify the Transferee
Company and keep the Transferee Company indemnified for liability, claim, demand, if any, and which may devolve on
the Transferee Company on account of this amalgamation.

In addition to the above, the promoters of Welspun Enterprises Limited have been acquiring shares in the open market
by way of creeping acquisition. Future acquisitions by Promoter Group at Anjar Road Private Limited may lead Welspun
Enterprises Limited becoming a subsidiary of Anjar Road Private Limited. Proviso to clause (87) of section 2 of the
Companies Act, 2013 and the Companies (Restriction on number of Layers) Rules, 2017 were notified on September 20,
2018. These Rules provide that no company (subject to certain exceptions) shall have more than two layers of subsidiaries.
Upon Welspun Enterprises Limited becoming a subsidiary of Anjar Road Private Limited, the above mentioned Rules will
put restrictions on incorporation of subsidiaries by Welspun Enterprises Limited’s subsidiaries. The proposed merger of
Anjar Road Private Limited with Welspun Enterprises Limited will reduce one layer of company in the holding structure
and therefore enhance flexibility of Welspun Enterprises Limited’s subsidiaries to incorporate subsidiary.

In view of the aforesaid, the Board of Directors of both the Companies have considered and proposed this Scheme of
Amalgamation under the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013.

SALIENT FEATURES OF THE SCHEME
Salient features of the scheme are set out as below:

This Scheme of Amalgamation is presented under Sections 230-232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013, as may be applicable, for amalgamation of Anjar Road Private Limited with
Welspun Enterprises Limited.

“Appointed Date” means December 10, 2018;
“Effective Date” means the date on which the conditions specified in Clause 18 of this scheme are complied with;

Upon this Scheme becoming effective and upon amalgamation of the Transferor Company into the Transferee Company
in terms of this Scheme, the Transferee Company shall, without any application, act or deed, issue and allot equity
shares, credited as fully paid up, to the extent indicated below, to the members of the Transferor Company holding
fully paid-up equity shares of the Transferor Company and whose names appear in the register of members of the
Transferor Company as on the Record Date, or to such of their respective heirs, executors, administrators or other legal
representatives or other successors in title as may be recognized by the Board of Directors of the Transferor Company /
Transferee Company in the following proportion:
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10.
10.1.

10.2.

10.3.

1.

“5,84,15,951 fully paid up equity share of Rs. 10 each of the Transferee Company shall be issued and allotted as fully
paid up to the equity shareholders of the Transferor Company in proportion of their holding in the Transferor Company”

(Equity shares to be issued by the Transferee Company as above are hereinafter referred to as “New Equity Shares”).

¢ Upon the Scheme becoming effective, the issued, subscribed and paid up share capital of WEL, to the extent of the
shares held by ARPL in WEL, shall be automatically cancelled and reduced in terms of Section 66 of the Act.

* The Transferee Company shall account for the amalgamation in its books as per the accounting principles generally
accepted in India, including the Indian Accounting Standards (IndAS) prescribed under Section 133 of the Act and the
accounting treatment prescribed in the Scheme, to the extent consistent with IndAS.

* The difference, if any, of the value of assets over the value of liabilities and reserves transferred to the Transferee
Company as stated above, after providing for adjustments as stated above and the face value of New Equity Shares
issued by the Transferee Company shall be adjusted in the capital reserves of the Transferor Company as recorded in
the books of Transferee Company (to the extent available) and the balance, if any, in the reserves and surplus of the
Transferee Company.

¢ On the Scheme becoming effective, the Transferor Company shall stand dissolved automatically without winding up in
accordance with the provisions of Section 230-232 of the Companies Act, 2013.

¢ All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed)
arising out of or incurred in connection with and implementing this Scheme and matters incidental shall be borne by the
Transferor Company and / or its shareholders.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The aforesaid are
only some of the key provisions of the Scheme.

APPROVALS

Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, the Applicant Company had filed
necessary applications before BSE and NSE seeking their no-objection to the Scheme. The Applicant Company has
received the observation letters from BSE and NSE dated December 3, 2018 conveying their no-objection to the Scheme
(“Observation Letters”). Copies of the aforesaid Observation Letters are enclosed herewith.

BSE and NSE vide their Observation Letters dated December 3, 2018 have advised that SEBI has given following comments
on the Scheme of Amalgamation:

“Based on our letter reference no Ref: NSE/LIST/63060 submitted to SEBI and pursuant to SEBI Circular No. CFD/DIL3/
CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated December 3, 2018, has given following comments:

a. The Company shall ensure that additional information, if any, submitted by the Company, after filing the scheme with the
stock exchange, and from the receipt of this letter is displayed on the website of the listed company.

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

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

d. 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.

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) Regulation, 2015, we hereby convey our “No-objection” in terms of regulation 94 of SEBI
(LODR) Regulation, 2015, so as to enable the Company to file the draft scheme with NCLT.”

As required by the SEBI Circular, the Applicant Company has filed the Complaints Report with BSE and NSE on October 29,
2018 and November 1, 2018 respectively. A copy of the aforementioned Complaints Report are enclosed herewith.

CAPITAL STRUCTURE PRE AND POST AMALGAMATION

The pre-amalgamation capital structure of the Applicant Company is mentioned in paragraph 6 above. Post the amalgamation
capital structure of the Applicant Company would be the same. Post amalgamation, the equity shares held by the Transferor
Company shall stand cancelled and as a consideration for the amalgamation similar number of shares will be issued to the
equity shareholders of the Transferor Company.

The pre- amalgamation capital structure of the Transferor Company is mentioned in paragraph 6 above. Post the amalgamation,
the Transferor Company shall stand dissolved without being wound-up.
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12.1.

PRE AND POST AMALGAMATION SHAREHOLDING PATTERN
The pre and post amalgamation shareholding pattern of the Applicant Company as on December 31, 2018 is as follows:

Sr. Particulars Pre Merger Post Merger
No. Number of % Number of %
shares shares
(A) |Promoter and Promoter Group
1 Indian
(a) | Individuals/Hindu undivided Family 6,498,316 | 4.39| 64,914,267 43.84
(i) Balkrishan Goenka - Trustee of Welspun Group Master Trust 6,498,112 4.39 64,914,063 | 43.84
(i) | Rajesh R. Mandawewala 120 0.00 120 0.00
(iii) | Balkrishan Gopiram Goenka 84| 0.00 84 0.00
(b) | Central Government /State Government (s) - - - -
(c) | Financial Institutions/ Banks - - - -
(d) | Any Other (specify) - - - -
Bodies Corporate 61,866,687 | 41.78 3,450,736 2.33
(i) Anjar Road Private Limited 58,415,951 | 39.45 - -
(i) | Welspun Investments & Commercials Limited 3,239,800 2.19 3,239,800 2.19
(iii) | MGN Agro Properties Private Limited 210,936 0.14 210,936 0.14
Sub-Total (A)(1) 68,365,003 | 46.17| 68,365,003| 46.17
2 Foreign
(a) |Individuals (Non-Resident Individuals/ Foreign Individuals) - - - -
(b) | Government - - - -
(c) |Institutions - - - -
(d) | Foreign Portfolio Investor - - - -
(e ) |Any Other (specify) - - - -
Bodies Corporate - - - -
Intech Metals S.A.* - - - -
Sub-Total (A)(2) - - - -
Total Shareholding of Promoter and Promoter Group (A)= (A) 68,365,003 | 46.17| 68,365,003 46.17
()+A)(2)
(B) |Public
1 Institutions
(a) |Mutual Funds 660,000 0.45 660,000 0.45
(b) | Venture Capital Funds - - - -
(c) |Alternate Investment Funds 1,067,880 0.72 1,067,880 0.72
(d) |Foreign Venture Capital Investors - - - -
(e) |Foreign Portfolio Investors 4,911,473 | 3.32 4,911,473 3.32
(f) Financial Institutions/ Banks 6,176,614 417 6,176,614 417
Life Insurance Corporation of India and its funds 5,883,918 3.97 5,883,918 3.97
(g) |Insurance Companies 162,000 0.1 162,000 0.1
(h) |Provident Funds/ Pension Funds - - - -
(i) Any Other (specify) - - - -
Sub-Total (B)(1) 12,977,967 | 8.76| 12,977,967 8.76
2 Central Government/ State Government(s)/ President of India - - - -
Sub-Total (B)(2) - - - -
3 Non-institutions
(@) |Individuals -
i. Individual shareholders holding nominal share capital up to| 16,694,420| 11.27 16,694,420 11.27
Rs. 2 lakhs.
ii. Individual shareholders holding nominal share capital in excess| 27,009,008 | 18.24 27,009,008 18.24
Rs. 2 lakhs.
Chirag Dilipkumar Lakhi 2,847,034 1.92 2,847,034 1.92
Dilipkumar Lakhi 6,860,243 | 4.63 6,860,243 4.63
Sandeep Garg 1,600,000 1.08 1,600,000 1.08

)
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Sr. Particulars Pre Merger Post Merger
No. Numberof | % Number of %
shares shares

(b) | NBFCs registered with RBI 393,464 | 0.27 393,464 0.27
(c) |Employee Trusts - - - -
(d) | Overseas Depositories (holding DRs) (balancing figure) - - - -
(e ) |Any Other (specify) 22,643,194 | 15.29| 22,643,194| 15.29
(i) Foreign Nationals - - - -
(i) | Hindu Undivided Family 3,023,724 | 2.04 3,023,724 2.04
(iii) | Non Resident Indians (Non Repat) 462,720 0.31 462,720 0.31
(iv) | Non Resident Indians (Repat) 910,490| 0.61 910,490 0.61
(vi) | Unclaimed Shares 31,224 0.02 31,224 0.02
(vii) |Clearing Members 1,624,743 1.10 1,624,743 1.10
(viii) | IEPF 31,176 | 0.02 31,176 0.02
(viiii) | Bodies Corporate 16,559,117 | 11.18 16,559,117 11.18

Mentor Capital Limited 4,183,277 2.82 4,183,277 2.82

Sub-Total (B)(3) 66,740,086 | 45.07| 66,740,086 45.07

Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 79,718,053 | 53.83| 79,718,053| 53.83
(C1) | Shares underlying DRs - - - -
(C2) | Shares held by Employee Trust - - - -
(C) | Non Promoter-Non Public - - - -

Total 148,083,056 100| 148,083,056 100

* The Board of Directors of the Company at its meeting held on September 21, 2018 approved reclassification of Intech
Metals S.A.- a Foreign co-promoter as “Public” which is subject approval of the shareholders and stock exchanges.

The pre-amalgamation shareholding pattern of the Transferor Company as on December 31, 2018 is as follows:

Sr No Particulars No. of equity shares | % shareholding Equity share capital
1 Promoter and Promoter Group 40,000 100% 4,00,000
2 Others - - -

Total 40,000 100% 4,00,000

EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL.:

The Directors and Key Managerial Personnel (KMP) and their respective relatives of the Applicant Company may be deemed
to be concerned and/or interested in the Scheme only to the extent of their shareholding in the Applicant Company, 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 the Applicant Company. Save as aforesaid, none of the Directors,
Managing Director or the Manager or KMP of the Applicant have any material interest in the Scheme.

The details of the present directors and KMP of the Applicant Company and their respective shareholdings in the Applicant
Company and the Transferor Company as on December 31, 2018 are as follows:

Name of Directors /| KMP Designation Equity Shares of Rs. 10/- each | Equity Shares of Rs.10/- each
in the Applicant Company in the Transferor Company

Mr. Balkrishan Goenka Chairman 6,498,196* 40,000@
Mr. Dhruv Kaji Independent Director Nil Nil
Ms.Mala Todarwal Independent Director 800

Mr. Mohan Tandon Independent Director Nil Nil
Mr. Rajesh Mandawewala | Non-Independent Director 120

Mr. Sandeep Garg Managing Director 16,00,000 Nil
Mr. Shriniwas Kargutkar | CFO 300 Nil
Ms. Priya Pakhare Company Secretary 101 Nil

# Out of these, 6,498,112 equity shares are held as Trustee of Welspun Group Master Trust

@ Equity shares held as a Trustee of Welspun Group Master Trust (includes 1 equity share held by Mrs. Dipali Goenka as nominee
of Balkrishan Goenka, Trustee of Welspun Group Master Trust)
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The details of the present directors and KMP of the Transferor Company and their respective shareholdings in the Transferor
Company and the Applicant Company as on December 31, 2018 are as follows:

Name of Directors | Designation | Equity Shares of Rs. 10/- each in the | Equity Shares of Rs.10/- each in the
Applicant Company Transferor Company

Mr. L T. Hotwani Director 24 NIL

Mr. Sitaram Somani | Director 18,855 NIL

GENERAL

The Applicant Company and the Transferor Company have made joint application before the National Company Law Tribunal,
Ahmedabad Bench for the sanction of the Scheme under Section 230-232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013.

The amount due from the Applicant Company to its Secured Creditors as on September 30, 2018 is Rs. 54.53 crore.
The amount due from the Applicant Company to its Unsecured Creditors as on September 30, 2018 is Rs. 399.62 crore .
No amount is due from the Transferor Company to its Secured Creditors as on November 30, 2018.

No amount is due from the Transferor Company to its Unsecured Creditors as on November 30, 2018.

In relation to the meeting of the Applicant Company, Equity Shareholders of the Applicant Company whose names are
appearing in the records of the Applicant Company as on the cut-off date, i.e., March 12, 2019 shall be eligible to attend and
vote at the meeting of the Equity Shareholders of the Applicant Company either in person or by proxies convened as per the
directions of the Tribunal or cast their votes using remote e-voting facility.

The rights and interests of creditors (secured and unsecured) of Applicant Company and Transferor Company are not likely
to be prejudicially affected as the Applicant Company is a company with a huge Net Worth and sound financial background.
Further no compromise is offered to any of the creditors of the Transferor Company nor their rights are sought to be modified
in any manner and the Applicant Company undertakes to meet with all such liabilities in the regular course of business.

None of Directors and KMP of the Applicant Company or their respective relatives is in any way connected or interested in
the aforesaid resolution except to the extent of their respective shareholding, if any.

The latest audited accounts for the year ended March 31, 2018 and supplementary unaudited accounting statement for
the half year ended September 30, 2018 of the Applicant Company indicates that it is in a solvent position and would be
able to meet liabilities as they arise in the course of business. Further, there are no creditors in the Company. Hence, the
amalgamation will not cast any additional burden on the shareholders or creditors of the Company, nor will it adversely affect
the interest of any of the shareholders or creditors.

There are no winding up proceedings pending against the Applicant Company as of date.

No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV of the Companies
Act, 2013 or under the provisions of the Companies Act, 1956 in respect of the Applicant Company.

The Applicant Company and the Transferor Company are required to seek approvals / sanctions / no- objections from certain
regulatory and governmental authorities for the Scheme such as the Registrar of Companies, Regional Director, Securities
Exchange Board of India, BSE Limited, National Stock Exchange of India Limited and Income-tax authorities, as may be
applicable, and it will obtain the same at the relevant time.

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be of
no effect and null and void.

Names and addresses of the Directors and Promoters of the Applicant Company as on December 31, 2018 are as under:

Sr. Name of the Director Designation Address
No.
1 | Mr. Balkrishan Goenka Chairman & Rocky Isle, 46/C, B. Desai Road, Breach Candy,
Whole Time Director / Promoter | Mumbai — 400026.
2 | Mr. Rajesh Mandawewala | Director / Promoter 161/171-B, Tanna Residency, Bay View, Opp.
Siddhivinayak Temple, Prabhadevi, Mumbai- 400025.
3 | Mr. Dhruv Subodh Kaji Director 3901, The Imperial, B.B. Nakashe Marg, Near Tardeo
AC Market, Tardeo, Mumbai- 400034.
4 | Ms. Mala Todarwal Director 81, Shivner, 84, Nepean Sea Road, Malabar Hill,
Mumbai — 400 006.
5 | Mr. Mohan Tandon Director Flat No. 205, Challenger Tower No.4, Thakur Village,
Kandivali (E), Mumbai - 400101
6 | Mr. Sandeep Garg Managing Director 706, 7th Floor, Casa Grande CHS Ltd, Tower - Il
Senapati Bapat Marg, Lower Parel, Mumbai 400013.
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Names and addresses of the directors and promoters of the Transferor Company are as under:

SI. No. Name of Director Designation Address
1 Mr. L T. Hotwani Director B-1602-1603, Sai Tirth, Siddharth Nagar Thane 400603.
2 Mr. Sitaram Somani Director A-504, Crystal Palace CHS, Kach Pada, Link Road, Malad West,
Mumbai 400064.
SI. No. Name of Promoters Address
1 Mr. Balkrishan Goenka Rocky Isle 46-C, Bhulabhai Desai Road, Breach Candy Mumbai Mumbai 400026
2 Ms. Dipali Goenka Rocky Isle, 46/C, Bhulabhai Desai Road, Breach Candy, Mumbai - 400 026.

3 Mr. Rajesh Mandawewala B-161/171, Tanna Residency, Bay View, V.S.Marg, Opp. Siddhivinayak Temple,
Prabhadevi Mumbai 400025

Details of Directors of the Applicant Company who voted in favour / against / did not participate on resolution passed at the
meeting of the Board of Directors of the Applicant Company are given below:

SI. No Name of Director Voted in favour / against / did not participate
1 Mr. Balkrishan Goenka Did not participate*
2 Mr. Dhruv Subodh Kaji In favour
3 Ms. Mala Todarwal In favour
4 Mr. Mohan Tandon In favour
5 Mr. Rajesh Mandawewala Did not participate*
6 Mr. Sandeep Garg In favour

*Being interested in the resolution approving the Scheme of Amalgamation.

Details of directors of the Transferor Company who voted in favour / against / did not participate on resolution passed at the
meeting of the Board of Directors of the Transferor Company are given below:

SI. No Name of Director Voted in favour / against / did not participate
1 Mr. L T. Hotwani In favour
2 Mr. Sitaram Somani In favour

For the purpose of amalgamation of the Transferor Company with the Applicant Company, M/s SSPA & Co., Chartered
Accountants have recommended a ratio of allotment of equity shares. The ratio has been determined on the basis of equity
shares held by the Transferor Company in the Applicant Company. Accordingly, the total number of shares to be issued by the
Applicant Company to the shareholders of the Transferor Company is 58,415,951 as on the Record Date. Dalmia Securities
Private Limited, a Category | Merchant Banker after having reviewed the valuation report of M/s SSPA & Co. Chartered
Accountants and on consideration of all the relevant factors and circumstances, opined that in their view the independent
valuer’s proposed valuation and share allotment is fair.

A report adopted by the Directors of the Applicant 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 Applicant Company does not have any depositors, 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 Applicant Company are concerned.

A copy of the Supplementary Unaudited Accounting Statement of the Applicant Company and the Transferor Company as on
September 30, 2018 are attached herewith.

As far as the employees of the Applicant Company are concerned there would not be any change in their terms of employment

on account of the Scheme. Further, no change in the Board of Directors of the Applicant Company is envisaged on account
of the Scheme.

The following documents will be open for inspection to the equity shareholders of the Applicant Company at its registered
office at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110, between 10.00 a.m. and 12.00 noon
on all days (except Saturdays, Sundays and public holidays) upto the date of the meeting:

0] Copy of the order passed by the NCLT in Company Scheme Application No. 17/230-232/NCLT/AHM/2019 dated
January 31, 2019 of the Applicant Company and the Transferor Company;

(i) Copy of the Company Scheme Application No. 17 of 2019 along with annexures filed by the Applicant Company and
the Transferor Company before NCLT;

(iii) Copy of the Memorandum and Atrticles of Association of the Applicant Company and the Transferor Company,
respectively;

(iv) Copy of the annual reports of the Applicant Company and the Transferor Company for the financial year ended March
31, 2016, March 31, 2017 and March 31, 2018;
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(v)
(vi)
(vii)
(viii)

(ix)
(x)

(xi)

(xii)
(xiii)
(xiv)
(xv)
(xvi)

(xvii)
(xviii)

Copy of the Supplementary Unaudited Accounting Statement of the Applicant Company and the Transferor Company,
respectively, for the period ended September 30, 2018;

Copy of the Register of Directors’ shareholding of the Applicant Company and the Transferor Company, respectively;
Copy of Valuation Report, dated September 21, 2018 submitted by M/s SSPA & Co., Chartered Accountants;

Copy of the Fairness Opinion, dated September 21, 2018, issued by Dalmia Securities Private Limited, to the Board
of Directors of the Applicant Company;

Copy of the Audit Committee Report, dated September 21, 2018, of the Applicant Company;

Copy of the resolutions, dated September 21, 2018, passed by the respective Board of Directors of the Applicant
Company and the Transferor Company, respectively approving the Scheme;

Copy of resolutions, dated December 20, 2018, passed by the respective Board of Directors of the Applicant Company
and the Transferor Company, respectively, approving the change in the Appointed Date from September 21, 2018 to
December 10, 2018;

Copy of the Statutory Auditors’ certificate dated September 21, 2018 issued by MGB & Co LLP, Chartered Accountants,
to the Applicant Company;

Abridged Prospectus as provided in Part D of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations 2009, including applicable information pertaining to Anjar Road Private Limited;

Copy of the Complaint Reports, dated October 29, 2018 and November 1, 2018, submitted by the Applicant Company
to BSE and NSE;

Copy of the no adverse observations/no objection letter issued by BSE and NSE, both dated December 3, 2018,
respectively, to the Applicant Company;

Copy of Form No. GNL-1 to be filed by the respective Companies with the concerned Registrar of Companies along
with challan evidencing filing of the Scheme;

Copy of the Scheme; and

Copy of the Reports dated September 21, 2018 adopted by the Board of Directors of the Applicant Company and the
Transferor Company, respectively, pursuant to the provisions of Section 232(2) (c) of the Act.

This Statement may be treated as an 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. A copy of this
Scheme, Explanatory Statement and Form of Proxy may be obtained free of charge on any working day (except Saturdays,
Sundays and public holidays) prior to the date of the meeting, from the Registered Office / Corporate Office of Applicant
Company.

Sd/-

Chairperson appointed for the meeting

Dated this 11" day of February, 2019
Registered Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat — 370110.
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SCHEME OF AMALGAMATION Annexure 1

OF
ANJAR ROAD PRIVATE LUIMITED ("THE TRANSFERCR COMPANY")
WITH
WELSPUN ENTERPRISES LIMITED ("THE TRANSFEREE COMPANY")
AND

THEIR RESPECTIVE SHAREHOLDERS 8 CREDITORS

PREAMEBLE

This Scheme of Amalgamation is presented under Sections 230-232 of the Companies Act,
2012 and other applicable provisions of the Companies Act, 2013 for amalgamation of Anjar
Road Private Limited (“the Transferor Company”) with Welspun Enterprises Limited (“the
Transferee Company”). The equity shares of Welspun Enterprises Limited are listed on the

BSE Limired and the National Stock Exchange of India Limited.

RATIONALE FOR THE SCHEME

Anjar Road Private Limited forms part of the Promoter Group of Welspun Enterprises Limited.
It presently holds 5,84,15,951 equity shares in Welspun Enterprises Limited representing
about 39.60% of the total paid up share capital.

It is proposed to amalgamate the Transferor Company into the Transferee Company by this
Scheme, as a result of which the shareholders of the Transferor Company viz. the promoter
group of the Transferor Company (who are also part of the promoter group of the Transferee
Company) shall directly hald shares in the Transferee Company and the following benefits

shall, inter alia, accrue to the Companies:

a) The amalgamation will resull in the promoter group of the Transferor Company
directly holding shares in the Transferee Company, which will lead not only to
simplification of the shareholding structure and reduction of shareholding tiers of the
Transferee Company but also demonstrate the promoter group’s direct commitment

te and engagement with the Transferee Company;

Page 1 of 17
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c)

d)

e

The promoter group of the Transferee Company is desirous of streamlining its holding
in the Transferee Company. As 8 step towards such rationalization, it is proposed to

merge the Transferor Company into the Transferee Company;

The promoters would continue to hold the same percentage of shares in the
Transferse Company, pre and post the amalgamation. There would also be no change

in the financial position of the Transferee Company;

All cost, charges and expenses relating to the Scheme would be berne out of the
assets (other than shares of the Transferee Company) of the Transferor Company. Any
expense, exceeding the assets of the Transferor Company would be borme by the

shareholders of the Transferor Company directly;

Further, the Scheme also provides that the shareholders of the Transferor Company
shall indemnify the Transferee Company and keep the Transferee Company
indemnified for liability, claim, demand, if any, and which may devolve on the

Transferee Company on account of this amalgamation,

Accordingly, the Board of Directors of the Transferor Company and the Transferse Company

have formulated this Scheme for the transfer and vesting of all the assets of the Transferor

Company with and into the Transferee Company pursuant to the provisions of Sections 230-

232 and other relevant provisions of the Companies Act, 2013 (including any statutory

modification or re-enactment or amendment thereof)

PARTS OF THE SCHEME:

The Scheme is divided into the following parts:

PART A Deals with the definitions and share capital

PART B Deals with amalgamation of the Transferor Company with the Transferee

Company

PARTC Deals with general terms and conditions.




1.

11

1.2

1.3

1.4

15

16

1.7

18

PART A - DEFINITIONS & SHARE CAPITAL

DEFINITIONS
In this Scheme {as defined hereinafter), unless inconsistent with the subject or context,

the following expressions shall have the following meaning:

“Act” or “the Act” means the Companies Act, 2013, the rules and regulations made
thereunder and will include any statutory modifications, amendments or re-enactment

thereof for the time being in force;

"Appainted Date" means 10" December 2018;

“Appropriate Authority” means and includes any governmental, statutory, departmental
or public body or autherity, Including SEBI, Stock Exchanges, Registrar of Companies and
the NCLT;

"Board” or "Board of Directors” means the Board of Directors of the Transferor Company
or of the Transferee Company as the context may require and shall, unless it be
repugnant to the context or otherwise, include a committee of directors or any person(s)

authorized by the Board of Directors or such committee of Directors;

“Effective Date” means the date on which the conditions specified in Clause 18 of this

scheme are complied with;

“Record Date” means the date fixed by the Board of Directors or committee thereof, if
any, af the Transferee Company for the purpose of determining the members of the
Transteror Company lo whom Mew Eguily Shares will be allotted pursuant Lo this

Scheme;

“SEBI" means the Securities and Exchange Board of India established under the Securities
and Exchange Board of India Act, 1992;

other stock exchange(s);
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1.8

1.10

111

1.12

2.2

"Scheme" or “the Scheme” or “this Scheme" means this Scheme of Amalgamation in its
present form as submitted with the NCLT or this Scheme with any modification(s) made

under Clause 17 of the Scheme;

“Transferee Company” or “WEL" means Woelspun Enterprises Limited [CIN:
L45201GJ1894PLC0O23920), a company incorporated under the Companies Act, 1956 and
having its registered office at Welspun City, Village Versamed|, Taluka Anjar, Dist. Kulch,

Gujarat-370110;

“Transferor Company” or "ARPL" means Anjar Road Private Limited (CIN:
U45400GI12012PTC102150), a company incorporated under the Companies Act, 1956 and
having its registered office at Survey No 76, Village Morai, Vapl, Dist. Valsad, Gujarat-
A06191;

"Tribunal” or “the NCLT" means the National Company Law Tribunal, Ahmedabad Bench.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Act and
other applicable laws, rules, regulations, bye-laws, as the case may be or any statutory

maodification or re-enactment thereof from time to time.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set oul herein in its present form or with any modification(s) approved or
imposed or directed by the NCLT or made as per Clause 17 of the Scheme, shall be
effective from the Appointed Date but shall be operative from the Effective Date.

Any reference in this Scheme to "upon the Scheme becoming effective” or "effectiveness
of the Scheme” or "upon the coming into effect of the Scheme” shall mean the Effective
Date.

Papge 4 of 17

21



3. SHARE CAPITAL

3.1 The share capital of the Transferor Company as on 31" March, 2018 is as under:

| Particulars Amount in Rs.
Authorised Capital
50,000 Equity shares of Rs. 10 each 500,000
Total 500,000

Issued, Subscribed and Paid-up Capital

40,000 Equity shares of Rs. 10 each 400,000
Total 400,000

Subsequent to 31" March, 2018 and till the date of approval of the Scherne by the Board of
Directors of the Transferor Company, there has been no change in the issued, subscribed

and paid-up capital of the Transferes Company.

3.2 The share capital of the Transferee Company as on 3" March, 2018 is as under:

Particulars Amount in Rs.

Authorized Share Capital

18,00,00,000 Equity shares of Rs. 10 each 180,00,00,000
Total 180,00,00,000
Issued Share Capital

14,75,33,056 Equity shares of Rs. 10 each 147,53,30,560 |
Subscribed and Paid-up Share Capital J
14,75,33,056 Equity shares of Rs. 10 each 147,53,30,560
Total 147,53,30,560

Subsequent to 31 March, 2018 and till the date of approval of the Scheme by the Board of
Directors of the Transferee Company, there has been no change in the issued, subscribed
and paid-up capital of the Transferee Company.

Further, the Transferor Company holds 5,84,15,951 equity shares of Rs. 10 each fully paid
up in the Transferee Company, representing about 39,60% of the total paid up share capital

of the Transferee Company.
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PART B - AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY

4.1.

4.3.

4.3.

TRANSFER AND VESTING

With effect from the Appointed Date, the business of the Transferor Company including
its properties and assets [whether movable tangible or intangible} of whatsoever nature
including investments, shares, debentures, securities, loans and advances, licenses,
permits, approvals, lease, tenancy rights, titles, permissions, if any, benefits of tax relief
including under the Income-tax Act, 1961 such as cradit for advance tax, taxes deducted
at source, minimum alternate tax and all other rights, title, interest, contracts, consent,
approvals or powers of every kind, nature and descriptions whatsoever shall under the
provisions of Sections 230 to 232 of the Act and pursuant to the orders of the NCLT or
any other Appropriate Authority sanctioning this Scheme and without further act,
instrument or deed, but subject to the charges affecting the same as on the Effective
Date, shall stand transferred to and/or deemed to be transferred to and vested in the
Transferee Company so as to become the properties and assets of the Transferee

Company.

Without prejudice to Clause 4.1, all movable assets including sundry debtors, receivables,
bills, credits, loans and advances, if any, whether recoverable in cash or in kind or for
value to be received, bank balances, investments, earnest money and deposits with any
government, quasi-government, local or other autharity or body or with any company or
other person, the same shall, on and from the Appointed Date, stand transferred to and
vested in Transferee Company without any notice or other intimation to the debtors
{although Transferee Company may without being obliged and if it so deems appropriate
at its sole discretion, give notice in such form as it may deem fit and proper, to each
person, debtor, or depositor, as the case may be, that the said debt, loan, advance,
balance or deposit stands transferred and vested in Transferee Company) subject to

existing charges or (fs pendens, if any thereon.

The liabilities shall also, without any further act, instrument cor deed be transferred to

and vested in and assumed by and/or deemed to be transferred to and vested in and

assumed by the Transferee Company pursuant to the provisions of Sections 230 to 232 of




54,

5.
51

not be necessary to obtain the consent of any third party or other person who is a party
to any contract or arrangement by virtue of which such liabilities have arisen, in order to

give effect to the provisions of this Clause.

This Scheme has heen drawn up to comply with the conditions relating to
“amalgamation” as specified under Section 2{18) of the Income -tax Act, 19581. If any
terms or provisions of the Scheme are inconsistent with the provisions of Section 2{1B) of
the Income-tax Act, 1961, the provisions of Section 2{1B) of the income-tax Act, 1961
shall to the extent of such inconsistency prevail and the Scheme shall stand modified to
that extent to comply with Section 2{1B) of the Income-tax Act, 1961; such modification

to not affect other parts of the Scheme,

Pursuant to the Scheme becoming effective, Transferee Company shall, if so required
under any law or otherwise, execute deeds of confirmation or ather writings ar
arrangement with any party to any contract or arrangement to which the Transferor
Company is a party in order to give formal effect to the above provisions. The Transferee
Company shall be deemed to be authorised to execute any such writings on behalf of the
Transferor Company to carry out or perform all such formalities or compliances referred

to above on part of the Transferor Company

CONSIDERATION

Upon this Scheme becoming effective and upon amalgamation of the Transferor
Company inta the Transferee Company in terms of this Scheme, the Transferee Company
shall, without any application, act or deed, issue and allot equity shares, credited as fully
paid up, to the extent indicated below, to the members of the Transferor Company
holding fully paid-up equity shares of the Transferor Company and whose names appear
in the register of members of the Transferor Company as on the Record Date, or to such
of their respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of Directors of the Transferor

Company / Transferee Company in the following propeortion:

"5,84,15,951 fully paid up equity shore of 5. 10 each of the Transferee Company shalf be

issued and allotted as fully poid up to the equity shareholders of the Transferor Company
2

in proportion of their holding in the Transferor Company”
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5.2

53

5.4

55

5.6

{Equity shares to be issued by the Transferee Company as above are referred to as “"New
Equity Shares").

The Transferor Company holds 5,84,15,951 equity shares of the Transferee Company and
pursuant to the amalgamation, the Transferee Company shall issue the same number of
Mew Equity Shares i.e. 5,84,15,951 to the shareholders of the Transferor Company. in the
event the Transferor Company holds more than 5,84,15,951 fully paid up equity shares of
the Transferee Company [without incurring any additional liability) on the Record Date,
New Equity Shares to be issued by the Transferee Company to the shareholders of the
Transferor Company shall stand increased by such additional number of egquity shares

held by the Transferor Company.

The Mew Equity Shares to be issued to the members of the Transferor Company as per
clause 5.1 above shall be subject to the Memorandum of Association and Articles of
Association of the Transferee Company. The New Equity Shares shall rank pari-passu in all

respects, including dividend, with the existing equity shares of Transferee Company.

In respect of fractional entitiement to a shareholder, shall be rounded off to the nearest
integer. A fraction of less than half shall be rounded down ta the nearest lower integer
and a fraction of half or more shall be rounded up to the nearest higher integer.
However, in no event, shall the number of New Eguity Shares to be allotted by the
Transferee Company to the members of the Transferor Company exceed the number of
equity shares held by the Transferor Company in the Transferee Company on the
Effective Date.

The investment held by the Transferor Company in the equity share capital of the
Transferee Company shall, without any further application, act, instrument or deed stand
cancelled. The shares held by the Transferor Company in dematerialized form shall be

extinguished, on and from such issue and allotment of New Equity Shares.

The Mew Equity Shares to be issued and allotted by the Transferee Company to the

shareholders of the Transferar Company shall be issued in dematerialized form.
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5.7

5.8

5.9

6.1

6.2

The Mew Equity Shares of the Transferee Company shall be listed and/ or admitted 1o
trading on the Stock Exchanges on which the existing equity shares of the Transferee
Company are listed at that time. The Transferee Company shall enter into such
arrangements and give such confirmation and/or undertakings as may be necessary in
accordance with the applicable laws or regulations for complying with the formalities of

the said Stock Exchanges.

The Transferee Company shall, if and to the extent required, apply for and obtain any
approvals from concerned regulatory authorities for the issue and allotment by
Transieree Company of New Equily Shares to the members of the Transferor Company

under the Scheme.

The approval of this Scheme by the members of the Transferee Company shall be
deemed to be due compliance with the applicable provisions of the Act including Section
42 and 62 of the Act, for the issue and allotment of New Equity Shares by the Transferee

Company to the members of the Transferor Company, as provided in the Scheme.

CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY HELD BY THE
TRANSFEROR COMPANY

Upon the Scheme becoming effective, the issued, subscribed and paid up share capital of
WEL, to the extent of the shares held by ARPL in WEL, shall be autematically cancelled

and reduced in terms of section 66 of the Act.

The said cancellation shall result in reduction of capital under section 66 of the Act.
However, since the aforesaid reduction is consequential and is proposed as an Integral
part of the Scheme, the Transferee Company shall not be required to undertake separate
procedure under section 66 of the Act. Further, as the aforesaid reduction does not resuit
in either diminution of liability in respect of unpaid share capital or payment to any
shareholder of any paid-up share capital, the provisions of section 66 of the Act shall not
be applicable. The order of the NCLT sanctioning the scheme shall be deemed to be the
Order under section 66 of the Act for the purpose of confirming reduction. Further, the
Transferee Company shall not be required o add "and reduced” as a suffix to its name

conseguent upon such reduction




7.1

7.2,

1.3,

4.

75

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

The Transferee Company shall account for the amalgamation in its books as per the
accounting principles generally accepted in India, including the Indian Accounting
Standards {IndAS) prescribed under Section 133 of the Act and the accounting treatment
prescribed below, o the extent consistent with IndAS. Upon the Scheme becoming
effective, the Transferee Company shall account for the amalgamation in its books as
under —

All the assets and lakilities appearing in the books of accounts of the Transferor
Company shall be recorded by the Transferee Company at their respective carrying
values as appearing in the books of the Transferor Company. Mo adjustments shall be
made to reflect fair values, or recognize any new assets or liabilities. No adjustments shall

be made except for harmonizing accounting policies.

Al reserves and surplus of the Transferor Company as on the Appointed Date shall be
transferred to and vested in the Transferee Company at their existing carrying amounts

and in the same form in which they appear in the boaoks of the Transferar Company

The equity shares of the Transferee Company held by the Transferor Company shall stand
cancelled in accordance with Clause 6.1 of the Scheme and as a result equivalent equity
share capital of the Transferee Company and the book value of investments held by the
Transteror Company in the Transferee Company recorded as per Clause 7.1 above shall

stand cancelled.

The face valug of Mew Egquity Shares issued by the Transferse Company to the
shareheclders of the Transferor Company pursuant to Clause 5.1 above shall be credited

to the Equity Share Capital Account of the Transferee Company.

The difference, if any, of the value of assets over the value of liabilities and reserves
transferred 1o the Transferee Company as stated above, after providing for adjustments
as stated above and the face value of New Equity Shares issued by the Transferee
Company shall be adjusted in the capital reserves of the Transferor Company as recorded
in the books of Transferee Company (to the extent available) and the balance, if any, in

the reserves and surplus of the Transferee Campany.
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8.2.

83

COMBINATION OF AUTHORISED SHARE CAPITAL

Upon the Scheme becoming effective, the authorised share capital of the Transferee
Company shall automatically stand increased without any further act, instrument or deed
on the part of the Transferee Company, including payment of stamp duty and fees
payable to Registrar of Companies, by the authorised share capital of the Transferor
Companies as on the Effective Date. Further, post such increase authorized share capital

of the Transferee Company shall be re-classified as follows:

Particulars Amount in Rs.

Authorized Share Capital

18,00,50,000 Equily shares of Rs. 10 each 180,05,00,000
Total 120,05,00,000

Consequently, the Memorandum of Association and Articles of Association of the
Transferee Company [relating to the authorised share capital) shall, without any further
act, instrument or deed, be and stand altered, modified and amended, and the consent
of the shareholders to the Scheme, whether at a meeting or otherwise, shall be deemed
to be sufficient for the purposes of effecting this amendment, and no further
resclution(s) under Sections 13, 14 and 61 of the Act and other applicable provisions of
the Act would be required to be separately passed, as the case may be and for this
purpose the stamp duties and fees paid on the authorised share capital of the Transferor
Company shall be utilized and applied to the increase and reclassification of authorised
share capital of the Transferee Company and there would be no requirement for any
further payment of stamp duty and/or fee by the Transferee Company for increase and

reclassification in the suthorised share capital to that extent,

It is clarified that the approval of the members of the Transferee Company to the
Scheme, whether at a meeting or otherwise, shall be deemed to be their
consent/approval also to the amendment of the Memorandum of Association of the

Transferee Company as may he required under the Act.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE
With effect from the Appointed Date and upto and including the Effective Date:
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a8.1. The Transferor Company shall be deemed to have been carrying on and shall carry on its
business and aclivities and shall be deemed to have held and stood possessed of and
shall hold and stand possessed of all its properties and assets pertaining to business of
the Transferor Company for and on account of and in trust for the Transferee Company.
The Transferor Company hereby undertakes to hold the said assets with utmost
prudence until the Effective Date.

8.2, The Transferor Company shall not, except in the ordinary course of business or without
prior written consent of the Transferee Company alienate charge, mortgage, encumber
or otherwise deal with or dispose of any of its properties or part thereof of the Transferor

Company.

9.3, Any income accruing or arising to the Transferor Company shall for all purposes be

treated and deemed to be in profits or income of the Transferee Company.

9.4.  With effect from the Appointed Date and upto and including the Effective Date, in the
event the Transferee Company distributes dividend (including interim dividend) or issues
bonus shares or offers right shares to its members, the Transferor Company shall be
entitled to receive such dividend and bonus shares, and subscribe to such rights shares

offered by the Transferee Company.

9.5. Until the Effective Date, the Transferor Company may utilize its income/available cash, if
any, for meeting its expenses in the ordinary course of business or for the purpose

specilied in the scheme.

9.6. Until the Effective Date, the holders of shares of the Transferor Company shall, save as
expressly provided otherwise in the Scheme, continue to enjoy their existing rights under
the Articles of Association of the Transferor Company including the right to receive

dividends.

10. EMPLOYEES
10.1.  On the Scheme becoming effective all the employees, if any, of the Transferor Company

shall. become the employees of the Transferee Company, without any break,_».ﬁf:v;"‘?}\
5
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10.2,

11

11.1.

11.3.

12,

12.1.

as on the Effective Date. The Transferee Company further agrees that for the purpose of
payment of any retirement benefit / compensation, other terminal benefits, such
immediate uninterrupted past services with the Transferor Company shall also be taken

into account.

In relation to those employees of the Transferor Company for whom the Transferor
Company are making contributions to the government provident fund, the Transferee
Company shall stand substituted for such Transferor Company, for all purposes
whatsoever, including relating to the ohligation to make contributions 1o the said fund in
accardance with the provisions of such fund, bye laws, etc. in respect of such employees

of the Transferor Company.

LEGAL PROCEEDINGS

If any suit, appeal or other proceeding of whatever nature by or against the Transferor
Company is pending, the same shall not abate or be discontinued or in any way be
prejudicially affected by reason of or by anything contained in this Scheme, but the said
suit, appeal or other legal proceedings may be continued, prosecuted and enforced by or
against the Transferee Company, as the case may be, in the same manner and 1o the
same extent as it would or might have been continued, prosecuted and enforced by or

against the Transferor Company as if this Scheme had not been made.

The Transferor Company has undertaken that there are no pending litigations or other

proceedings of whatsoever nature by or against it.

In case of any litigation, suits, recovery proceedings which are to be initiated or may be
initiated by or against the Transferor Company, the Transferee Company shall be made
party thereto and any payment and expenses made thereto shall be the liability of the
Transferee Company. The shareholders of the Transferor Company shall indemnify the
Transferee Company from any loss, liability, cost, charges and/for expenses arising due to

any disputes or litigations as specified in Clause 13 below.

CONTRACTS, DEEDS, ETC.

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance,

letters of intent, undertakings, arrangements, policies, a
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12.2.

13.

14,

pertaining to the Transferor Company to which the Transferor Company is party and
subsisting or having effect on the Effective Date, shall be in full force and effect against or
in favour of the Transferee Campany, as the case may be, and may be enforced by or
against the Transferee Company as fully and effectually as if, instead of the Transferor

Company, the Transferee Company had been a party thereto.

The Transferee Company shall enter into and/or issue and/or execute deeds, wrilings or
confirmations or entér into any tripartite arrangements, confirmations or novations, to
which the Transferor Company will, If necessary, also be party in order to give formal
effect to the provisions of this Scheme, if so required or becomes necessary. The
Transferee Company shall be deemed to be authorised to execute any such deeds,
writings or confirmations on behalf of the Transferor Company and to implement or carry
oul all formalities required on the part of the Transferor Company to give effect to the

pravisions of this Scheme.

INDEMNITY BY SHAREHOLDERS OF TRANSFEROR COMPANY

The shargholders of the Transferor Company shall indemnify and hold harmless the
Transferee Company and its directors, officers, representatives, partners, employees and
agents [collectively, the “Indemnified Persons”) for losses, liabilities (including but not
limited to tax lizbilities), costs, charges, expenses (whether or not resulting from third party
claims), including those paid or suffered pursuant to any actions, proceedings, claims and
including interests and penalties discharged by the Indemnified Persons which may devolve
on Indemnified Persons on account of amalgamation of the Transferor Company with the
Transferee Company but would not have been payable by such Indemnified Persons
otherwise, in the form and manner as may be agreed amongst the Transferee Company

and the shareholders of the Transferor Company.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 4 above and the continuance of
proceadings by or against the Transferor Company under Clause 11 above shall not affect
any transaction or proceedings already concluded by the Transferor Company on or after
the Appointed Date till the Effective Date (both days inclusive), Lo the end and intent that

the Transferee Company accepts and adopts all acts, deeds and things done and
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15.
15.1.

15.2.

16.

17.

executed by the Transferor Company in respect thereto as done and executed on behalf

of the Transferee Company.

DISSOLUTION OF THE TRANSFEROR COMPANY

On the Scheme becoming effective, the Transferor Company shall stand dissolved
automatically without winding up in accordance with the provisions of Section 230-232 of
the Companies Act, 2013

On and from the Effective Date, name of the Transferor Company shall be removed from
the records of the Registrar of Companies and records relating to the Transferor

Company shall be transferred and merged with the records of the Transferee Company

PART C- GENERAL TERMS AND CONDITIONS

APPLICATION TO NCLT

The Transferar Company and the Transferee Company shall with all reasonahle dispatch
make all necessary applications under Sections 230-232 of the Act and other applicable
provisions of the Act to the NCLT, within whose jurisdiction the registered offices of the
Transferor Company and the Transferee Company are situated for sanctioning the

Scheme.

MODIFICATION OR AMENDMENTS TO THE SCHEME

The Transferor Company and the Transferee Company by their respective Board of
Directors, may assent to/make and/or consent to any maodifications/amendments ta the
Scheme or to any conditions or limitations that the NCLT andfor any other
statutory/regulatory authority under law may deem fit to direct or impase, or which may
otherwise be considered necessary, desirable or appropriate as a result of subsequent
events or otherwise by them (i.e. the Board). The Transferor Company and the
Transferee Company by their respective Board are authorized to take all such steps as
may be necessary, desirable or proper to resolve any doubts, difficulties or questions
whatsoever for carrying the Scheme into effect, whether by reason of any directive ar

orders of any other authorities or otherwise howsoever, arising out of or under or by

virtue of the Scheme and/or any matter concerned or connected therewith,
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18.

18.1.

18.2.

18.3.

18.4.

CONDITIONALITY OF THE SCHEME

This Scheme is and shall be conditional upon and subject to:

The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the respective members and/or creditors of the Transferor
Company and the Transferee Company as may be directed by the MCLT or any other
Appropriate Authority, a5 may be applicable;

The Scheme being approved by the “public” shareholders of the Transferee Company by
way of e-voting in terms of Para (I){A){9){(a) of Annexure | of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017; provided that the same shall be acted
upan only if the votes cast by the "public” shareholders in favor of the proposal are more

than the number of votes cast by the “public” shareholders against it;

The sanction or approval of the Appropriate Authorities concerned being obtained anid
granted in respect of any of the matters in respect of which such sanction or approval is

required;

The sanction of the Scheme by the NCLT ar any other authority under Sections 230 to 232

and other applicahle provisions of the Act;

Authenticated [ certified copy of the orders of the NCLT sanctioning the Scheme being
filed with the Registrar of Companies by the Transferor Company and the Transferee

Company.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred to in the preceding clause
not being obtained and/ or the Scheme not being sanctioned by the NCLT or such other
competent authority and / or the order not being passed as aforesaid before 31
December 2019 or within such further period or periods as may be agreed upon between
the Transferor Company and the Transferee Company by their respective Board of

Directars (and which the Board of Directors of the Com

Page 16 of 17

¢




20.

and authorised to agree to and extend the Scheme from time to time without any
limitation) this Scheme shall stand revoked, cancelled and be of no elfect, save and
except in respect of any act or deed done prior thereto as is contemplated herein or as to
any rights and/ or liabilities which might have arisen ar accrued pursuant thereto and
which shall be governed and be preserved or worked out as is specifically provided in the

Scheme or as may otherwise arise in law.

COSTS, CHARGES & EXPENSES
All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in connection with and implementing

this Scheme and matters incidental shall be borne by the Transferor Company and / or its

sharehalders.
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STRICTLY PRIVATE & CONFIDENTIAL
21 September 2018

The Board of Directors

Welspun Enterprises Limited
Welspun City, Village Versamedi,
Tal. Anjar, Kutch,

Gujarat =370 110

Annexure 2

SSPA & CO.
Chartered Accountants
1st Floor, * Arjun®, Plot No. 6 A,
V. . Road, Andheri (W),
Mumbai - 400 058, INDIA.
Tel. : 91 (22) 2670 4376
91 (22) 2670 3682
Fax : 91 (22) 2670 3916
Website : www.sspa.in

The Board of Directors
Anjar Road Private Limited
Survey No 76, Village Morai
Vapi Valsad

Gujarat - 396 191

Sub: Recommendation of fair equity share exchange ratio for the proposed amalgamation
of Anjar Road Private Limited ("ARPL') with Welspun Enterprises Limited ["WEL')

Dear Sir(s) / Madam(s),

We refer to our engagement letter dated 07 Sep 2018, whereby 55PA & Co., Chartered

Accountants (hereinafter referred to as “SSPA" or ‘Valuer' or “We') have been requested by the

management of WEL and ARPL, (collectively referred to as "Companies” or “Clients") to issue a

report containing recommendation of fair equity share exchange ratio for the proposed

amalgamation of ARPL with WEL.

1. SCOPE AND PURPOSE OF THIS REPORT

1.1 We have been given to understand that in order to inter alia simplify the shareholding

structure of WEL and reduction of shareholding tiers, it is proposed that ARPL will

amalgamate into WEL in accordance with the provisions of Sections 230 to 232 and

other applicable provisions of Companies Act, 2013 (hereinafter referred to as ‘Scheme

of Amalgamation’). Subject to necessary approvals, ARPL would be merged with WEL,

with effect from appointed date of 21 Sep 2018 (hereinafter referred to as ‘Proposed

Transaction’). As a consideration for the Proposed Transaction, equity shareholders of

ARPL would be issued equity shares of WEL.

1.2 In this regard, we have been requested to issue a report containing recommendation of

fair equity share exchange ratio for the Proposed Transaction.

Page lofb

35



SS5PA & CO.
Chartered Accountants

2. BACKGROUND

2.1 WELSPUN ENTERPRISES LIMITED
WEL, part of Welspun Group, is engaged in infrastructure development business. WEL
operates in the Infrastructure, Trading and Oil & Gas segments. WEL develops and
operates Public Private Partnership ['PPP’) projects in various sectors such as roads,
water, and urban infrastructure.
The equity shares of WEL are listed on BSE Limited ('BSE') and the National Stock
Exchange of India Limited ('MSE’).

2.2 ANJAR ROAD PRIVATE LMITED
ARPL is engaged in the infrastructure business through its investee Company, i.e. WEL,
in which ARPL holds 5,84,15,951 equity shares of face value of INR 10 each fully paid up
(i.e. 39.60% equity stake).

The shareholding pattern of ARPL as on date is as under:

Name of the Shareholder No. of Shares| % of holding|
Balkrishan Goenka, Trustee of Welspun Group 40,000 100%
Master Trust and Nominees ]
Total 40,000 100%

3. SSPA & CO., CHARTERED ACCOUNTANTS
5SPA is a partnership firm, located at 1* Floor, Arjun Building, Plot No. 6A, V. P. Road,
Andheri (W), Mumbai — 400 058, India. S5PA is engaged in providing various corporate

consultancy services.

4. SOURCES OF INFORMATION
For the purpose of this exercise, we have relied upon the following sources of
information as provided by the management of the Companies:
{a) Audited financial statements of ARPL and WEL for FY 2017-18.
ib) Draft Scheme of Amalgamation.
{c) Such other information and explanations as required and which have been

provided by the management of the Companies.
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5.1

5.2.

5.3.

5.4,

2.5

SSPA & CO.

Chartered Acconmianis

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Our report is subject to the scope limitations detailed hereinafter. As such the report is
to be read in totality, and not in parts, in conjunction with the relevant documents
referred to herein and in the context of the purpose for which it is made.

This report has been prepared for the Board of Directors of WEL and ARPL solely for the
purpose of recommending a fair equity share exchange ratio for the proposed
amalgamation of ARPL with WEL.

We have been represented by the Management of the Companies that the Companies
have clear and valid title of assets. No investigation on ARPL's claim to title of assets has
been made for the purpose of this report and their claim to such rights has been
assumed to be valid.

For the purpose of this exercise, we were provided with both written and verbal
infarmation including information detailed hereinabove in para “Sources of Information’.
Further, the responsibility for the accuracy and completeness of the information
provided to us by the Companies [ auditors is that of the respective Companies. Also,
with respect to explanations and information sought from the Companies, we have been
given to understand by the Management of the Companies that they have not omitted
any relevant and material facts about the respective Companies. The Management of
the Companies have indicated to us that they have understoocd that any omissions,
inaccuracies or misstatements may materially affect our valuation analysis / conclusions.
Qur work does not constitute an audit, due diligence or certification of these
information referred to in this report including information sourced from public domain.
Accordingly, we are unable to and do not express an opinion on the fairness or accuracy
of any information referred to in this report and consequential impact on the present
exercise. However, nothing has come to our attention to indicate that the information
provided / obtained was materially misstated / incorrect or would not afford reasonable
grounds upon which to base the report.

The fee for the engagement and this report is not contingent upon the results reported.
This report is prepared only in connection with the proposed amalgamation exclusively
for the use of the Companies and for submission to any regulatory/statutory authority

as may be reguired under any law.
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5.7.

5.8,

5.9.

5.10.

5.1L

SSPA & CO.

Chartered Accountants

Qur report is not, nor should it be construed as our opining or certifying the compliance
of the proposed amalgamation with the provisions of any law including companies,
taxation and capital market related laws aor as regards any legal implications or issues
arising from such proposed amalgamation.

Any person/party intending to provide finance/divest/finvest in the shares/convertible
instruments/ business of the Companies shall do so after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are
making an informed decision.

The decision to carry out the transaction (including consideration thereof) lies entirely
with the Management/the Companies and our work and our finding shall not canstitute
a recommendation as to whether or not the Management/the Companies should carry
out the transaction.

Our Report is meant for the purpose mentioned in Para 1 only and should not be used
for any purpose other than the purpose mentioned therein. The Report should not be
copied or reproduced without obtaining our prior written approval for any purpose
other than the purpose for which it is prepared. In no event, regardless of whether
consent has been provided, shall S5PA assume any responsibility to any third party to
whom the report is disclosed or otherwise made available.

S5PA nor its partners, managers, employees make any representation or warranty,
express or implied, as to the accuracy, reasonableness or completeness of the
information, based on which the valuation is carried out. All such parties expressly
disclaim any and all liability for, or based on or relating to any such information

contained in the valuation.

BASIS FOR DETERMINATION OF FAIR EQUITY SHARE EXCHANGE RATIO

ARPL as on the date of this report holds 5,84,15,951 equity shares of face value of INR
10 each fully paid-up of WEL. Further, ARFL may before the effective date, acquire
additional equity shares of face value of INR 10 each fully paid-up of WEL (including by
way of purchases on floor of Stock Exchanges) without incurring any additional liability.
Upon the effective date, pursuant to amalgamation of ARPL with WEL, the entire
shareholding of ARPL in WEL will be cancelled and the shareholders of ARPL would be

issued same number of fully paid-up equity shares of WEL, which they own indirectly
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6.2.

6.3.

6.4,

SSPA & CO.

Chartered Accountants

through their holding in ARPL on the effective date. Pursuant to the amalgamation,
there would be no change in the paid-up share capital of WEL. As mentioned above,
post-amalgamation the shareholders of ARPL will hold the same number of shares as
ARPL holds in WEL. Consequently, there is no impact on the shareholding pattern of
other shareholders of WEL and therefore no valuation of WEL and of ARPL is required.
Upon the Scheme becoming effective, there is no additional consideration being
discharged under the Scheme except same number of shares of WEL being issued to the
shareholders of ARPL in lieu of shares held by ARPL in WEL (which will get cancelled).
Thus, for every fresh issue of share of WEL to the shareholders of ARPL, there is a
corresponding cancellation of an existing WEL share as held by ARPL. Also, there would
be no change in the aggregate promoters’ shareholding in WEL and it shall not affect the
interest of other shareholders of WEL.

Accordingly, valuation approaches as indicated in the format as prescribed by circular
number NSE/CML/2017/12 of NSE and LIST/COMP,/02/2017-18 of BSE have not been
undertaken as they are not relevant in the instant case,

The management [ shareholders of ARPL have given an undertaking that the cash/bank
balance and liquid investments in the books of ARPL immediately prior to effective date
will be utilised to meet the costs, fees, charges, taxes including duties, levies and all
other expenses (including stamp duties payable on issue of new shares) in relation to
the proposed amalgamation. Further in the event ARPL is unable to bear any such
expenses due to lack of sufficient funds (including cash/bank balance and liquid
investment) in ARPL, the shareholders of ARPL will bear such expenses. Thus, WEL will
not bear any expenses pursuant to the amalgamation.

Further, we understand that the shareholders of ARPL shall indemnify and hold harmless
WEL far losses, liabilities, costs, charges, expenses (whether or not resulting from third
party claims), including those paid or suffered pursuant to any actions, proceedings,
claims and including interests and penalties discharged by WEL which may devolve on
WEL on account of proposed amalgamation of ARPL with WEL but would not have been
payable by WEL otherwise, in the form and manner as may be agreed amongst WEL and
the shareholder of ARPL. Thus, WEL will not bear any loss, liabilities, cost, charges and

expenses due to any such disputes or litigations pursuant to the amalgamation.
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Chartered Accountants

7. CONCLUSION - RECOMMENDATION OF FAIR EQIUTY SHARE EXCHANGE RATIO

7.1. Based on above in the event of amalgamation of ARPL with WEL, we recommend a fair

equity share exchange ratio as follows:
5,84,15,951 fully paid-up equity shares (face value of INR 10 each) of WEL to be issued
and allotted to shareholders of ARPL in proportion of the number of equity shares
held by the shareholders of ARPL in ARPL.
In case ARPL acquires additional equity shares of face value of INR 10 each fully paid-
up of WEL before the effective date without incurring any additional liability, such
additional number of equity shares of face value of INR 10 each fully paid-up of WEL
shall also be issued and allotted to the shareholders of ARPL in proportion of the
number of equity shares held by the shareholders of ARPL in ARPL.

7.2, We believe that the above ratio is fair and equitable considering that all the
shareholders of ARPL are and will, upon amalgamation, remain ultimate beneficial
owners of WEL in the same ratio (inter-se) as they hold shares of WEL through ARPL
prior to the amalgamation and that as mentioned hereinabove the interest of other

sharehelders in WEL remains unaffected.

Thanking you,
Yours faithfully,

SSPA & CO.
Chartered Accountants

Firm registration number: 128851W

Signed by Sujal Shah, Partner
Membership No. 045816

Place: Mumbai
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SSPA & CO.

Chartered Accountants

1st Floor, “ Arjun®, Plot No. 6 A,
¥. P. Road, Andherd (W),
Mumbai - 400 D58, INDIA.

Tel. 1 91 {22) 267D 4376

91 (22) 2670 3682
Fax : 91 (22) 2670 3916
Website : www.sspa.in
04 Oct 2018
Ms. Priva Pakhare
Company Secretary
Welspun Enterprises Limited

Welspun City, Village Versamedi,
Tal. Anjar, Kutch,
Gujarat—370110

Dear 5ir,

Re: Computation of fair equity share exchange ratio for the proposed amalgamation of
Anjar Road Private Limited ('ARPL’) with Welspun Enterprises Limited ("WEL') to be
submitted with the stock exchanges

This Is In reference to your request for providing relative value per share and fair equity share
exchange ratio for the proposed amalgamation ("amalgamation”) of ARPL with WEL for
submission with the stock exchanges in the format as prescribed by the circular number
NSE/CMLf2017f12 of WNational Stock Exchange of India LUmited (‘NSE‘) and
LIST/COMP/02/2017-18 of BSE Limited ('BSE’).

A3 explained in para 6.1 and 6.2 of our report dated 21 Sep 2018, ARPL as on the date of this
report holds 5,84,15,951 equity shares of face value of INR 10 each fully paid-up of WEL.
Further, ARPL may before the effective date, acquire additional equity shares of face value of
INR 10 each fully paid-up of WEL (including by way of purchases on floor of Stock Exchanges)
without incurring any additional liability.

Upon the effective date, pursuant to amalgamation of ARPL with WEL the entire
shareholding of ARPL in WEL will be cancelled and the shareholders of ARPL would be issued
same number of fully paid-up equity shares of WEL, which they own Indirectly through their
holding in ARPL on the effective date. Pursuant to the amalgamation, there would be no
change in the paid-up share capital of WEL. As mentioned above, post-amalgamation the
shareholders of ARPL will hold the same number of shares as ARPL holds in WEL
Consequently, there is no impact on the shareholding pattern of other shareholders of WEL
and therefare no valuation of WEL and of ARPL Is required.
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Chartered Accountants

Upen the Scheme becoming effective, there is no additional consideration being discharged
under the Scheme except same number of shares of WEL belng issued to the shareholders of
ARPL in lieu of shares held by ARPL in WEL |which will get cancelled). Thus, for every fresh
issue of share of WEL to the shareholders of ARPL, there is a corresponding cancellation of an
existing WEL share as held by ARPL. Also, there would be no change in the aggregate

promoters’ shareholding In WEL and it shall not affect the interest of other shareholders of
WEL

Accordingly, valuation appreaches as indicated in the format {as shown below) as presaribed
by dreular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-18 of BSE have not
been undertaken as they are not relevant in the instant case.

Computation of fair equity share exthange ratio

Valuation Approach | Value per Share . Value per Share :
i1 S T e
Asset Approach NA NA NA NA
Income Approach NA A NA Na
Market Approach NA NA NA MNA
Relative value per Share NA NA

As mentioned in Para 7.1 of our report dated 21 Sep 2018, we recommend a
falr eguity share exchange ratio as follows:

5,84,15,951 fully paid-up equity shares {face value of INR 10 each) of WEL
to be Issued and alictted to sharehalders of ARPL in proportion of the
number of equity shares held by the shareholders of ARPL in ARPL.

in case ARPL sequires additional equity shares of face value of INR 10 each
fully paid-up of WEL befare the effective date without incurring any
additional Hability, such additional number of equity shares of face value
of INR 10 each fully pald-up of WEL shall also be Issued and allotted 1o the
shareholders of ARPL in proportion of the number of equity shares held by
the shareholders of ARPL in ARPL,

Fair Equity Share
Exchange Ratio

Hope the sbove clarifies. Should you need further assistance, please feel free to contact us.

Thanking you,
Yours sincerely,

SSPA & Co. h |

Chartered Accountants
(Signed by: Mr. Sujal Shah, Partner)
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Annexure 3

Dalmia
Securities

Private Limited

Letter Ref no .: DSPLAWEL/02/2018

STRICTLY PRIVATE & CONFIDENTIAL

FAIRNESS OFINION

The Board of Directors The Board of Directors
Welspun Enterprises Limited Anjar Road Private Limited
Welspun City, Village Versamedi, Survey No 76, Village Morai, Vapi,
Anjar, Gujarat-370110 Dist. Valsad, Gujarat-396191
Dear Sir(s),

Subject: Faimess Opinion for the proposed Scheme of Amalgamalion of Anjar Road Private
Limited (refarred as “the Transferor Company” or “ARPL") with Welspun Enterprises Limited
freferred as “the Transferee Company” or “WEL") and their respective sharsholders and
creditars.

The Transferor Company and the Transferee Company together hereinafter referred to as the
‘Companies”.

FPlease refer to the engagement letter no. DSPLAWEL/D1/2018 dated 19" September, 2018
appointing Dalmia Securilies Private Limited ['DSPL"), & Securities Exchange Board of India
(*SEBI") registered category (1) Merchant Banker, {o provide a fairness opinion in terms of the
SEBI Circular Mo, CFD/DILICIR/2017/21 dated March 10, 2017 ["SEBI Circular”] and other
applicable SEBE| Regulations, for the proposed scheme of amalgamation of the Transferor
Company with the Transferee Company and their respective shareholders and creditors
pursuant to sections 230-232 and other applicable provisions of the Companies Act, 2013
(herginaller lermed as “Scheme”).

1. BACKGROUND
1.1 Welspun Enterprises Limited (WEL)

Welspun Enterprises Limited is a listed company originally incorporated under the
provisions of the Companies Act, 1956 on December 20, 1994 under lhe name and style
of MSK Projects (India) Limited Subsequently, upon the change of control from MSK
group to Welspun group, the name of WEL was changed from MSK Projects (India)

Limited to Welspun Projects Limited wvide fresh cerlificate of incorporation dated

Regd. Office : Ideal Plaza, Suite 5-401, 4th Floor, 11/1, Sarat Hose Road, Kolkata - 700020, P 91-33-22806544, 91-33-66120500 F 91-33-22R06643
Corpomte & Mumbai Office : 17, Khetan Bhavan, 2md Floos, 198, ). Tata Road, Mumbai 400 020 Ph,: 91-22-3027Z810

SEBI Regn, Nos. NSE INB230645339 FAO INFI30645339 Code D6453 BSE INBO 10684638 F&O INFO | D6B4638 Code 530
NEDL INI002X2 COSL 14300 BARN 0284

CIN : UGTIZ0WE ] 993FTC0G60525

wwrw.idalminsec.com
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1.2

December 3, 2010  issued conseguent upon change of name by the Registrar of
Companies Gujarat, Dadra Nagar and Haveli. Further the name of WEL was changed
from Welspun Projects Limited to Welspun Enterprises Limited wvide fresh cerificate of
incorporation dated May 29, 2015 issued pursuant to change of name by the Registrar
of Cempamies, Ahmedabad. The Corporate Identity MNumber of WEL is
L45201GJ1984PLCO23920 and ils registered office s siluated at Welspun City, Village
Versamedi, Anjar, Gujarat-370110. The corporate office of WEL is situated at Welspun
House, Kamala City, Senapati Bapat Marg, Lower Parel (West), Mumbai — 400 013.

WEL, part of the Welspun Group, is an operating company as well as a holding
company. WEL's key activity is in the infrastructure business. It develops and operates
Public Private Partnership ("PPP") projects in various sectors like roads, water, and

urban infrastructure.

The equity shares of WEL are listed on BSE Limited (BSE) and Mational Stock
Exchange of India Limited (NSE). The issued, subscribed and paid up equity share
capital of the company is Rs. 147, 53.31 lac representing 14,75.33.056 equity shares of
face value of Rs. 10 each. The shareholding pattern of WEL as on September 14, 2018,
is as under:

| Category ' Number of ~ Shareholding |
. ; Shares Held (%)
Promoters and Promoter Group 6.79,19,067 46.04
:"ﬁL:E'IiE"m_"“_m e e TR
Total - 147533056 | 100.00 |

Anjar Road Private Limited (ARPL)

Anjar Road Private Limited is an unlisted private limited company incorporated on March
16, 2012, under the provigions of the Companies Act, 1956. The corporale identity
number of the company is U45400GJ2012PTC102150 and its registered office is
situated at Survey Ne 78, Village Morai, Vapi, Dist. Valsad, Gujarat-396191.

ARPL is engaged in the infrastructure business through its investee Company, ie
Welspun Enterprises Limited, in which ARPL holds 58415951 equity shares (ie.
39.60% equity stake)
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The issued, subscribed and paid up share capital of ARPL is Rs. 4 00,000 representing
40,000 equity shares of face value Rs. 10 each. The sharehelding pattern of ARPL is as

under:
B T g Ty —
Shares Held (%)
D T T T T S
Trustee of Welspun Group Master Trust
Dipali Goenka, o 1 | oooz
MNominee of Balkrishan Goenka I
Trustee of Welspun Group Master Trust [
st e l — o= — w

Transaction Overview

FPursuant to the proposed Scheme, the Transferor Company is proposed to amalgamate
into the Transferee Company under Sections 230-232 and other applicable provisions of
the Companies Act, 2013 and as a result of which the shareholders of the Transferor
Company viz. the promoters of the Transferor Company (who are aiso the parl of
promoters and promoter group of the Transferee Company) shall directly hold shares in
the Transferee Company. As represented by the management of the Companies, the
objective of the proposed Scheme is to infer alia simplify the shareholding structure of
WEL and reduction of shareholding tiers.

SCOPE OF ENGAGEMENT

The Companies have appointed DSFL to issue fairness opinion for the proposed
Scheme in terms of the SEB! Circular and applicable SEBI Regulations. DSPL is issuing
this fairness opinion (“Fairness Opinion”) in capacity of Independent Merchant Banker
based on the report dated September 21, 2018, containing recommendation of fair
equity share exchange ratio for the proposed amalgamation, issued by Mis S5PA & Co,
Chartered Accountants [“Valuer'].
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3. SOURCES OF INFORMATION

DSPL has relied on the fcllowing infermation for issuing the Fairness Opinion for the

purpose of the proposed Scheme:

Draft Scheme of Arrangement under Sections 230-232 and other applicable
provigions of the Companies Act, 2013, wilh regard to the proposed the proposed
Scheme.

Report containing recommendation of fair equity share exchanga ratio issued by
85PA & Co., Chartered Accountants

Copy of Memorandum and Article of Association of the Transferee Company and
the Transferor Company

Audited financial statements of the Transferee Company and the Transferor
Company for the financial year ended March 31, 2018,

Such other informaticn, documents, data, reports, discussions and verbal &
written explanations from the Transferor Company and the Transferee Cormpany
as well as advisors for proposed mergerfamalgamalion, information available
public domain & websites as wers considered relevant for the purpose of the
Fairness Opinion.

4, KEY FEATURE OF SCHEME

Based on information provided by the management of the Companies forming part of the

amalgamation and after analyzing the draft Scheme, the key feature of the scheme are

as under:

0

(i)

Anjar Road Private Limited, the Transferor Company forms part of the Promoter
Group of Welspun Enterprises Limited, the Transferee Company. The Transferor
Company presently holds 5,84,15 851 equity shares in the Transferee Company
representing about 35 .60% of the total paid up share capital,

The proposed Scheme has been intended to amalgamate the Transferor
Company into the Transferse Company and, as a result of which the
shareholders of the Transferor Company viz, the promoters of the Transferor
Company (who are also part of promoters and promoter gioup of the Transferee
Company) shall directly hold shares in the Transferee Company. As represented
by the management of the Companies, the overall objective of the proposed
amalgamation is to achieve benefits as laid down in Rationale to the Scheme
specified in the preamble of the draft Scheme

4 pFOTR
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(i) Upon Scheme becoming effective and upon amalgamation of the Transferor
Company into the Transferee Company in terms of this Scheme, as a
consideration of the amalgamation, the Transferee Company will issue and allot
5,84,15,951 fully paid up equity share of Rs. 10 each of the Transferse Company
to the equity shareholders of the Transferor Company in proportion of their
holding in the Transferor Company. The investment held by the Transferor
Company in the equity share capital of the Transferee Company will stand
cancelied '

(iv) Fursuant to the Scheme, there would nol be change in the shareholding pattern
of the Transferee Company and the Promoters of the Transferee Company
would continue to hold the same percentage of shares in the Transferee
Company, pre and post the amalgamation.

EXCLUSIONSAND LIMITATIONS

The Fairness Opinion is subject to the scope limitations detailed hereinafter.

The Fairness Opinion is to be read in totality, and not in parts, in conjunclion with the
relevant documents referred to therein. The Fairness Opinion is divided into chapters
and sub section only for the purpose of reading connivance. Any partial reading of this
Fairness Opinion may lead 1o inferences, which may be divergence with the conclusion
and apinion based on the entirely of this Faimess Opinion

In the course of the present exercise, DSPL were provided with toth written and verbal
information, including financial data. The Fairmess Cpinion issued by DSPL based on the
basis of information available in public demain and sources believed to be reliable and
information provided by the companies forming part of the Scheme and the Valuer for
the sale purpose to facilitate the Companias to comply with the requirements of the SEBI
Circulars and applicable SEB! Regulations and shall not be valid for any other purpose
or as at any olher date.

DSPL has relied upon the historical financials and the information and representations
furnished without camrying out any audit or other tests to verify its accuracy with limited
independent appraisal Also, DSPL has heen given to understand by the managements
of the companies forming part of the Scheme that they have not omitted any relevant
and material factors. Accordingly, DSPL does not express any opinion or offer any form
of assurance regarding its accuracy and complelensss. DSPL assumes no responsibility

whatsoever for any errors in the above information furnished by the companies andfor

N
ALt




5.4

55

5.6

e

| Daimia
© Socurites
#rivate Limiped

the Valuer and their impact on the present exercise. DSPL has not conducted any
independent valuation or appraisal of any of the assets or habilities of the companies. In
particular, DSPL does not express opinion on value of asseis of the companies forming
part of the Scheme and/or their subsidiary, holding. affiliates, whether at current price or
future price. Mo investigation of the companies claim to the title of assets or property
owned by the companies has been made for the purpose of this fairness epinion. With
regard to the companies claim, DSPL has relied solely on representation, whether verbal
or otherwise made, by the management for purpose of this Fairness Opinion. Therefore
no responsibility whalsoever is assumed for matters of legal nature. Further, DSPL has
not evaluated solvency or fair value of the companies forming part of the Scheme under
any law relating to bankruptey, insolvency or similar matter.

DSPL work does not constitute an audit, due diligence or verffication of historical
financials including the working results of the companies or their business referred to in
this Fairness Opinion. Accordingly, DSPL is unable 1o and does not express an opinion
on the accuracy of any financial information referred to in this Fairness Opinion.

DSPL assumes with the consent of the Companies, that the Scheme will be in
compliance with all applicable law and other requirements and will be implemented on
terms described in the Draft Scheme, without further modifications of any material terms
and conditions, and that in course of obtaining necessary regulatory or third parly
approvals for the Scheme, no delay, limitation, restriction or condition will be imposed
that would have an adverse effect on the companies forming part of the Scheme andior
its relevant subsidiaries/affiliates and their respective shareholders. DSPL assumes, at
the direction of the companies, that the final Scheme will not differ in any material
respect from the Draft Scheme, DSPL understands from the companies’ management
that the Scheme will be given effect in totality and not in part.

The Fairness Opinion of DSPL does not express any opinion whatsoever and make
recommendation at all to the Companies forming part of the Scheme underlying degision
to affect the proposed Scheme or as to how the holders of eguity shares or secured or
unsecured creditors of the Companies should vote at their respective meetings neld in
connection with the proposed Scheme. DSPL does not express and should not be
deemed to have expressed any views on any other term of the proposed Scheme. DSPL
also express no opinion and accordingly accept no responsibility or as to the prices at
which the equity shares of WEL will trade following the announcement of the proposed

P .1(.,
L -
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Scheme or as to the financial perfermance of WEL fallowing the consummation of the
proposed Scheme.

The Faimess Opinion should not be construed as certifying the compliance of the
proposed transfer with the provisions of any law including companies, taxation and
capital market related laws or as regards any legal implications or issues arising thareon.
The Fairness Opinion is spacific to the date of this report, An exercise of this nature
involves consideration of various factors. This Faimess Opinion is issued on the
understanding that the Companies forming part of the Scheme have drawn attention to
all the matters, which they are aware of concerning the financial position of the
Companies, their businesses, and any other matter, which may have an impact on the
Fairness Opinion for the proposed amalgamation, including any significant changes that
have taken place or are likely to take place in the financial position of the Companies or
their businesses subsequent to the proposed appointed date for the proposed Scheme.
DSPL has no responsibility to update this Fairness Opinion for events and
circumstances occurring after the date of this Faimess Opinion. DSPL assumes no
responsibility for updating or revising the Faimess Opinion based on circumstances or
events occurring after the date hereof.

In past, DSPL may have provided and currently or in the future provide, investment
banking services to the Companies forming part of the Scheme under the scheme and/or
any holding or subsidiaries or affiliates and their respective shareholders for which
DSPL has received or may receive customary fees. DSPL engagement as fairness
opinion provider is independent of our other business relationship, which may have the
Companies under the scheme and/ar any holding or subsidiaries or affiliates. In addition
in ordinary course of their respective business, after complying with applicable SEBI
Regulations, DSPL or its affiliates may actively trade in securities of the Companies
under the scheme andior any holding or subsidiaries or affiliates and their respective
shareholders for their own accounts and account of their customers and accordingly may
at any time hold position in such securities. DSPL engagement and opinion cnly to fulill
the requirement of the SEBI Circular and not for other purposes. Meither DSPL nor any
of its affiliales, parlners, directors, shareholders, managers, employees or agents make
any representation or warranty, expressed or implied, as to the information and
documents provided, based on which the Fairness Opinion has been issued.
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This Fairness Opinion issued by DSPL without regard to specific objectivities, suitability,
financial situation and need of any parlicular person and does not constitute any
recommendation, and should not be construed as offer for to sell or the solicitation of an
offer to buy, purchase or subscribe to any securities mentioned herein. This report has
not been or may not be approved by any statutory or regulatory authority in India or by
any Stock Exchange in India. This Fairness Opinion may not be all inclusive and may not
contain all information that the recipient may consider materal,

The Faimess Opinion and information contained therein or any part of it does not
constitute or purport to constitute investment advice in publicly accessible media and
should not be printed, reproduced, transmitted, sold distributed or published by recipient
without prior written approval of DSPL.The distributionftaking/sendingfdispatching of this
document in certain foreign jurisdiction may be restricted by law, and person to whom
this document comes should inform themselves about, and observe, any such
restriction.

This Faimess Opinion has been issued for the sole purpose to facilitate the Companies
to comply with SEBI Circular and other applicable SEBI Regulations and it shall not be
valid for any other purpose. Meither this Fairness Opinion, nor the information contained
herein, may be reproduced passed to any person or used for any purpose other than
stated above, without prior written approval of DSPL.

The Companies have been provided with opportunity to review the draft as part of
standard practice o make factual inaccuracy/omissions are avoided in the Fairness
Opinign.

The fee for the services is not contingent upon the result of proposed Scheme.
This Fairness Opinion is subject 1o law of India.

OPINION & CONCLUSION

Upon the Scheme becoming effective, there is no additional consideration being
discharged under the Scheme except same number of shares of the Transferee
Company being issued to the shareholders of the Transferor Company in lieu of shares
held by the Transferor Company in the Transferee Company (which will get cancelled).
Thus, for every fresh issue of share of the Transferee Company to the shareholders of
the Transferor Company, there is a corresponding cancellation of an existing the
Transferee Company share as held by the Transferor Company. There would also be no
change in the aggregate promoters’ shareholding in the Transferee Company and it shall
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not affect the interest of public sharehalders of the Transferee Company. Hence, as per
the Valuer report, the valuation approaches as indicated in the format as prescribed by
circular number NSE/CMLZ017/12 of NSE and LIST/ICOMPIO2/2017-18 of BSE have

not been underiaken as they are not relevant in the instant case.

In light of the forgoing and subject to the caveats as detailed hereinbefore, DSPL hereby
certifies the fair equity shares exchange ratio recommeanded by the Valuer, as mentionad
below, is fair and reasaonable

5,84, 15,957 fully paid-up equity shares (face value of INR 10 each) of WEL to be
issued and affolled to shareholders of ARPL in proportion of the number of equity
shares hefd by the sharsholders of ARPL in ARPL.

in case ARPL acquires additional equily shares of face value of INR 10 each fully
paid-up of WEL before the effective date without incurring any additional liability,
such additional number of equify shares of face value of INR 10 each fully paid-
up of WEL shall also be issued and allolted fo the shareholders of ARPL in
proportion of the number of equily shares held by the shareholders of ARPL in
ARPL,

For Dalmia Securities Private Limited

Jeyakumar S
COOQ- Investment Banking

SEB| Registration Mumber INMO00011478
Date: September 21, 2018

Place : Mumbai
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EXPERIENCE THIE NEW

DCS/AMAL/BA/R37/1356/2018-19 December 03, 2018

The Company Secretary,

WELSPUN ENTERPRISES LTD

Welspun City, Village Versamedi, Taluka Anjar,
Kutch, Gujarat, 270110

Sir,

Sub: Observation letter regarding the Draft Scheme of Amalgamation of Anjar Road Private
Limited with Welspun Enterprises Limited

We are in receipt of Draft Scheme of Amalgamation of Anjar Road Private Limited with Welspun
Enterprises Limited and their respective shareholders and creditors filed as required under SEBI
Circular No, CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated December 03,
2018 has inter alia given the following comment(s) on the draft scheme of arrangement:

+  “Company shall ensure that additional information and undertakings, 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.”

»  “Company shali duly comply with various provisions of the Circuiars.”

+ “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

+ “lt is to be noted that the petitions are filed by the company bhefore NCLT after
processing and communication of comments/observations on draft scheme by
SEBl/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 varfous
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 fo 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

BSE Limited (Formerly Bombay Stack Exchange Ltd))
Registered Office : Floor 25, P | Towers, Dalal Street, Mumbai 400.00;
T:4+91 222272 1234/33 B corp.comm@bseindia.coml s
Corporate Identity Number.+: L1671 20ME2005PLC
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shareholders, while seeking approval of the scheme, it shall disclose information about uniisted
companies 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 Reguirements) 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 ocbservation’ 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.

Yours faithfully,
s

BSE Limited (Formerly Bombay Stack Exchange Ltd.)

. Registered Office : Floor 25, P | Towers, Dalal Street, Mumbai 400
o T: +91 22 2272 1234/33] E: corp.comm@bseindia.com | ]

T S E N % EX Corporate Identity Number:::L67120MH2005PLC
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National Stock Exchange Of India Limited

Ref: NSE/LIST/18745 December 03, 2018

The Company Secretary
Welspun Enterprises Limited
Welspun City,
Village Versamedi, Taluka Anjar,
Kutch, Gujarat 370110
Kind Attn.: Ms. Priya Pakhare

Dear Madam,

Sub: Observation Letter for Scheme of Amalgamation between Anjar Road Private Limited with
Welspun Enterprises limited

We are in receipt of the Scheme of Amalgamation between between Anjar Road Private Limited (“the
transferor company”’) with Welspun Enterprises Limited (“the transferee company”) and their respective
shareholders and creditors vide application dated September 28, 2018.

Based on our letter reference no Ref: NSE/LIST/63060 submitted to SEBI and pursuant to SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated December 03, 2018,
has given following comments:

a. The 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 the receipt of this letter is displayed
on the website of the listed company.

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

¢. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in
the petition to be filed before National Company Law Tribunal (NCLT) and the company is obliged
to bring the observations to the notice of NCLT.

d. 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.

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 Compamys.i¢liiag stadertaking given
in terms of Regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our “No-objection” in
terms of Regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable thei&l‘eamaaaagp taodile the draft
Scheme Wlth NCLT Date: Mon, Dec 3, 2018 19:45:43 IST

L_-‘ NSE Location: NSE

Mational Stock Exchange of India Limited | Exchange Plaza, C-1, Block G, Bandra Kurla Cormpls:, Bandra (E), Mumbai — 400 051,
India +91 22 26599100 | www.nesindia.com | CIN U67120MH1992PLCOGRTEY

e
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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 December 03, 2018, within which the
scheme shall be submitted to NCLT.

Yours faithfully,
For National Stock Exchange of India Limited

Rajendra Bhosale
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.html

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Mon, Dec 3, 2018 19:45:43 IST

L_“ NSE Location: NSE
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WWELSPUN ENTERPRISES

KERASTRUCTURE AND ENERGY

WEL/SEC/2018 October 29, 2018

To,

BSE Limited

Fhiroze Jeejeeboy Towers,
Dalal Street,

Mumbai- 400001.

BSE Scrip Code: 532553

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
i lations, 2015 for the proposed Scheme of Amalgamation of Anjar

Road Private Limited ("Amalgamating Com or “Transferor Company”) with
Welspun FEnterprises Limited (“Amalgamated Company” or “Transferee Company”).

Sub.: Submission of Complaints Report.

We refer to our application no. 85530 submitted on September 28, 2018. Kindly find
attached Complaint Report as per Annexure [l of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017.

Please take the above on record.

Thanking you.

Yours faithfully,

For Welspun Enterprises Limited

Priya Pakhare
Company Secretary
FCS - 7803

Enclosed. As above

Welspun Enterprises Limited (Formely known as Welspun Projects Limited)

‘Welspun House, Kar
+31 X2 G613 600K
| : compamysecretary_'wal]

City, Senapali Bapat Marg, Lower Farel (Wast). Mumbai 400 N3, India,
2250 8000 F : +91 22 2490 8O0
welspun.com  Website @ wwwwelspunenlerprises. corn

Registered Addresa: Welipun City, Village Versamedi, Teluke anjar, District Kuteh, Gujamt 370 110, India
T:+9 2836 662222 F . +91 2835 273010

Carporate Identity Humber: L45201G.N294PLO0O2TS920

Annexure 6
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Format for Complaints Report:

had

WELSPUN ENTERPRISES

INVHASTHUCTURE. AMDH EREGY

Part A
Sr. Particulars Number
No.
1. | Number of complaints received directly Mil
2. | Number of complaints forwarded by Stock Exchange Nil
3. | Total Number of complaints/ comments received (1+2) Mil
4. | Number of complaints resolved Not applicable
5. | Mumber of complaints pending Mot applicable
Part B
Sr. Name of complainant Date of complaint Status
MNo. _+ (Resolved/Tending) |
8 /
A
! /

Priya Pakhare
Company Secrelary

FCS - 7805

Walspun Enterprises Limited (Formely known as Welspun Projects Limited)
wikspun House, Kamala Cily., Senapati Bepal #Marm. Lower Paral (WesL). Murmbai 400 01E, India

Ti=H12286

GQO0 / 2490 3000 F | +91 22 2480 BOZ0

E-mall ' companysecmtary wiel &welspuncom  Weoenaite 1 weewsnalspunantorpriscs.com

T =91 2836 BRI2ZE F 1912036 7790710
Corporola idontily Nambee L4520 I EeaPL COZ3030

Roglitenea Addrss Welspun City, Willege YWertarnodt Taluka Ardar, District Huteh, G lerat 300 10, Inadi
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WWELSPUN EMTERPRISES
NERASTRUCTURE ANG ENEROY

WEL/SEC/2018 November 1, 2018

To,

Mational Stock Exchange of India Ltd.,
Exchange Plaza, 5 Floor,

Plot No. C/1, G. Block,

Bandra-Kurla Complex,

Mumbai - 400 051.

NSE Symbol: WELENT

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for the proposed Scheme of Amalgamation of Anjar
Road Private Limited ("Amalgamating Company” or “Transferor Company”
Welspun Enterprises Limited ("Amalgamated Company” or "Transferee Company”).

Sub.: Submission of Complaints Report.
We refer to our application no. 18745 submitted on September 28, 2018. Kindly find
attached Complaint Report for the period commencing from October 10, 2018 to October

30, 2018 as per Annexure I1 of SEBI Circular no. CFD/DIL3/CIR,/ 2017/ 21 dated March 10,
2017.

Please take the above on record.
Thanking you.

Yours faithfully,

Priya Pakhare
Company Secretary
FCS - 7805

‘Welspun Enterprises Limited (Formely known as Welspun Projects Limited)

Walspu {ouse, Kamala City. Senapati Bapat

. Lower Parel (\West), Mumbai 400 Q13, india
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IR R TR TURR AMD ERERGY

Format for Complaints Report:
Part A
Sr. Particnlars Number
Mo,
1. | Number of complaints received directly il
2. | Number of complaints forwarded by Stock Exchange Nil .
3. | Total Number of complaints/ comments received (1+2) Nil
4. | Number of complaints resolved Mot applicable
5. | Mumber of complaints pending Mot applicable
FPart B
Sr | MName of complainant Date of complaint Status
Nao. - (Resolved/Pending)
1. /
e
p
3
L
For Welpsun Enterprises Limited

Priya Pakhare
Company Secretary
FCS - 7805

Wirlspun Enterpritses Limired (Formely known as Welspun Projects Limited)

‘Wiglspun Houso, Kamala Cily. Senapsti Baoal Marg, Lowsr Pacel (Waal), Mumbai 200 O3, India,

T*491 23 BRI 6000 J 2450 3000 F - +91 27 24090 8020

E-mail - commoanysecretary  wohinvelspun.com - YWebgité 1 warw el punde oo sl £om

Uapiqus beringd Al tlesisn: Walstoun Coy, Woflane Versarmad|, Teluhs Anyar, Distrest Butch, Gujarat 200 100 India
T :+5) J85E GEI2FZ F - +491 2835 279000

Corpamto (ool ity Mumber: LARGG ISR LCOREa0
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‘Welspun Enterprises Limited
Welspun House, Kamala City, Senapati Bapat Sarg, Lonwer Pare! (Westl, Mumbse 400313, india

E-mail | companysecretary wetdwalspuncoem  Wabsile | wwwsalspungntoronses com
Registensd Address Welspun City, Village Versamed Taluka Anjar, District Kutch, Gujarat 370 10, India
T: 48l 2836 BEZEZ2. F @ +91 2836 P00

Cormonie antity Mumber L45207G N894PLECETIE20

WWELSPUN ENTERPRISES

MFRASTRUCTURE Ak ERTBY

REPORT ADOFIED BY THE BOARD OF DIRECTORS OF WELSPUN ENTERPRISES
LIMITED AT ITS MEETING HELD ON FRIDAY, SEPFTEMBER 21, 2018 AT WELSFUN
HOUSE, KAMALA MILLS COMPOUND, LOWER PAREL , MUMBAIL 400 013,
EXPLAINING EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS,
LAYING OUT IN PARTICULAR THE SHARE ENTITLEMENT RATIO.

The proposed amalgamation of Anjar Road Private Limited ('ARPL’ or ‘the Transferor
Company’) with Welspun Enterprises Limited ("WEL' or ‘the Transferee Company’ or “the
Company’} through a Scheme of Amalgamation ("the Scheme’) was approved by the Board
of Directors of the Company vide board resolution dated September 21, 2018,

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the directors
explaining effect of the Scheme on each class of shareholders, key managerial personnel,
promoters and non-promoter shareholders laying out in particular the share exchange ratio,
is required to be circulated to the shareholders along with the notice convening the meeting,

This report of the Board of Directors is accordingly being made in pursuance to the
requirements of Section 232(2)(c) of the Companies Act, 2013.

The following documents were placed before the Board of Direclors:

1. Draft Scheme of Amalgamation;

2. Valuation Report from 55PA & Co., Chartered Accountants, dated September 21, 2018

3. Fairness opinion dated September 21, 2018 by M/s. Dalmia Securities Private Limited, a
Category 1 Merchant Banker on the valuation report issued by S55PA & Co.

Effect of the Scheme of Amalgamation on each class of shareholders, key managerial
personnel, promoters and non-promoter shareholders of WEL:

1. The companies involved in the Scheme are group companies. ARPL is part of promoter
group of Welspun Enterprises Limited. It holds 32.60% stake in Welspun Enlerprises
Limited. ARPL is engaged in the infrastructure business through its investee company,
ie. Welspun Enterprises Limited, Welspun Enterprises Limited is a part of the USD 2.3
billion Welspun Group, WEL's key activity is in the infrastructure business. It develops
and operates PI'P projects in various sectors like roads, water, and urban infrastructure.

2. Upon effectiveness of the Scheme ie. on amalgamation of ARPL with WEL, the
Company shall allot equity shares, based on the shares exchange ratio, as stipulated in
Clause 3 of the Schems, to the equity shareholders of ARPL in the following manner:

"5,84,15,951 fully paid up equity share of Bs. 10 each of the Transferce Company shall be
isstied ad allotted as fully paid up to the equity shareholders of the Tronsferor Company in
praportion of their holding in the Transferor Compamy.”

In case ARPL acquites additional equity shares of face value of Rs, 10 each fully paid-up of
WEL before the effective dale without incurring mry additional lability, such addibional
number of equity shares of face value of Rs. 10 each fully paid-up of WEL chall aleo be issued
and allotted to the sharcholders of ARPL in propartion of the nunnber of equity shares held by
the shirelolders of ARPL in ARPL.

#8122 6613 6000 / M80- 8000 F <91 22 2480 BOZO
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% WELSPUN ENTERPRISES

MERALTRUCTURE AND ENERTY

3. Upon effectiveness of the Scheme, the equity shares held by ARPL in the paid up share
capital of the Company shall stand cancelled and the shareholders of ARPL will directly
hold the shares in the Company.

4. The equity shares shall be issued in dematerialized form.

5. All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incwrred in connection with and
implementing this Scheme and matters incidental shall be borne by the Transferor
Company and / or its shareholders.

6. There is no adverse effect of the Scheme on the equity shareholders (the anly class of the
sharcholders) of the Company, the promoter and non-promoter shareholders, the key
managerial personnel and/or the Directors of the Company.

7. Mo change in Key Managerial Person is expected pursuant to the Scheme.

8. Under the Scheme, no rights of the staff and emplovees of the Company are being
affected. The services of the staffl and employees of the Company shall continue on the
same terms and conditions on which they were engaged by the Company.

9, Under the Scheme, there is no arrangement with the creditors of the Company. No
compramise is offered under the Scheme to any of the creditors of the Company, The
liability to the creditors of the Company, under the Scheme, is neither reduced nor being

extinguished.

10. As on date, the Company has not accepled any deposits and therefore, the effect of the
Scheme on any such depositors or deposit trustees does not arise,

11. As on date, the Company has not issued debentures and therefore the effect of the
Scheme on any such debentures does nol arise.

12, No spedial valuation difficulties were reported by the valuers,

CERTIFIED TRUE COTY

For WELSPUN ENTERPRISES LIMTED

Welspun Enterprises Limited

Walspin House, Kamalo Chy, Senapan Ba
T 240 32 GBI G000 f 2490 BODO F L +3)
E=mall ; compaysecrabary . veshilwaelmouncom

Marg, Lower Faml (6nst), Mumbat 200 013, India
490 BO20
Whebwite . wwispwelspunenlerprisescor

Roeglstored Address. Welsgun City. Village Versamee, Taluka Anjar, Dalrict Butelh, Guis-at 320 N0, ndia.
T:40) 2805 GEZ2I2 F 19| FAZE 279010

Corporate identity Fumban 452005 N984PLC0259020
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ANJAR ROAD PRIVATE LIMITED

Regd Office : Survey No 76, Village Morai, Vapi Valsad, Gujarat - 396191
CIN: U45400GJ2012PTC102150

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ANJAR ROAD PRIVATE LIMITED AT ITS
MEETING HELD ON SEPTEMBER 21, 2018 AT WELSPUN HOUSE, KAMALA MILLS COMPOIND,
LOWER PAREL (W), MUMBAI 400 013 EXPLAINING EFFECT OF THE SCHEME ON THE EQUITY
SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS,
LAYING OUT IN PARTICULAR THE SHARE ENTITLEMENT RATIO

The proposed amalgamation of Anjar Road Private Limited ("ARPL" or ‘the Transfercr Company’ or
‘the Company’) with Welspun Enterprises Limited (‘"WEL’ or the Transferee Company’) through a
Scheme of Amalgamation (‘the Scheme’) was approved by the Board of Directors of the Company

vide board resolution dated 21% September, 2018,

As per Section 232(2){c) of the Companies Act, 2013, a report adopted by the directors explaining
effect of the Scheme on each class of shareholders, key managerial personnel, promoters and non-
promoter shareholders laying out in particular the share exchange ratio, is required to be circulated

to the shareholders along with the notice convening the meeting.

This report of the Board of Directors is accordingly being made in pursuance to the requirements of

Section 232{2){c) of the Companies Act, 2013.

The following documents were placed before the Board of Directors:

1. Draft Scheme of Amalgamation;

2. Valuation Report from SSPA & Co., Chartered Accountants, dated September 21, 2018

3. Fairness opinion dated September 21, 2018 by M/s. Dalmia Securities Private Limited, a

Category | Merchant Banker on the valuaticn report issued by SSPA & Co.

Effect of the Scheme of Amalgamation on each class of shareholders, key managerial personnel,

promoters and non-promoter shareholders of ARPL:

1. The companies involved in the Scheme are group companies. Anjar Road Private Limited is part
of promoter group of Welspun Enterprises Limited. Currently, it holds 39.60% stake in Welspun
Enterprises Limited. Anjar Road Private Limited is engaged in the infrastructure business through
its investee Company, i.e Welspun Enterprises Limited. Welspun Enterprises Limited is a part of

the USD 2.3 billion Welspun Group. WEL's key activity is in the infrastructure business. it

Annexure 8
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ANJAR ROAD PRIVATE LIMITED

Regd Office : Survey No 76, Village Morai, Vapi Valsad, Gujarat - 396191
CIN: U45400GJ2012PTC102150

10.

develops and operates PPP projects in various sectors like roads, water, and urban
infrastructure.
Upon effectiveness of the Scheme i.e. on amalgamation of ARPL with WEL, WEL shall aliot equity
shares, based on the shares exchange ratio, as stipulated in Clause 5 of the Scheme, to the
equity shareholders of the Company in the following manner:
“5,84,15,951 fully paid up equity share of Rs. 10 each of the Transferee Company shall be
issued and allotted as fully poid up to the equity shareholders of the Transferor Company in
proportion of their holding in the Transferor Company”
In case ARPL acquires additional equity shares of face value of Rs. 10 each fully paid-up of WEL
before the effective date without incurring any additional liability, such additional number of
equity shares of face value of Rs. 10 each fully paid-up of WEL shall alsc be issued and allotted
to the shareholders of ARPL in proportion of the number of equity shares held by the
shareholders of ARPL in ARPL.
Upon effectiveness of the Scheme, the equity shares held by the Company in the paid up share
capital of WEL shall stand cancelled and the shareholders of the Company will directly hold the
shares in WEL.
The equity shares shall be issued in dematerialized form.
All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly
otherwise agreed) arising out of or incurred in connection with and implementing this Scheme
and matters incidental shall be borne by the Company and / or its shareholders.
There is no adverse effect of the Scheme on the equity shareholders {the only class of the
shareholders), the promoter and non-promoter shareholders, the key managerial personnel
and/or the Directors of the Company.
No change in Key Managerial Person is expected pursuant to the Scheme.
Under the Scheme, no rights of the staff and employees of the Company are being affected. The
services of the staff and employees of the Company shall continue on the same terms and
conditions on which they were engaged by the Company.
Under the Scheme, there is no arrangement with the creditors of the Company. No compromise
is offered under the Scheme to any of the creditors of the Company. The liability to the creditors
of the Company, under the Scheme, is neither reduced nor being extinguished.
As on date, the Company has not accepted any deposits and therefore, the effect of the Scheme

on any such depositors or deposit trustees does not arise.
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ANJAR ROAD PRIVATE LIMITED

Regd Office : Survey No 76, Village Morai, Vapi Valsad, Gujarat - 396191
CIN: U45400GJ2012PTC102150

11. As on date, the Company has not issued debentures and therefore the effect of the Scheme on
any such debentures does not arise.

12. No special valuation difficulties were reported by the valuers.

CERTIFIED TRUE COPY

For Anjar Road Private Limited

.

L. T. Hotwani
Director
/_ﬁ DIN: 00007125

Place: Mumbai

Date: September 21, 2018
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Annexure 9

Dalmia

Securities
Ref: DSPLMWEL/O4/2018 Private Limited
The Board of Directors
Welspun Enterprises Limited

Welspun City, Village Versamedi,
Anjar. Gujarat-370110

Dear SirfMadam

Subject: Certificate on adequacy and accuracy of disclosire of information in the Abridged Prospecius in
compliance with SEBI Circular CID/DILYCIR2017/21 dated March 10, 2017 for the purpose of the
proposed Scheme of Amalgamation of Anjar Road Privale Limited (referred as “Transferor Company"/
"ARPL') with Welspun India Enterprises Limited (referred as “Transferee Campany”/ "WEL") and their
respective shareholders ["Scheme”]|

This Is with reference to the engagement letter no. DSPLWEL/03/2018 dated September 25, 2018
appainting Dalmia Securities Private Limited ["DSPL”/"We"], a SEBI Registered Category (1) Merchant
Banker, to provide certificate on adequary and accuracy of disclosure of Infarmation in the Abridged
Prospectus prepared in compliance with SEBI Circular CIDYDIL3ICIRI2017/21 dated March 10, 2017
["SEBI Circular"],

The Scheme involves amalgamation of ARPL with and into WEL. WEL is @ public limited company having
its shares listed on BSE Limited and The National Stock Exchange of India Limited. ARPL is an unlisted
private limited Company forms part of promater group of the WEL and holds 5,84,15.951 equity shares in
WEL, representing 38.60% of the paid up equity capital of WEL

The SEBI Circular inter-alia prescribed that the listed entity (in the present cage "WEL") shall include the
applicable information pertaining to the uniisted entities (in the present case "ARPL") involved in the
Scheme in the formal specified for abridged prospectus as provided in Part D of Schedule Vill of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reguiations,
2009 ("ICDR Regulations’), in the explanatory statement or notice or proposal accompanying resolution
lo be passed, sent to the sharehalders while seeking approval of the Scheme. The SEBI Circutar further
stales that the accuracy and adequacy of such disclosures shall be certified by a SEBI Registered
Merchant Banker after following the due diligence process. In this regard, the Abridged Prospectus dated
September 26, 2018 (Abridged Praspectus) is submitted as required under In terms of the paragraph
3ia) of Annexure | of the SEBI Circular

Based on the infarmation, undertakings, certificates, confirmations and documents praovided to us by
ARPL and WEL, we confirm that the information contained in the Abridged Prospectus |5 accurate and
adequate, in terms of the paragraph 3(a) of Annexure | of the SEBI Circular read with the format provided
in Part O of Schedule VIII of the ICOR Reguiations and the SEBI Circular CIRICFO/DILITI2015 dated
Octaober 30, 2015, as applicable (“Abridged Prospectus Format™).

Page1of2
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Dalmia
Securities
Private Limited

The above confirmation is based on the information furnished and explanation provided to us by the
management of the WEL and ARPL, assuming the same is complete and accurate in all materials aspect
on an as basis. We have relied upon financials; information and represantation furnished to us on an as
basis and have nat carried oul an audit of such information. Our scope of work dose not constitutes an
audit of financial information, accordinaly we are unable to and do nol express an opinion on the faimess
of any such financial information referred to in the Abridged prospectus. This certificate is based on the
information as at September, 26 2018. This certificate is specific purpose certificate issued in terms of the
SEBI Circuwlar and hence should not be used for any other purpose or transaction. This certificate is not,
nor should it be constructed as our opinion or certification of the compliance of the proposed Scheme of
Amalgamation with the provision of any law including Companies Act taxation laws, capital market laws
and related laws.

We express no opinion and make no whatsoaver and no make recommendation at all 1o the Company's
underlying decision to effect the Schame or as to how the holders of equity shares of the companies
should vote at their respective meeting held in connection with the Scheme. We do not express and
should not be deemed to have expressed any views on any other terms of the Scheme or its success.
We also express no opinion and, accordingly, accept no responsibility for or as to price at which the
equity shares of the Company will trade following the Scheme for or as to financial performance of the
Company or ARPL following the consummation of the Scheme. We express no opinion whatsoever and
make no recommendation at &l (and accordingly tske no responsibility) as to  whether
shareholders/invastors should buy, sell, or hald any stake In the Company or any of ils related parties
(helding/subsidiaries/associates)

For Dalmia Securities Private Limited

Jeyakumar S Ad 6222
COO- Investmeant Banking
SEBI Registration Number INMODCD 11478

Date: September 27, 2018
Place: Mumbai

Page 2 of 2
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Abridged Prospecius
September 26, 2018

This is an Abridged Prospectus prepared in connection with the proposed Scheme of Amalgamation of
Anjar Road Private Limited {referred as “the Transferor Company” or “ARPL") with Welspun Enterprises Limited
(referred as “the Transferee Company” or “WEL") and their respective shareholders and creditors under Sections
230-232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013. ["Scheme”].

This Abridged Prospectus has been prepared in connection with the Scheme pursuant to and in compliance with
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, read with the Securities and Exchange Beard of India (SEBI) Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017 and in accordance with the disclosures in Abridged Prospectus as
provided in Part D of Schedule VIl of the Securities and Exchange Board of India {Issue of Capital and Disclosure
Requirements) Regulations 2009, to the extent applicable.

This Abridged Prospectus dated September 26, 2018 is important and should be carefully read together with the
Scheme and the notice being sent to the shareholders of Welspun Enterprises Limited. The Scheme would also be
available on the websites of the BSE Limited ('BSE") and The National Stock Exchange of India Limited ('NSE') at
www . bseindia.com and www.nseindia.com, respectively.

ANJAR ROAD PRIVATE LIMITED
Registered Office: Survey No 76, Village Morai, Vapi, Valsad Gujarat 396191,
Tel.: +91 260 2437437; Fax: +91 260 22437088;
Corporate Office: 7" Floor, Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel (West), Mumbai - 4000413
Tel.: +91 22 66136000 Fax: +91 22 2490800;
Contact Person: Mr. Devendra Patil; E-mail: devendra_patil@welspun.com
Corporate ldentlty Number(CIN) U45400GJ2012PTC102150

Mr. Balkrishan Goenka and Rajesh Mandawewala
For further details on ‘Promoters lease refer ae30f theAbnded Prospectus.

The Scheme has been mtended o amalgamate the Transferor Company into the Transferee Company and, as a
result of which the shareholders of the Transferor Company viz. the promoters of the Transferor Company (who are
also the part of promoters and promoters group of the Transferee Company) will directly hold shares in the
Transferee Company.

Upon the Scheme becoming effective on Effective Date (as specified in the Scheme), as a consideration of the
amalgamation, the Transferee Company will issue and allot its 5,84,15,951 fully paid up equity shares of Rs 10/-
each to the shareholders of Transferor Company in proportion of the number of equity shares held by the
shareholders of Transferor Company in Transferor Company. The investment held by the Transferor Company in
the equity share capital of the Transferee Company will stand cancelled. The existing equity shares of the
Transferee Company are listed on BSE and NSE. The equity shares of the Transferee Company to be issued to the
shareholders of the Transferor Company in terms of the Scheme would be listed on BSE and NSE.

Clause 5.2 of the Scheme further provides that in the event the Transferor Company holds more than 5,84,15,951
fully paid equity shares of Transferee Company on the record date {without incurring any additional liability), such
additional number of equity shares of Transferee Company as may be held by Transferor Company in Transferee
Company, shall also be issued and allotted to the equity shareholders of Transferor Company in proportion to their
holding in Transferor Company

The Scheme is subject to the approvals from the applicable statutory and regulatory authorities, such as, among
others, National Company Law Tribunal (‘NCLT) and shail come into effect from the Effective Date, as defined
under the Scheme.

The procedure with respect to public issuef public offer would not be applicable, as this issue is only to the
shareholders of the unlisted Company, pursuant to the Scheme, without any cash consideration. Hence, the
procedure with respect to General Information Document {GID) is not applicable.

Page10f8
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IBIL
« In compliance with the SEBI Circular and subsequent SEBI circular no. CFD/DIL3/CIR/2017/26 dated March
23, 2017 and in accordance with the disclosure rules for an abridged prospectus format as provided in Part D of
Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 20089 (the "SEBI Regulations”), to the extent applicable;

o The equity shares sought fo be listed are proposed to be allotted by the Transferee Company to the holders of
securities of unlisted entities pursuant to a Scheme to be sanctioned by NCLT under sections 230 to 232 of the
Companies Act, 2013;

o The percentage of shareholding of pre-scheme public shareholders of the listed entity and the Qualified
Institutional Buyers (QIBs) of the unlisted entity in the post scheme shareholding pattern of the merged
company shall not be less than 25%;

= In connection with the proposed Scheme, the Transferee Company will not issue / reissue any equity shares,
not coverad under the Scheme;

» There are no outstanding warrants / instruments / agreements in the Transferor Company which give right to
any person to be the beneficiary of equity shares in the Transferee Company at any future date.

P e NERAL RISK. e
Shareholders/inventors are advised to read the risk factors carefully before taking an investment decision in relation
to the Scheme. For taking an investment decision, shareholders/investors must rely on their own examination of the
Transferor Company and the Scheme including the risk involved. The equity shares being issued under the
Scheme have not been recommended or approved by the SEBI nor does SEBI guarantee the accuracy adequacy
of this document. Specific attention of the investors is invited to the statement of Risk Factors appearing in the
Abridged

The Transferor Company, having made all reasonable inquiries, accepts responsibility for, and confirms that this
Abridged Prospectus contains all information with regard to the Transferor Company and the Scheme, which is
material in the coniext of the Scheme, that the informaticn contained in this Abridged Prospectus is true and correct
in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which makes this Abridged Prospectus
as a whole or any of such information or the expression of any such opinions or inientions misleading in any
material respect.

The equity shares to be issued to shareholders of the Transferor Company in terms of the Scheme would be listed
on BSE and NSE. For the purpose of the Scheme The National Stock Exchange of India is Designated Stock
Exchange.

GENERAL INFORMATION

MERCHANT BANKER FOR DUE DILIGENCE -

Dalmia
STUrinEs
Private Limited

DALMIA SECURITIES PRIVATE LIMITED

Khetan Bhavan, Room No. 17, 2 Floor, 198, Jamshediji Tata Road, Mumbai - 400 020
Tel No: +91 22 30272810/32/33; Fax No: +91 22 30272820

Email: indrajit@dalmiasec.com; Website: www.dalmiasec.com

Investor Grievance Email:grievances@dalmiasec.com

Contact person: Mr. Indrajit Bhagat

SEB! Registration No: INM000G11476

. STATUTORY AUDITORS OF THE COMPANY

M/s Sureka Associates,
Chartered Accountants (Firm Reg No : 110640W)

45 C, Mandhana Manor, Mogal Lane,

Matunga Road (W), Mumbai 400 016.

Tel No: + 81 22 2430 6150/2432 7608 Email: suresh@surekas.com
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Mr. Balkrishan Goenka and Mr. Rajesh Mandawewala are the promoters of ARPL.

Mr. Balkrishan Goenka, a commerce graduate, is one of the promoters of Welspun Group from its
inception. Mr. Goenka has steered the business of Welspun Group to its present heights. He began
his career when he launched Welspun at the young age of 18 in 1985, and became a Fuil time
Director of the Group in 1991. Mr. Goenka has played a pivotal role in the success of the Welspun
Group, a story he has scripted with his vision, dynamism and dedication. Under his able guidance,
Welspun was awarded the Emerging Company of the Year at Economic Times Awards in 2008.

Mr. Rajesh Mandawewala, a qualified Chartered Accountant from Institute of Chartered Accountants
of India, is one of the promoters of Welspun Group from its inception. He has over 35 years of
experience in the business. He is the Managing Director of Welspun India Limited and in-charge of
operations of the textile business. He has enabled Welspun Group to develop a global reach in over
50 Countries.

Five largest listed group companies in ferms of Part A, Schedule VIll, Reguiations 2, item
(IX)(C)(2) of the SEBI (ICDR) Regulations::

“Name of Equity Capital  Income/ - Profit/{loss) 'Equity  Listing Status
' Companies - asonMarch = Turnover afier tax forthe = Shareholding
' 31,2018 for the Financial year of ARPL
Rs. Cr Financial - ended
year . 2018
ended Rs. Cr
R - Rs.Cr R
- Welspun India Ltd : ' Listed on BSE
: Welspun Corp Ltd . 132.61 5.390.12 . 195.82 NIL Listed on BSE
. Welspun 3.65 1.37 0.26 NIL © Listed on BSE
‘ Investments and . : . and NSE
CommerCials Lt e
: Et':fG Alloy Steel 6506  244.78 (54.51) NIL ~ Listed on BSE
. ‘_ | : . 584,165,951
- Welspun - : £ fully paid up .
- Enterprises Limited 147.53 1,082.76 109.74  equity shares Listed on BSE
: . and NSE
: : representing
39.60%

Anjar Road Private Limited is an unlisted private limited company incorporated on March 16, 2012,
under the provisions of the Companies Act, 1956 with Registrar of Companies, Maharashtra
Mumbai. The registered office of ARPL was situated at 3" Floor, Welspun House, Kamala Mills
Compound, Senapati Bapat Marg, Lower Parel (West}, Mumbai — 400013 on its incorporation and
later shifted at its present location Survey No 76, Village Morail, Vapi Valsad Gujarat 396191 with
effect from May 03, 2018.

ARPL is engaged in the infrastructure business through its investee company, i.e. the Transferee
Company, Welspun Enterprises Limited. ARPL forms part of promoter group of the Transferee
Company and holds equity investment of 39.60% in the Transferee Company. The said investmenis
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in the Transferee Company were received by ARPL in FY 2017 as a gift from MGN Agrc Properties
Private Limited (also part of promoter group) at Nil cost as part of restructuring of promoters
shareholding at the group level.

Pursuant to the Scheme the Transferor Company is intended to be amalgamated with the
Transferes Company and as a result of which the shareholders of the Transferor Company viz. the
promoters of the Transferor Company (who are also the part of promoters and promoters group of
the Transferee Company) will directly hold shares in the Transferee Company. The investment held
by Transferor Company in the equity share capital of the Transferee Company will stand cancelled.

The following {able sefs forth the details regarding the Board of Direcfors, as on date of Abridged Prospectus:

Sr... Nameand DIN - ' Designation ' Experience including current/past position held
No .~ S e L inother firms
1 Mr.Sitaram  Director  He is a Chartered Accountant by profession. He is

Damodardas having over 30 years of experience in seiting up

and supervision of manufacturing projects. He is
- associated with Welspun Group since 1992 and
presently he is functionat director on retainer-ship
DIN: 00005017 basis in some of the Welspun Group of Companies
for implementation and supervision of new
projects. Prior to that he was engaged in accounts,
audit costing and business administration.

Somani

-2 Mr. Lalchand Director He is a commerce graduate with more than 45
: Tekchand Hotwani years of experience in the field of Accounts,
Finance, Taxation, Insurance and Supply Chain,

DIN: 00007125 etc. He has been associated with the Welspun

Group since 1981 and has handled different
profiles at various senior level positions in the

.. group.

a) Object of the Scheme: ARPL, the Transferor Company is a part of the Promoter Group of
WEL, the Transferee Company. ARPL presently holds 5,84,15,851 equity shares in WEL
representing about 39.60% of the total paid up share capital.

The proposed Scheme has been intended to amalgamate ARPL intc WEL and, as a result of
which the shareholders of ARPL viz. the promoters of ARPL (who are also part of promoters
and promoter group of WEL) shall directly hold shares in WEL.

The primary objective of the proposed Scheme is to infer afia simplify the shareholding structure
of WEL and reduction of shareholding tiers in WEL. The overall objective of the proposed
amalgamation is to achieve benefits as laid down in the clause “Raticnale for the Scheme” in
the beginning of the Scheme.

b} Cost of the Project: Not Applicable

¢) Means of financing: Not Applicable

d} Schedule of Deployment of Issue Proceeds: Not Applicable
e} Name of Appraising Agency: Not Applicable

f}  Name of Monitoring Agency: Not Applicable
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g} Details and reasons for non-deployment or delay in deployment of proceeds or changes
in utilization of issue proceeds of past public issues/rights issues, if any, of the Company
in the preceding 10 years: Not applicabie.

h) Details of any outstanding convertible instrument (including convertible warrants): NIL.

a} Equity Share holding pattern of the ARPL

(A. Promoters and Pro|

Mr. Balkrishan Goenka 99.998 Not Applicable,
Trustee of Welspun Group Master Trust = Since ARPL would be
Mrs. Dipali Goenka, 1 0.002 amalgamated with and
Nominee Shareholder of Mr. Balkrishan into the Transferee
Goenka, Trustee of Welspun Group Company, there will be
Master Trust o _ _ B no-post amalgamation
B. Public NIL NIL capital.

GRAND TOTAL (A+B) 40,000 100.00

b) Equity shares holding pattern of the Transferee Company, as on September 21, 2018 and
the Indicative post Scheme shareholding is as under:

Group e e e :
Balkrishan Gopiram Goenka 84 Neglighle 84 Negligible
Rajesh R Mandawewala ] - 120  Negligible 120 © Negligible

*Anjar Road Private Limited ' 5,84,15,951 39.60 o - i Negligible

Welspun Investmenis & 32,398,800 2.20 32,39,800 2.20

Commercials Ltd -

*Balkrishan Goenka — Trustee Of 62,63,112 425 6,46,79,063 43.84
- Trustee of Welspun Group Master '
_Promoters and Promoter Group ~ 6,79,19,067 46.04  6,79,19,067 46.04_
B. Public : 7,96,13,989 5396 7,96,13,989 53.96
: C. Non Promoter-Non Public NIL 0.00 NIL:  0.00
" GRAND TOTAL 14,75,33,056 100.00 = 14,75,33,056 100.00
(A+B+C) |

*In terms of the Scheme, upon the Scheme becoming effective the same number of shares of the Transferee
Company being issued fo the shareholders of the Transferor Company in lieu of shares held by the Transferor
Company in the Transferee Company (which will get cancelled). Thus, for every fresh issue of share of the Transferee
Company to the shareholders of the Transferor Company, there Is a corresponding cancellation of an existing the
Transferee Company share as heid by the Transferor Company. There would also be no change in the aggregate
promoters’ shareholding in the Transferee Company and it shall not affect the interest of public shareholders of the
Transferee Company.
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a) Audited Financial Information (Standalone):

(n INR Lakh unless stated orhervwse)

Particular - - - - -0 .. Forthe financial year ended - -
: T .;March 31 ~ "March31, = March31, March 31, March31,
2018*___ 20T 20167 2015*** S 2014*** :
} : ,.,;;A.,,lnd'a“ AS © Indian AS !ndlan AS jAGAA_PV_ . IGAAP.
_Total lncomefrom Operations NIL, O NILC NI ONIL NIL
Otherlncome " a4g76 019 N N UNIL
Total Revenue - 448, 76 ' 0.19 NIL NIL NIL
Net Profit / (Loss) Before Tax 44650 (1.48)  NIL ~  NIL.  NIL .
Net Profit / (Loss} After Tax 443.79 {1.48) ~NIL Nk . NIL
Equity Share Capital 4.00 1.75 - 1.00 1.00 1.00
Issued, subscribed and paid- : Q ;
up capital ] ' _ ) :
Reserves And Surplus ~~ 39,826.99 39,383.19  NIL CNIL NIL
Net Worth 44831 0.27 1.00 1.00 ~1.00 -
Basm Earnings Per Share 1,126.85 (14.49) NIL . NIL NIL -
Dlluted Earnlngs Per Share 1,126.85 {14.49) NIL NIL NIL
(inRs.) w o S - : _
Return on Net Worth (%)@ 99.44 NA NA _ NA NA
Net asset value per share 99,577.48  3,85,145.14 10.00 10.00 10.00
(inRs)# |
Nofe:

Net worth has been computfed as per the provisions of Section 2(57) of the Companies Act, 2013

Net Asset Value has been computed as per the Audited Financials (Including all reserves)

*The information provided for FY 2018 and 2017 has been taken from audifed statufory financial statements of ARPL
prepared in accordance with Indian Accounting Standards (ind AS) notified under Section 133 of the Companies Act, 2013
{the Act) [Companies {Indian Accounting Standards) Rules, 2015] and other refevant provisions of the Act.

** Audited stafutory financial statements of ARPL for FY 2016 was prepared in accordance with the accounting standard
noftified under section 211({3C) of the Companies Acf, 2013 Companies (Accounting Standards} Rules 2006 as amended
and other relevant provisions of the Companies Act 2013 {IGAAF). However the information presented above is based on
comparafive financial information as presented in audited sfatutory financial statements for FY 2017.

*** The information provided for FY 2015 and 2014 has been faken from audited stafufory financial statements of ARPL
prepared in according with IGAAP for the respeclive years.

@Return on Networth (%)has been calculated by “fNet Profit / Networth] X100".

# Net assets vaiue per share has been calculated by dividing "Networth/ oufstanding Number of Equity Shares as on
respeclive financial year end”

b) Audited Financial Information {(Consolidated):

S S o _ (In INR Lakh unless stated othewwse)
Particular ... Co0 oo ho e n e ot For the financial year ended
e e R Marchﬁ’!' March 31 - March. March 31, March 31

i 2018% 2017* ~31, 2016‘_ o _2’0‘15 : 2014.
_lndlan AS;_- [ndlan I e :

Total Income from Operations : TNIL NIL Not Appllcable
Other Income ; 2,750.24 0.19  ARPL acquired (pursuant fo a Gift Deed
Total Revenue ' o 2.750.24 0.19 dated 30.03.2017) 5,81,75,951 shares
Net Profit / (Loss) Before Tax . 2,747.98 (1.48) - (39.50%) of Welspun Enterprises
Net Profit / (Loss) After Tax . 2,745.27 (1.48) Limited {(Welspun Group Company)
Equity Share Capital o 4.00 - 475 from MGN Agro Properties Private
Issued, subscribed and paid- up - Limited (Constituent of Welspun
capital : Promoter Group) on March 30, 2017
Reserves And Surplus 4208202 30,383.19 Ppursuant fo inter-se restructuring of
Net Worth ? 2,662.46 0.o7 Promoter Shareholding. Pursuant to the
Page 6 of 8




Particular . .. Forthefinancial yearended - .
R March 31, ‘March 31, . March: = March 31, March 31,

L 2018% 2017 .31, 2016 201500 2014

Indian AS UIndian oo SRR S e

L EUER S I P e A T T CLn
Basic Earnings Per Share (in Rs.) 6970.60 {14.49} said acguisition, Welspun Enterprises .
Diluted Earnings Per Share (in Rs.} =~ 6970.60 .  (14.49) Limited became an Associate Company
Return on Net Worth (%) @ ) 103.11 - NA of ARPL in FY 2017. :

Net asset value per share (in Rs.)#  1,09,145.90  385,145.14

Net worth has been computed as per the provisions of Section 2(57) of the Companies Act, 2013

Nef Assef Vajue has been computed as per the Audited Financials (Including all reserves)

*The information provided for FY 2018 and 2017 has been taken from audited statutory financial statements of ARPL
prepared in accordance with indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013
fthe Act) [Companies (Indian Accounting Standards) Rules, 2015] and other refevant provisions of the Act.

@Return on Networih (%)has been calculated by “[Net Profit / (Loss) after fax / Networth] X100

# Net assels value per share has been calculated by dividing “Networth/ outsfanding Number of Equity Shares as on
respeciive financial year end]

c) Material development after the date of the latest balance sheet: No material development
has taken place from the date of latest audited balance sheet that will impact performance and
prospects of ARPL.

d} Authorized, issued, subscribed and paid-up capital as on the date of the Abridged
Prospectus is set forth as below:

RE (RS

50,000 equity shares of Rs.10 each 500000

Issued, subscribed and paid-up capital o - ,
40,000 equity shares of Rs,10each o R ...4,00,000

ARPL is engaged in the infrastructure business through ifs investee company, i.e the Transferee
Company, Welspun Enterprises Limited, in which ARPL mainly holding 5,84,15,851 equity shares
representing 39.60% equity shareholding in the Transferee Company. The key activity of the
Transferee Company is in the infrastructure business and it develops public private partnership
(PPP) projects in various sectors like roads, water and urban infrastructure. Any adverse impacts on
the business of the Transferee Company also have bearing on the performance of ARPL.

Any slowdown in the growth of Indian economy or future volatility in the global financial market, could
also adversely affect the business.

a) Total Number of outstanding litigations involving ARPL: None.

b) Brief Details of top five outstanding Litigations involving ARPL and amount involved:
Not Applicable,

c) Regulatory Action, if any - disciplinary action taken by Securities and Exchange Board
of India or Stock Exchanges in India against the Promoters/Group Companies of ARPL
in the past 5 (five) financial years including outstanding action, if any: NIL.

d} Outstanding criminal proceedings against the Promoters: NIL.
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a} Basis of Issue Price : M/s S8SPA & CO, Chartered Accountants, (Firm registration number :
128851W), submitted a report containing recommendation of fair equity share exchange ratio for
the proposed amalgamation of ARPL with the Transferee Company and recommend a fair equity
share exchange ratio as follows:

“5,84,15,851 fully paid-up equity shares (face value of INR 10 each} of WEL to be issued and
allotted o shareholders of ARPL in propoition of the number of equity shares held by the
shareholders of ARPL In ARPL.

In case ARPL acquires additional equity shares of face value of INR 10 each fully paid-up of
WEL before the effective date without incurring any additional liability, such additional number of
equity shares of face value of INR 10 each fully paid-up of WEL shall also be issued and allotted
to the shareholders of ARPL in proportion of the number of equily shares held by the
shareholders of ARPL in ARPL."

b} Authority for the issue: The Scheme was approved by the board of directors of the Transferee
Company and the Transferor Company in their meeting held on Sepiember 21, 2018.
The Scheme is subject to the approvais from the applicable statutory and regutatory authorities,
such as, among others, National Company Law Tribunal ('NCLT’) and shall come into effect from
the Effective Date, as defined under the Scheme.

¢) Material confracts and documents for inspection
1) Memorandum and Articles of Association of the Company;
2) Draft Scheme of Amalgamation;
3) Financial Statements for the financial year ended March 31, 2018.
4) Valuation report recommending the Share Entittlement Ratio for the proposed Scheme of
Amalgamation; and
5) Fairness Opinion taken pursuant to the Scheme.

d)} Time and place of Inspection of material contracts:

Copies of aforesaid documents are available for inspection at the corporate office of ARPL on
all working days between 10.00 am fo 5.00 pm from daie of the Abridged Prospectus until date
of listing approval. :

_DECLARATION -

We hereby declare that all applicable provisions of the format of an Abridged Prospectus as set out
in Part D of Schedule VII1 of Securities and Exchange Board of India {Issue of Capital and Disclosure
Requirements) Regulations, 2009, as amended, have been compiled with, We furthet certify that all
statements with respect to us in this Abridged Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF ARPL

5
%_{ /
/
Lalchand Tekchand Hotwani Sitaram Damodardas Somani

Director Director

Date: September 26, 2018
Place: Mumbai
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Annexure 10

WELSFPFUN ENTERPRISES LIMITED
\ﬁrf FE!.SWH ENTERPRISES
o L4S201GHSM4PLCOZIE20
Registered Office : Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370 110
Comporate Office : Welspun House, Kamala City, Ssnapati Bapat Marg, Lower Parel (West) Mumbai 400013
Unaudited Standalone Financial Results for U quarier] hall year onded 30 Seplember 2018
Rupoes in lakhs
Quaner ended Duartar anded Pariad andsd Pariod andad
Wi, | Syt | i, | W | o, | ST,
2018 e 2017 2018 2017 e
[Unaudited) (Unaudited) {Unoudited] {Unaudited) (Unaudited) [Audited)
1 |Income
{a) Revenus from opsratiors 4978 34,704 14,146 SRETH 34,186 99,720
{b) Other incoma (Rafer nose 4) 2,451 1.7 2,540 4272 4876 0,556 |
Tatal Incoma 27,465 36,435 16,685 83251 082 108,278
2 |Exponses
{a) Costof materials corsumed 1015 1| 3z 1944 510 1418
b)) Subssniracting. chill and repair work 18,355 28,658 10,726 47,0024 26,854 TR TR2
fup Lenpluypoo bonedl s e 0, bdly I, rind L4 Al I, okl &b
{d) Finance costs 414 75 178 T 36T T84
(#) Depreciation and amorisation axperse 163 272 478 441 1,075 1,862
iy Caher sxpanses (Refer note 4) 135 1.350 1,802 27T 2BE3 (1.0 ]
Tolal expenses FEYTY 32418 13,80 55,678 23,444 85,427
3 |Profit from ardinary activities before sxcepticnal ibems and tax 4,208 4087 2754 [¥i] 5618 11,848
[1-2)
4 |Exceptonal ilems {rit) {Refer note 3) 116 §:] Tl 136 -k 1417
5 [Profit before tax for the period (3 # 4) [T 408 3535 B409 BA42 15,288 |
6 |Tax expense
a) Current bax 1,028 1,81 286 2558 1.575 5183
|t} Cefistred tax chiaspefLenedn) (11} (143} b (154} 162 {801)
Todal lax expense 1,097 1,348 M5 2403 1.737 4282
T |Mot profit from crdinary activities afver te for the Peried |5 - §) 3,307 2598 2850 6,004 4,705 10,974
B |Other comprehensive income )
Herrs that will not be recdassiBied t profit and loss (ret of tax) 115 (22} {1 93 L& (e
8 |Total comprehensive income for the pariod (7 + &) 3,422 2676 2,589 6,097 4702 10,888 |
10 | Pald-up equity share capital (Face Valss Fs. 10/ aach) 14,753 14,753 14,753 14,753 14,783 14,783
11 |Orther eguaity 130,961
12 |Eamnings per share (EPS)
® Mzt Annuaked
(a} Basic EPS 224" 183" 178" 407 * aig* T44
(b) Diuted EPS 212" 182" 1.m* Ll e By 118" T.ar
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pian 1
1 The sbeve unoudiing siandaloas troncial resulls wers reviewed by the Aedil Commities and appreved by the Board of D4 of il T ormgadry i Lniir repgeestih g kel e 30 Desobar 2000
Thsss reiuls have bean subjeciod 1 a Lsied Review carrind cut by the Simuinry Ausdiers

{a} The abowe resuits have been prepared hmmmmmmm}.umﬂuﬂm Act, 2003 (the Act) as applicable and Regulstion 33 of the SEB|
{Ligting Cbligations and Desciogune Requinmments) Regulations, 30

2 (b)) nd AS 115 B frem cont wih -mhmmmﬁqm!mmu.mmmmummmwmmwh
of irmmsitinn and tha revised standard is applied in contracts that wers in progress st of | Apil (18 Accordingly, The comparaihves Sina not Been enspectely sdusied. The stled of adopdon of
Inet &% 145 I ot matorisl o the Anancisl reote

i Exceptional Hems - Gainiloss) for the peried includes Rupess in lakhy
g‘mwm Cisarter snded %!ru-nm Pﬂﬂnﬂ-ndu ;qfu-l‘u:‘hd Yaar anded
s'“"'u'h"' 30 Junee, 2018 017 Hidd i 31 March 1018
[ |Realination of contingant assst on accoum of incoma o reknd o ==
‘Watagun Mecawed Limited (now renamed 53 JSW Soeel (Salav) Limted). - . - - 43 0
{i} |Gain an sais of sigke in Weispun Ensrgy Privats Limited - additins] b 5 - - e o
(i} [Prefit en wol of Dewon wabsr project io 1004 wholy camad Subeidary 1
. - - - - 48
[} fimpaireerd of Preestment i 825K (Hien Mandei} Comidor Projects Privade - e {13680
Liinited - | =
116 e TE1 138 B2 1457
4 [a) Dither income inchzces. nafonal intereat ncama (hd AS sdusimaent) of Rs 053 lakhs (Cusnier onded 30 Juna 2018 ; Ra 421 Iakha end Guaner ended 30 Eopiomber 2018 : Ra 436 lnkha) neoneod

during tha pasicd ended 30 Ssptombor 2018 on nbmost fren lsan given to ono of the subsidisry, Corresponding 1o this income. Fle B56 lakha (Expestesd Cradt Loss) {Ousrier anded 30 June 2018 : Rs
421 lakha gad Quarier snded 30 Ssptember 2018 Ris £35 bkhs} has been provided for and ncluded in other sepéness.

4 fb) Dtk incoma for the gusrer and nall year snded 30 Saptember 2010 incuces gain of Rs. §75 Bkhs arsng dus 1o remseasurament of Uy MIAESE MCOgRIEed X fr VIR Iougn prafil and ioss
Botou n Cenvas Bhopad Corridor Pivete Limied.

& {a} During the quarier ended 30 Seplember 2018, the Company has subscribed 100% shaes caphal it sach of DVE iafra Private Lirted sad Walspan Road infra Private Limited, hereby making them
whally owned subsiciaries of the Company,

Embmnwmmmiﬁl! fha Company has irrested in two joird venture compantes Grenoble Infrastrucions Private Limited (4% and Weispun Satsnathaperam Nagapattinam
Road Prirste LimiSed [70%5).

b Previous period Bpures hawe been regrouped, rearranged and reclmsified whessver congsiderad moeazany.
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STANDALONE BALANGE SHEET

ﬁupu: in lakha

As at Aiat
¥ 5'2‘;:‘5"‘”" 31 March 2018
[Unaudited) [Audited)
A |ASSETS
1 |Mon-currant assets
a |Property, plant and equipment 2,781 504
b |Other Intangible assels - 328
¢ |Financial assels
1} Investments 72626 88,0585
i} Loans 234 2,346
i} Crthers
d |Deferred 1ax assets (net) T4 GEH
& |Mon-current tax assets (nat) 1.278 1,283
f |Othér non currént assels T4B BEE
Todlal non-current assets 80,502 T1.181
2 |Current asscts
a |lmweniories BD m
b |Financial assets
I} Invesiments 51343 69,922
i) Irade recelyaldss FAE. TP 11,4808
iii) Cash and cash equivalents 3574 501
iv) Bank balances other than (i) above 9,130 3,877
v Loans 10,371 11,781
i) Others 22383 21,828
¢ |Other current assets 2285 Bad4
Total current assets 121,189 120,221
3 |Assaeis classified as held for sale 36 G
TOTAL ABBETE 201,727 191,438
A |EQUITY AND LIABILITIES
1 |Equity
a |Equily share capial 14,753 14,753
b |Other equity 135,375 130,961
Total Equity 150,129 145,735
2 |Non-current Habilities
a |Financial kabilities
i} Borrawings 4,030 4,605
b |Provisions 2,989 3.0
Total non-currant liabilities 7018 TE38
3 |Current liabilities
a |Financial Eabilities
i) Borrowings 537 1,429
ii) Trade payables 34,524 20,134
i) Cther financial liabilites 8,513 9.267
b |Provisions 73 T3
¢ |Other current liabilities a3 6,518
d |Current tax Gabilities = Gd5
Total current lobilities 44,580 38,067
TOTAL EQUITY AMND LIABILITIES
Placa : Mumbal

Dale : 30 October 2018
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LLP
chartered accountants

Independent Auditor’s Review Report

Ta
The Board of Directors
Welspun Enterprises Limited

Re: Limited Review Report for the quarter and half year ended 30 September 2018

3 We have reviewed the accompanying Stalement of unaudited standalone financial
results of Welspun Enterprises Limited (the *Company”) for the quarter and half year
endad 30 Septambar, 2018 (“the Statement’) being submilled by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requiremants) Regulations, 2015 as modified by Circular number CIRICFD/FACKE2/2016
dated 5 July 2016,

This Statement, which is the responsibility of the Company's Management and approved
by the Beard of Directors, has been prapared in accordance with the recognition and
measurement principles laid down in Indien Accounting Standard 34 “Interim Financial
Reporting” (*ind AS 34°), prescribed under Section 133 of the Companies Act, 2013 read
with refevant rules issued thereunder and other accounting principles generally acceptod
in India. Qur responsibilily is 1o issue a report on the Statement based on our review.

2 We conducled our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Enfity” issued by the Instiute of Chartered Accountants of
India. This Standard requires that we plan and perform the review o oblain moderate
assurance as to whelther the Statement is free of malerial misslatement. A review is
limited primarily 1o inquiries of Company personnel and analytical proceduras applied to
financial data and thus provide less assurance than an audit. We have not performed an
audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes
us lo befieve that the accompanying Statement prepared in accordance with the
applicable Indian Accounting Standards (Ind AS) as prescribed under section 133 of the
Companies Act, 2013 read with rules issued thereunder and other recognised accounting
practices and principles generally accepted in India, has not disclosed the information
requined 1o be disclosed in terms of Regulation 33 of the SEBI (Listing Obtigations and
Disclosure Reguirements) Regulations, 2015 as modified by circular number
CIR/ICFDIFAC/KE22016 dated 5 July, 2018, including the manner in which il is to be
disclosed, or that it conlains any material misstatermnant.

For MGB & Co LLP
Charterad Accountants
Firm Registration Number 101182W/W-100035

Sanjay
Pariner

Membership Number 048215
Mumbai, 30 Octobar, 2018

Peninsula Business Park, Towoer B, 18th Floor, Lower Parel, Mumbai 400013, T +81 22 €124 6124 £ mgbeof@mobeo.com
MUMBAL = DELHT + JAIPUR + NEHGALARY

MGB & Co. {a partnership firm) converted into MGE & Co. TLF (a Limited Liability Partmership with Regn No. ARC-2940) w.e.f 13th May, 2014
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Wy WELSPUN ENTERPRISES

LASHA G SB4PLCOZ 300
Regsiened Office | Welspun City, Village Versamed|, Taluka Anjar, Diswict Kulch, Gujarat - 370 110
Corporate Office : Welspun House, Kamala City, Senapati Bapat Marng, Lewer Parel (West) Mumbai 400013

WELSPUN ENTERPRISES LIMITED

Unaudited Consolidated Financial Results for the quarter half year anded 30 5 bar 2018
FRuUp@es In Iakns
v s | g | Syt | ot | rbsintt | v
30 Seplember, 2018 | 30 June, 2018 iy 2088 pyors 31 March 2018
(Unaudited) {Unaudited) (Unoudited) (Unawdited) (U re ) [Awdied)
1
|&} Revénue from operafions 25,957 IBH0 15441 &1.507 28.292 106,713
[} Dher income (Fefer note 4) 3042 2454 3413 5,536 £.288 11,482
Total income 25,038 18004 18,854 67,043 42 580 118,195
2 |Expenses
|ﬂ} Cost of mabariale concurmad 1,018 129 a3 1,144 3] 1,416
(L} Subeoriractng, civil and ropal wuk 18,402 28, 5% 10,084 b, 130 ] B3, 1Al
&) Employon banalte axpente 2034 1.748 1.064 3782 1,844 £187
{d} Finance costs 1423 1,260 90 2,584 107 3,317
[} Depracistion snd smoritatien sxpangs 159 2681 566 4320 1,254 2,380
[f) Cher expenses (Rater note 2) 1,43 1431 1544 2,769 3,659 8,378
Total expensos FIETT] 33.987 1579 56,929 6,435 104,375
3 |Profit from crdinary activities before exceptional ilems, share 4007 07 3.003 B4 6,145 13,820 |
of profitel [loes) in asscciato and tax (1 - 2)
4 |Share of proft J (icss) In associabe and joint venbures 200 (78} fam| 124 5| (285)
g mmmw activities befare exceptional ilems smd o — — #25 —— ——
& |Exceptional liems {net) {Refar nota 3} 18 1e (342) 136 [1.422) {1.881)
7 |Profit | [loes) bafore tax for the perid (8 = B} 4413 3,960 2601 8374 1540 11,574 |
8 |Tax wxpenas
8) Curren tax 1.050 1,848 881 2,500 1,678 8387
|t) Deferrns tax changabanast) 66 133 80 300 108 {EBA)
Total tax expense 1,316 1,682 ar1 2,359 1,787 4,831
¥ I;-t profit from ordinary activities after tax for the Period (7 - — = — — - —
10 |Other scomprehensive income
JEems that will ot be reclassified to Profit and Loss (net of 12x) 105 22 {1} E3 2 (83}
11 |Total Comprehensive Incomas for the peried (3+10) 3,302 2,256 1,719 5448 2858 6,851
12 |Profit for the year attributable 1o ;
Sharahakders of e company 30e7 2,978 1721 5375 2861 6944
Men- controlling inbsnes . . 1) E 1y g
13 |Total comorahensive incoms attributable to :
Sharshakders of the company 1,302 2,285 1,720 £.458 2055 5851
Mon- controling intenest 3 . [ s [ g
14 |Paid-up equity share capitsl (Face Value Rs, 10/- sach) 14,753 14,753 14,752 14,753 14,753 14,753
13 |Other equity 119,115
18 |Earnings per shane (EPS)
* Mol anmualised
{a) Basic EPS 210 1.54* 1 384" 154* 4n
{b) Diusted EPS 208" 153 147 g 108* 465
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INotes -
1 The sbove unawdibed consolidated Gnancial rasults wene reviewed by the Audit Commithes and approved by e Bosnd of Directors of the Company in their respective mastings hald on 30
Ocloper 2018, These results hava been subjecisd 1o & Limited Reviaw cariod oul by e Statulory Auditers.

Zia) The abowe results have bean grepaned in BCCordsncs with indian Ascounting Standards (Ind AS], e provisions of ihe Companies Act, 2073 iihe Act) as eppicable and Regulation 33 of the
SEBI (Listing Otligalicny amd Disclesure Requirsments] Reguiadons, 2015,

2i{n) Ind AS 115 - Revenus from condracts wih cusicmers s mandelory lor accounting periods commensing on § Aprdl 2018. The group has Blaied 10 BHHY e CUMuatvg Salch-up method on
thia dsie of tranaifon nnd the revised standard is applied In conliseh that were in progress on of 1 Al 2018 Accordingly, (hie comparatves Fave nes boon Mrespedtivoly odjustod. Tha
effact of adopbion of Ind AS 175 13 niol matorial 4 the finoncsal reauks.

3 Exceptional items - Gaindloxs) for the pariod includes

in

Quarteranded | Quarorengeq | Svarersided | Fedod el | "";':;ﬂ':: Year ended
30 September, 2018 | 30 June, 2018 2017 2018 pir 1 March 2018
7 |Fisalsaton of contingent sssel on accounl of Ncome (B ralusd
froem Welspun Massteel Limited (now renamed as JSW Steal - X N - 43 43
[ Satarv) Limited]).
{4} |Additonal amorisaton charge on accoent of resssessmend of|
sl 11fe of veaber pips fne project (O public-private parnership
basis) dus ho sconomic snd policy devebopmants and revised ine . » 1,103 2 : (2.246)
|remalning uselul life 1o 2.8 vesrs in respect of the said Asaslw.e L d &298)
1 Apel X015
(i} |Gain on sale of stake i Webpun Energy Privets Limied - 18 13 Tal 136 T 1,304
aciditional condideration
fiv) |impainmant loss recogniied on remeasurament of incangibie ssset = = E . - 11183
(v} !Profit on sale of undertaking - Welspun Financinl Servioes Limited - - . - - a0
1§ 18 (342) 136 (1.422) 1,961

4 Oriner income Br the quanier pad hall year snded 30 Seplember 2078 includes gain of Fia. 378 lakhs stizng dus (o remessurement of eqully iienesis recogrisec at falr value thepugh profm
snd logs socount in Davas Bhops! Carder Privata Limited.

& (8] During the quaster endad 30 Sagtembar 2018, the Company hag susscribad 100% shere sapital in eath of DME Irfra Private Limited and Welipun Rioed infrs Privale Limitad, hereby
yuaking them wholly cwned subsidiafies of the Company.
& (b} Diuring tha uiactar pndad 30 Soptember 2018, the Company haz invesiad 0 o oint veniurg companies Granckda infratinusiute Private Limited {49%) and Welspun Sattenalhasuram
Nagapatinam Road Private Limited (T0%).
& Rafar Arnazuns | for Ssament informatien

7 Previous period igures have been regrouped, rearrenged and reclassifisd wiverever considered nocessary,

Placs : Mumbai
Do 3 Ousber 2018

¢



CONSOLIDATED BALANCE SHEET Rupees in lakhs
As ot
30 September As at
2018 31 March 2018
Unaud | (Audited) |
A |ASSETS
1 |Non-current assets
a |Property, plant and equipment 4478 2002
b |Capital work-in-progress 8,686 6,381
¢ |intangible assets 157 464
d [invesimant in associale and joint venure companies 47,338 39,645
]
2241 2,241
45,834 45,050
835 694
i 1,014 208
9 2228 2,027
h 752 999 |
113,223 100,632
2
a ] i
b
52,500 &5,522
17,654 3,400
iii) Cash and cash equivalents 48976 3,253
iv) Biank balances other than (iii) above 9,248 4511
v} Loans 3,278 11,243
i) Service concession raceivables 10,859 12,284
wii} Other financial assals 13,089 10,766
¢ |Other current assets 2555 1,084
Total current assets 115,169 116,634
3 |Assels classified as held-for-sale 38 2,863
TOTAL ASBETS WI 220,129
B [EQUITY AND LIABILITIES
1 |Equity
a |Equily share capital 14,753 14,753
b |Other equity 122 866 118,115
©  |Mon-controlling interast - -
Total Equity 137,622 133,868
2 |Mon-current liabilities
a |Financial Eabilities
i} Borrowings 41,817 41,515
b |Provisions 304 3,054
¢ |Deferred tax Habililias (net) TES 202 |
Total non-current liabilities 45,308 44,771
3 |Current lHabilities
a |Financial kabiliies
i) Barrowings 537 1,429
i} Trade payables 34,870 20,828
i} Other financial liab#ties BET4 11,803
b |Provisions T8 T4
¢ |Oiher current liabilities 1,034 8,802
d |Current tax Kabilities 120 53 |
Total current liabilities 45411 41,480
TOTAL EQUITY AND LIABILITIES 228,429 220,129
Place : Mumbal

Dade : 30 Oclober 2018
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Annaxung -1
Sogment Information :-

Rupses in lakts _

Quarter ended

Pariod ended

Period anded

Quarter ended Quarter ended Yeor anded
30 Septembeer, 2018 | 30 June, 2018 | 20 5;"".;'" ”3’2';::"’“ L 5"'2?:;""' 31 March 2018
{Unaudited} (Unaudited) (Unaudited) {Unaudited) (Unaudited) [Audited)
Sagment Revanus
Infrasbruciung 25887 35,510 15441 61,507 36,292 108,713
Trading - . - - - .
0l and gas . : - - - .
Total sales/ Income from Operations 25,997 35,510 15,441 51,507 36,292 108,713
|Segment Result
Infrastructure 4,078 4533 2328 B.600 4717 12194
Trading = = = 5 = -
0il and gas - . (372 - (732) {1,127)
Uinalacated [1.544) {1.425) [1.475] (29700 (2.718) {4,896}
Totol 253 3,108 481 5810 1,267 B
A - Lither income (sncluding inlenes] inuome) 2,989 2,109 32T 5,158 o, 054 10986
|Profit before finance costs, tax and exceptional items 5.5 5277 3752 10,738 1,361 17437
Add | (Less) : Finance costs {1.423) {1,260) (680) [2.634) (1.217) (2317
Ak [ (Less) : Share of lass from associalel join venure e (78] (3 123 [7&) [2BSN
A | Less) ticnal ems (nal) 115 19 [342] 138 (1,427 (1.961)
Prodit | (loss) from ordinary activities belore tax 4413 3,960 259 B.373 4,648 11,574
Capital Employed
Sagment Assats
|nfrastructure 100,452 110,463 £3.400 100,452 53,400 77391
Treding - - - - -
0l and gas 5,726 5.726 12478 576 12478 5728
[Unialiocaied 122,251 108,269 130,215 12,281 130,215 137,012
Total (A) 228,428 224,458 196,093 228,429 196,003 220,129
Segment Liabilities
infrastructune 42,741 38,657 8,232 42,741 232 29,588
Trading - = = = = -
Unaliscated 48,066 48,202 40,058 48,068 40,066 58,675
Toltal (B) 90,808 1,859 48,297 90,808 48,297 86,262
[Tatal (A - B) 197,821 736,388 147,796 737,821 187,790 133,867

8} The segment irformation of the Company has been prepaned in accondance with Ind AS 108 "Oparating Segmants”

b} The business sagments of the Company comorises of ==
= Inifrasbructing

= Trading

0l & G

¢) Previgus year

have baen Ji-t:Tig]

] necessary.
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Independent Auditor's Review Report

To
The Board of Directors
Welspun Enterprises Limited

Re: Limited Review Report for the quarter and half year ended 30 September 2018

1. We have reviewed the accompanying Siatement of unaudited consolidated financial results
of Welspun Enterprises Limited (‘the Holding Company®), its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group") and its associate and
jointly controlled entities for the quarter and half year ended 30 Seplember 2018 (“the
Stuletnen!”) being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with Circular number CIR/CFDIFAC/E2/2016 dated 5 July 2016.

2, This Statement, which is the responsibility of the Holding Company's Management and
approved by the Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to issue a report on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review lo obtain moderate assurance
as to whether the Statement is free of material misstatement. A review is limited primarily to
inguiries of Holding Company's personnel and analytical procedures applied o financial
data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. The unaudited consolidated financial results includes the interim financial results of nine
subsidiaries, which are as certified by the Management, whose interim financial statements
reflect total assets of Rs 88,773.25 lakhs, total revenues of Rs. 3,917.85 lakhs and Rs.
7,037.59 lakhs for the quarter and half year ended 30 September 2018 respectively, total
net loss after tax of Rs.856.29 lakhs and Rs.1,644.88 lakhs for the quarter and half year
ended 30 September 2018 respectively and total comprehensive loss of Rs.866.13 lakhs
and Rs.1,654.73 lakhs for the quarter and half year ended 30 September 2018 respectively,
as considered in the unaudited consolidated financial results. The unaudited consolidated
financial results also includes Group’s share of net profit after tax of Rs.199.25 lakhs and
Rs.123.45 lakhs for the quarter and half year ended 30 September 2018 respectively in
respect of one associate and nine jointly controlled entities based on the consolidated
interim financial statements which are as certified by the management.

Qur report on the Statement is not modified in respect of our refiance on the interim financial
information / results ceriified by the management.

(O

Peninsula Business Fark, Tower B, 18th Floor, Lower Parel, Mumbal 400013, T +81 32 8184 124 E mgbeo@mgbeo,com
MUMBAL » DELHE! - JAIPOR « RENCALARY

MGE & Co. (2 partnership frm) comveried into MOB & Co. LUF (a Limited Liability Partnership with Regn Mo, ARC-2040) w.e.f 13th May, £014
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5. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
aforesaid Indian Accounting Standards and other accounting principles generally accepted
in India, has not disclosed the informalion required Lo be disclosed in lenns of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular number CIR/CFD/FAC/62/2016 dated 5 July 2016 of SEBI, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

For MGEB & Co LLP
Chartered Accountants
irm Registration Number 101169W/W-100035

Membership Number 048215

Mumbai, 30 October 2018
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Annexure 11

Anjar Road Private Limited
Provisional Standalone Balance Sheet as at 30 September, 2018

Note As at As at
Particulars No. Sept 30, 2018 March 31, 2018
{Rs.) {Rs.)
ASSETS
Non Current assets
i) Financial assets
a) Investment in Associate 2 3,981,244,364 3,938,467,414
ii) Income tax assets (net) 3 49,591 49,591
Total Non Current Assets 3.981,293,955 3,938.517.005
Current Assets
i) Financial assets
a) Investments 4 89,240,885 44,394,203
b) Cash and cash equivalents 5 1,288,989 199,185
Total Current Assets 90,529,874 44,593,387
Total Assets 4,071,823,829 3,983,110,393
EQUITY AND LIABILITIES
Equity
Equity share capital 6 400,000 400,000
Other Equity 7 4,071,139,565 3,982,698,593
Equity attributable to equity holders 4,071,539,565 3,983,098,593
Total Equity 4,071,539,565 3,983,098,593
Current liabilities
i) Other Current Liabilities 8 2,500 11,800
ii) Current Tax Liabilities 281,764
Total current liabilities 284,264 11.800
Total Eauity and Liabilities 4,071,823,829 3,983,110,393
Significant accounting policies 1

Notes on financial statements

The accompanying Notes are an integral part of these financial statements.

Director
DIN No 00007125
Place: Mumbai
Date:
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Anjar Road Private Limited

Provisional Statement of Profit and Loss for the period ended 30th September, 2018

Not Period ended
Particulars N° € September 30, Year ended
© 2018 March 31, 2018
(Rs.) (Rs.)

Revenue from operations
Other income 9 88,786,809 44,876,166
Total income 88,786,809 44,876,166
Expenses

Other expenses 10 64,072 226,394
Total expenses 64,072 226,394
Profit (Loss) before tax 88,722,737 44,649,772
Tax expense

Current tax 281,764 270,409

Deferred tax - -
Profit/(Loss) for the period 88,440,973 44,379,363
Other Comprehensive Income - -
Total Comprehensive Income for the year 88,440,973 44,379,363
Earnings per equity share: (Nominal value of Rs. 10
each)

Basic and Diluted (Rupees) 12 1,768.82 1,126.84

The accompanying Notes are an integral part of these financial statements.

Lalchand
Director ,
DIN No '000071 2t
Place: Mumbai
Date:

0




Anjar Road Private Limited

Provisional Statement of changes in equity for the perlod ended 30th September 2018

Other Equity

Total Other
. . Equity
Particulars Eq:.'ty ?hare Retained Capital Reserve Total equlty
apital earnings
(Rs.) (Rs.) {Rs.) (Rs.) (Rs.)
(1) (i) (ili) (ivd={I+Lii) (N+(lv)

At 1st April 2017 400,000 (148.185) 3,938,467.414 3,938,319.228 3,938,719,229
Issued During the Year - - -
Profit for the period - 44,379,363 - 44,379,363 44,379,363
At 31st March 2018 400,000 44,231,178 3,938,467,414 3,982 ,698,593 13,983,094,593
Profit for the peried - 88,440,973 - 88,440,973 88,440,973
At 30th September 2018 400,000 132,672,151 3,938.467.414 4.071,139,565 4,071,539,565

Lalchand
Director
DIN No 0000

Place: Mumbai

Date:

NS
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Anjar Road Private Limited

Provisional Cash Flow Statement for the period ended 30th September, 2018

Particulars 30.09.2018 31.3.2018
Rs. Rs.

CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax and exceptional items 88,722,737 44,649,772
Adjustments for:
Dividend income (87,623,927) (43,631,963)
Fair Valuation of Mutual Funds (17,953) (194,073)
Demat Charges 2,852 2,625
Profit on Sale of Mutual Funds (745,915) (1,050,130)
Operating Profit before working capital changes 337,794 (223,869)
Increase/ (decrease) in other current liabilities (9,300) (22,700}

(9,300) (22,700)
Cash generated from operations 328,494 (246,569)
Taxes paid (net) - (320,000)
NET CASH GENERATED FROM OPERATING ACTIVITIES 328,494 (566.569)
CASH FLOW FROM INVESTING ACTIVITIES
Dividend Received 87,623,927 43,631,963
Demat Charges (2,852) (2,525)
Purchase of shares (42,776,950) -
Purchase of Mutual Funds (Net) (44,082,814) (43,150,000)
NET CASH USED IN INVESTING ACTIVITY 761,310 479,438
CASH FLOW FROM FINANCING ACTIVITIES
Issue of Share capital - 225,000
NET CASH FROM FINANCING ACTIVITY - 225,000
NET INCREASE IN CASH AND CASH EQUIVALANTS 1,089,804 137,870
Cash and cash equivalents Opening balance 199,185 61,315
Cash and cash equivalents Closing balance 1,288,989 199,185

Lalchand
Director
DIN No 0000712%
Place: Mumbai
Date:

0




Anjar Road Private Limited
Notes forming part of Provislonal financlal statements

Note 2 Financlal Assets

Particulars

As at 30th Sept, 2018
Rs.

Rs

As at 31st Mar.Tma“I

In Assoclates

5,84,15,951 (5,81,75,951) Equily shares of Welspun
Enterprise Limited of Rs. 10 each, Fully Pald up

3,981,244,364

3,938,467,414

Total 3.9681,244,364
Worket Vakm ol tharn I,
Note 3 Income tax assets
i Particulars As at 30th Sept, 2018 | As at 31st Mar, 2018
Rs. Rs
Taxes pald (net of provisions) 49 591 49 591
Total 49.591 49 591
=l
Note 5 Current Investments
Particulars Ax a4 Weh Swpi_ 3910 | As at 31s(Mar, 2018
Rs. Rs
invasimnnd in mastual fund messued 3 fair valm
through profit and loss
Nil units (Previous Year- 10470 473) in Reliance Liquid
Fund - Treasury Plan 44,394,203
3,210 950 units (Previous Year-NIl) In SBI Liquid Fund
Regular Growth 9,030,953 E
I In bonds d at falr value through
profit and loss
(Previous Year-Nli) In 10 15% UPPCL BONDS
(SERIES Il - SUB SERIES G) 20/01/2026 3
Total 44 394 203
Note 6 Cash and Cash Equivalents
[ Particulars] A s 38 Sepi, 3510 | As al 318t Mar, 2018
Rs. Rs
Balance with Banks
- In Current Accounls 1,288,989 199,185
Tousd ~{ FREAN TR
Note 7 Share Capital
(@ o Goomsl L
Partlculars A% B0 384N Sepl 2600 | As al 31st Mar, 2078
Rs._ Rs
Authorised
50,000 (Previous Year 50,000) Equity Shares of Rs. 10
each Qo.noo 500 000
Issued,Subscribed and Pald up
40,000 (Previous Year 40,000) Equity Shares of Rs. 10
each fully paid up 400,000 400,000
Total 400.000 400.000
(b) Reconcillation of number of shares outstanding at the beginning and at the end of the reporting perlod
i ad_3Eh Sept, 2018 As al 31sl Marcty 5118
e — Number 1 Rs. Number Rs.
‘hares autstanding as at the openina of Ihe vear 40 000 Akt 1 ¥ S0 'IF_!l[I!T_
Add Shares Issued during the vear _ F2 50 FLA L]
Hhemen caALmitl) R ol B e 0,80 a0 40,000 400 000

0




An|ar Road Private Limited

Notes forming part of Pr

(c)

(d}

(e
(U]

Note 8

Note 9

Note 10

Note 11

Note 12

Detalls in respect of each class in the company held by the holding company/Trust

As at_30th s il S Hadl Moach) 2018
Name of shareholder No. of Equity shares % of holding No of Equity shares | % of holding
held held
v GooenpranyTrust
bl Gondka Traaksn o Wialqim ik Masbs
i 40,000 100 40,000 100
Totsl A0 100 40000 100
Detalls of shares held by shareholders holding more than 5% of the aggregate shares in the Company
[ Auan 30ih Sept, 2014 — A 30t e 301R
Hure o whinna Feodded No. of Equlty shares % of holding No ot Equity shares | % of holding
held held
Holding Company/Trust
Balkrishan Goenka Trustee of Welspun Group Master
Trusl 40,000 100 40000 100
Total T 100 40,000 100 |

Terms/right attached to Equity shares

The company has only one class of equity shares having face value of Rs 10 per share Each holder of equity shares is entitled lo one vole per
share The dividend if any, proposed by the Board of Directors is subject lo the approval of the shareholder in lhe ensuing Annual General Meeting

During lhe period ended 16th August 2018,the

has nol

divid

d( 31 March, 2018 : NIL)

any

Other Equity
Particulars As at 30th Sept, 2018 | As at 31sl Mar, 2018
Rs. Rs
Capltal Reserve
Opening Balance 3,938,467.414 3,938,467.414
Add: During the Year .
Closing Balance ~ 3038467,414 3.938,467.414
| Sustpbih iy S ha Smamant of Prof snidloss
Balance as per last Balance Sheet 44,231,178 (148,185}
Add: Net Profit/(Net Loss) For the current year __AR440 973 | 44 379 363
Nel Surplus in the Stalement of Profit and Loss T3 675,101 00 44231 178
fotal 4,071.139.565 3 S s |
Other current llabilitles
Partlculars As at 30th Sept, 2018 | As at 31sl Mar, 2018
Rs. Rs
Olher Payable _ 2,500 11 800
Tekal ] 11,800 |
Other Income
Particulars Current Perlod Previous Year
—— S [ | -} Rs
Dividend Income 87,623,927 43,631,963
Fair Valuation of Mutual Funds 17,853 194,073
Interes| received on Bonds 399,014
Proiit on sale of Mulual Funds 74.5 915| 1 NAN 130
Tous mﬁ'} 4 T, 10
Other expenses:
Particulars Current Perlod Previous Year
Rs. Rs
Audil Fees - 11,800
Advertisemenl Expenses = 9,616
Bank Charges 55 522
Demat Charges 2,852 2,525
Registration & Filing Fees 2,400 161,965
Professional fees 16,000 37,550
Misc expenses 45 2,416
Securities Transaction Tax 42,720 .
Toam [Tic] 226 394
iy ooy Sty =
Basic and diluted Earnings Per Share .
Net prafi] mter tax miirdn sk (0 equity Jm 7 = 80,440,973
| Wirglient average number of equity shares outstanding during the year (No ) 50,000
Nominal value of share (Rs ) 10.00
Basic and diluted sasmanips pes share (x| 1.TRRED

¢



WY WELSPUN ENTERPRISES  WELSPUN ENTERPRISES LIMITED

INFRASTRUCTURE AND ENERGY
CIN: L45201GJ1994PLC023920
Regd. Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat-370 110.
Tel.: + 91 2836 662222; Fax: + 91 2836 279010
Corporate Office: Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai-400 013.
Tel.: + 91 22 6613 6000; Fax: + 91 22 2490 8020
Website: www.welspunenterprises.com; Email: companysecretary wel@welspun.com

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 17 OF 2019

In the matter of Companies Act, 2013;

And
In the matter of the Sections 230 to 232 of the
Companies Act, 2013 and other applicable provisions
of the Companies Act, 2013;

And
In the matter of Scheme of Amalgamation of Anjar Road

Private Limited with Welspun Enterprises Limited and
their respective shareholders and creditors

Welspun Enterprises Limited,

a company incorporated under the provisions

of the Companies Act, 1956, and having its registered office
at Welspun City, Village Versamedi, Taluka Anjar,

District Kutch, Gujarat 370110 ) BT Applicant Company

~—~ ~— ~— ~—

FORM OF PROXY

[As per Form MGT -11 and pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19 (3) of the Companies
(Management and Administration) Rules, 2014]

Name of the Member(s)

Registered Address
No. of Shares Held
Folio No. /DP ID & Client ID*

Joint Holder(s)

E-mail Id

*Applicable in case shares are held in electronic form.

| / We being the member(s) of equity shares of the above named Company, hereby appoint:

1) Name

Address

Email id Signature : or failing him/ her;

2) Name

Address

Email id Signature : or failing him / her;

3) Name

Address

Email id Signature :

91



as my / our proxy, to act for me/us at the meeting of the Equity Shareholders of the Applicant Company to be held at Welspun
City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat — 370110 on Tuesday, March 19, 2019 at 10:00 a.m. for the purpose
of considering and, if thought fit, approving, with or without modification(s), the amalgamation embodied in the Scheme of
Amalgamation of Anjar Road Private Limited with Welspun Enterprises Limited and their respective shareholders and creditors
(the “Scheme”) and at such meeting and at any adjournment or adjournments thereof, to vote, for me/us and in my/our name(s)
here, if ‘for’, insert ‘FOR’, if ‘against’, insert ‘AGAINST’, and in the later case, strike out the
words below after ‘the Scheme’) the said amalgamation embodied in the Scheme, either with or without modification(s)*, as my/our
proxy may approve. (*Strike out whatever is not applicable)

Sr. No. Particulars For Against

1 Approval of Scheme of Amalgamation of Anjar Road Private Limited (“ARPL” or “Transferor
Company”) with Welspun Enterprises Limited (“WEL” or “Transferee Company”) and their
respective shareholders and creditors.

Signed this day of , 2019 Affix
Revenue
Signature of Shareholder (s) Stamp of
Re. 1

Signature of Proxy holder (s)

(Signature across the stamp)
NOTES:

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead of himself and such
proxy need not be a member of the Company.

2. The Form of Proxy must be deposited at the registered office of the Company at Welspun City, Village Versamedi, Taluka Anjar,
Dist. Kutch, Gujarat - 370110 not less than 48 (Forty Eight) hours prior to the commencement of the aforesaid meeting.

3. A person can act as proxy on behalf of shareholders not exceeding fifty (50) and/or holding in aggregate not more than 10%
of the total share capital of the Company carrying voting rights. In case a proxy is proposed to be appointed by shareholder(s)
holding more than 10% of the total share capital of the Company carrying voting rights, then such proxy shall not act as proxy
for any other person or shareholder.

4. All alterations made in the Form of Proxy should be initialed.

5. In case multiple proxies are received not less than 48 (Forty Eight) hours before the time of holding the aforesaid meeting, the
proxy received later in time shall be accepted.

6. Also, a person who is a minor cannot be appointed as proxy.

0



Route Map for the Venue of the Meeting

A

Work!

e g

@
=, Goofic

Route Map-Anjar Station to Welspun

Wt Pashar

Route Map-Gandhidham Station to Welspun
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WELSPUN ENTERPRISES
HFRASTRUCIING A0 BERGI WELSPUN ENTERPRISES LIMITED
CIN: L45201GJ1994PLC023920
Regd. Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat-370 110.
Tel: + 91 2836 662222 Fax: + 91 2836 279010
Corporate Office: Welspun House, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai-400 013.
Tel: + 91 22 6613 6000 Fax: + 91 22 2490 8020
Website: www.welspunenterprises.com Email: companysecretary_wel@welspun.com

In the matter of Companies Act, 2013;

And
In the matter of the Sections 230 to 232 of the
Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013;

And
In the matter of Scheme of Amalgamation of
Anjar Road Private Limited with Welspun
Enterprises Limited and their respective
shareholders and creditors

Welspun Enterprises Limited, )
a company incorporated under the provisions )
of the Companies Act, 1956, and having its registered office )
at Welspun City, Village Versamedi, Taluka Anjar, )

)

District Kutch, Gujarat 370120 ) ... Applicant Company

ATTENDANCE SLIP

Name and Registered address of sole /
first named member (in block letters)

Name(s) of Joint holder(s) if any
(in block letters)

Registered Folio No./ (DP ID No./
Client ID No.)*

*Applicable to members holding Shares
in dematerialized form

Number of shares held

I hereby record my presence at the meeting of the equity shareholders of the Applicant Company,
convened pursuant to an Order dated January 31, 2019 passed by the Hon’ble National Company
Law Tribunal, Ahmedabad bench, convened and held at the registered office of the Applicant
Company at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370 110 on
Tuesday, March 19, 2019 at 10:00 a.m.

Signature of the Member / Proxy present

Note: Members are requested to fill up the Attendance Slip and hand it over at the venue of the
meeting.

————————————————————————————————— Tearhere - - ----c-cmmmmm e e

The electronic voting particulars are set out below:

EVEN User ID Password / PIN
(E-voting Event Number)

110423

The remote e-voting period commences on Saturday, March 16, 2019 (9:00 am) and ends on Monday,
March 18, 2019 (5:00 pm). The e-Voting module shall be disabled by NSDL for voting thereafter.




