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DIRECTORS’ REPORT 

 
To, 
The Members, 
Welspun Wasco Coatings Private Limited  
               
Your directors have pleasure in presenting their 4th Annual Report and audited financial 
statements for the financial year ended 31st March, 2019. 
 
1. FINANCIAL RESULTS 

          (Amount in Rs. Million) 
Particulars For the Financial Year ended 

31.03.2019 31.03.2018 
Income  56.20 1,331.24 
Less: Total Expenses 191.79 1,432.12 
Profit /(Loss) before tax (135.59) (100.88) 
Profit /(Loss) After Tax (135.59) (100.88) 
Other Comprehensive Profit /(Loss) 0.06 (0.38) 
Profit / Loss For The Year Carried to Balance Sheet (135.53) (101.26) 

 
2. HIGHLIGHTS 

 
Performance highlights for the year under Report are as under: 

 

Product  (in Cubic meter) 
 FY 2018-19 FY 2017-18 
Coating of Pipes  391 4,611 

 
3. RESERVES AND DIVIDEND 

 
Your Directors do not recommend any dividend for the year ended March 31, 2019. 

 
4. PUBLIC DEPOSITS 

 
During the year under Report, the Company has not accepted any deposit within the meaning 
of the Chapter V to Companies Act 2013. Further, no amount on account of principal or interest 
on deposit was outstanding as at the end of the year under Report.  

 
5. SHARE CAPITAL 

 
The Company does not have any equity share with differential rights and hence disclosures as 
required in Rule 4(4) of the Companies (Share Capital and Debentures) Rules, 2014 are not 
required. The Company has not issued any sweat equity and stock options.  
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During the year, the Company issued and allotted 21,000,000 fully paid-up equity shares of Rs. 
10/- each at par on conversion of shareholders’ loan of Rs. 210,000,000. 

 
Debt Position of the Company: 

 
Post conversion of shareholders’ loan into equity shares as mentioned above, the debt position 
as on March 31, 2019 is as under: 

 
Sr. No. Name of the shareholders Amount in Rs. Million 
1. Welspun Corp Limited 247.01 
2. Wasco Coatings Limited 247.53 

 
 

6. AUDITORS 
 

a) STATUTORY AUDITORS 
 

Your Company’s Auditors M/s. Price Waterhouse Chartered Accountants LLP, who have been 
appointed up to the conclusion of the 6th Annual General Meeting, subject to ratification by the 
members of the Company at every Annual General Meeting, have given their consent to 
continue to act as the Auditors of the Company for the remaining tenure at a remuneration as 
decided by the Board. Members are requested to consider their re-appointment as the Auditors 
of the Company and to fix their remuneration by passing an ordinary resolution under Section 
139 of the Companies Act, 2013. 

 
No frauds or instances of mismanagement were reported by the Statutory Auditor under 
Section 143 (12) of the Companies Act, 2013. 

 
b) Cost Auditors: 

 
M/s. Kiran J. Mehta & Co, Cost Accountants (Firm Registration No. 000025), are proposed to 
be appointed as the Cost Auditors under Section 148 of the Companies Act, 2013. The members 
are requested to approve their remuneration by passing an ordinary resolution pursuant to 
Rule 14 of the Companies (Audit and Auditors) Rules, 2015. 

 
7. AUDITORS’ REPORT 

 
c) Statutory Audit Report : 

 
The notes on account referred to in the Auditors' Report are self-explanatory and therefore, do 
not call for any further comments. 
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d) Cost Audit Report : 
 

As required under the Companies (Accounts) Rules, 2014, the cost accounting records as 
specified by the Central Government under Section 148(1) of the Companies Act, 2013 were 
maintained by the Company. 
 
The Company had appointed M/s. Kiran J. Mehta & Co., Cost Accountants as the Cost Auditors 
of the Company for auditing cost accounting records for the financial year 2018-19. The Cost 
Audit for the financial year 2018-19 is in progress and the report will be e-filed to the Ministry 
of Corporate Affairs, Government of India, in due course. 

 
8. DIRECTORS AND MANAGERIAL PERSONNEL 

 
A) Changes in Directors and Key Managerial Personnel 

 
Since the last report, following changes took place in the Board of Directors and Key Managerial 
Personnel:- 

 
 Mr. Ramgopal Sharma resigned from the position of director with effect from 

October 23, 2018 due to indifferent health.  
 Mr. Dhruv Kaji was appointed as an Additional Independent Director with effect 

from October 23, 2018. 
 

In accordance with the provisions of the Companies Act, 2013 and the Articles of Association 
of the Company, Mr. B.K.Goenka and Mr. Ramanathan Singaram are retiring by rotation at the 
forthcoming Annual General Meeting and being eligible, they have been recommended for re-
appointment by the Board.  

 
Details about the directors being re-appointed are given in the Notice of the forthcoming 
Annual General Meeting being sent to the members along with the Annual Report. 

 
B) Declaration by Independent Director(s). 

 
The independent directors have individually declared to the Board that they meet the criteria 
of independence as provided in Section 149(6) of the Companies Act, 2013 at the time of their 
respective appointment and there is no change in the circumstances as on the date of this Report 
which may affect their status as an independent director. 

 
C) Formal Annual Evaluation  

 
The performance evaluation of the Directors was conducted by the entire Board (excluding the 
Director being evaluated) on the basis of a structured questionnaire which was prepared after 
taking into consideration inputs received from the Directors covering various aspects of the 
Board’s functioning viz. adequacy of the composition of the Board and its Committees, time 
spent by each of the directors; accomplishment of specific responsibilities and expertise; conflict 
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of interest; integrity of the Director; active participation and contribution during discussions 
and governance. 
 
For the financial year 2018-19, the annual performance evaluation was carried out by the 
Independent Directors, Nomination and Remuneration Committee and the Board, which 
included evaluation of the Board, Independent Directors, Non-independent Directors, 
Executive Directors, Chairman, Committees of the Board, Quantity, Quality and Timeliness of 
Information to the Board. All the results were satisfactory.  

 
9. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 

 
The Company’s Board comprises of the required blend of Independent and Non-Independent 
Directors with considerable experience in diverse fields such as finance, accounts and general 
management and business strategy. Further, the Board has mix of executive and non-executive 
directors. Except independent directors, all other directors are liable to retire by rotation as per 
the provisions of the Companies Act, 2013. 

 
The composition and category of directors and relevant details relating to them are given 
below:  

 
Name of the Director 

 
Category 

 

Board 
Meetings 
Attended 

during the 
Year 

2018-19 

 
Attendance 
at the Last 

AGM 

No. of Directorship 
(as last declared to the 

Company) 

Member / Chairman in 
No. of Board/ 

Committees including 
other Companies (as 
last declared to the 

Company)@ 
Pub. Pvt Other Body 

Corporate 
1) Mr. Balkrishan Goenka NE, NI 1/4 No 9 - 9 1C, 1M 
2) Mr. Giancarlo Maccagno  NE, NI 3/4 No 3 - 58 - 
3) Mr. Dhruv Kaji^ NE, I 0/2 N.A. 7 1 3 4M, 3C 
4) Mr. K H Viswanathan NE, I 4/4 Yes 6 - - 3M, 5C 
5) Mr. Ramanathan P R Singaram NE, NI 4/4 No 1 - 37 1M 
6) Mr. Vipul Mathur E, NI 1/5 Yes 1 - 6 - 
7) Mr. Ram Gopal Sharma# NE, I 4/4 No NA NA NA NA 

 

@ Chairmanship/membership of Audit Committee, Share Transfer, Investors’ Grievance and Stakeholders’ Relationship Committee considered. 
 

Abbreviations: 
I = Independent, NI = Non Independent, E = Executive Director, NE = Non-Executive Director, C=Chairman, M=Member. 
 

^ Appointed as a member of the Board w.e.f. October 23, 2018 
# Resigned from the Board w.e.f. October 23, 2018 

 
4 meetings of the Board of Directors were held during the financial year 2018-19 on the 
following dates: April 25, 2018, July 19, 2018, October 23, 2018 and January 25, 2019. 

 
In addition to the above, a meeting of the Independent Directors was held on March 14, 2019 
in compliance with the Section 149(8) read with Schedule V to the Companies Act, 2013. The 
said meeting was attended by Mr. Dhruv Kaji and Mr. K. H. Viswanathan. 

 
It is confirmed that there is no relationship between the directors inter-se. None of the directors 
held any share in the Company. 
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10. COMMITTEES OF THE BOARD OF DIRECTORS 
 
Information on the Audit Committee, the Nomination and Remuneration Committee 
and meetings of those committees held during the year are as under:  
 
a) AUDIT COMMITTEE 
 
The Committee comprises of 3 non-executive directors having accounting and finance 
back-ground. The majority of them are independent. The Chairman of the Committee 
is an independent director. The composition of the Committee and attendance of the 
members is given hereunder: 

 

Name of the Member Member/ 
Chairman 

Number of Meetings 
Attended 

Mr. K. H. Viswanathan Chairman 5/5 
Mr. Dhruv Kaji# Member 0/3 

Mr. Ramanathan P R Singaram Member 5/5 

Mr. Ramgopal Sharma* Member 1/2 
# appointed with effect from October 23, 2018 
* ceased to be a member with effect from October 23, 2018 
 
The Company Secretary of the Company acts as the Secretary to the Committee.  
 
5 meetings of the Audit Committee were held during the financial year 2018-19 on the 
following dates: April 25, 2018, July 19, 2018, October 23, 2018, January 25, 2019 and 
March 28, 2019. 
 
None of recommendations made by the Audit Committee were rejected by the Board.  
 
Terms of Reference: The terms of reference stipulated by the Board of Directors to the 
Audit Committee are as contained under Section 177 of the Companies Act, 2013.  
 
b) DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS 

AND EMPLOYEES  
 

The Company has a Whistle Blower Policy and Vigil Mechanism for its directors and 
employees and no personnel have been denied access to the Audit Committee.  
 
c) NOMINATION AND REMUNERATION COMMITTEE 
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The Company had constituted the Nomination and Remuneration Committee 
consisting of non-executive directors majority of which are independent directors. The 
composition of the Committee and attendance of the members is given hereunder: 
 

 

Name of the Member Member/ 
Chairman 

Number of Meetings 
Attended 

Mr. K. H. Viswanathan  Chairman 3/3 
Mr. Ramanathan P R Singaram Member 3/3 

Mr. Dhruv Kaji# Member 0/1 
Mr. Ram Gopal Sharma* Member 2/2 

# appointed with effect from October 23, 2018 
* ceased to be a member with effect from October 23, 2018 
 
The Company Secretary of the Company acts as the Secretary to the Committee.  
 
3 meetings of the Nomination and Remuneration Committee were held on April 25, 
2018, July 30, 2018 and October 23, 2018. 
 
The Nomination and Remuneration Policy of the Company lays down the criteria and 
terms and conditions with regard to appointment of and remuneration to directors, 
key managerial personnel and senior management personnel.   
 
Terms of reference: To recommend appointment of, and remuneration to, Managerial 
Personnel and review thereof from time to time. 
 
Policy: The Company follows a policy on remuneration of directors and senior 
management employees, the salient features thereof are as under: 
 
Appointment of Directors: 
 
The Committee identifies the person who qualifies to become directors and who may 
be appointed in senior management position in accordance with the criteria as 
mentioned in the Nomination and Remuneration Policy formulated by Nomination 
and Remuneration Committee.  
 
Remuneration of Directors, Key Managerial Personnel, senior management 
personnel: 
 
 The remuneration to executive directors, Key Managerial Personnel and senior 

management personnel at the time of appointment shall be mutually agreed. The 
Committee shall consider top industry indicators, requirements of role, 
qualification and experience of candidate, expected contribution of executive to the 
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profitability challenges specific to the Company and such other matters as the 
Committee may deem fit. 
 

 The Non-Executive directors shall not be eligible for any remuneration / 
commission, unless specifically approved by the Board of Directors on 
recommendation of the Nomination and Remuneration Committee and by the 
shareholders. 
 

 The Non- Executive Directors including independent directors may receive 
remuneration by way of fees for attending meetings of Board or Committee thereof. 
Provided that the amount of such fees shall not exceed Rs. 100,000 per meeting of 
the Board or Committee or such amount as may be prescribed by the Central 
Government from time to time. 
 

Besides, the Committee shall take into consideration performance of the concerned 
executive as well as the Company, to the growth of business, profitability, company 
potentiality and critical role played / initiatives taken while considering pay hike / 
increment to the concerned executives. 
 
The Policy is available on your Company’s website at: www.welspuncorp.com 
 
11. PARTICULARS OF EMPLOYEES 
 
a) Details of the top 10 employees of the Company in terms of remuneration drawn 

and name of other employees as required pursuant to Rule 5(2) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.  
 

Name Designation DOB Age DOJ Remuneration 
(Rs.)  

Qualification Previous Company Nature of 
Employment 

% Of 
Equity 
Shares 

held in the 
Company 

Relative of 
any 

Director/ 
Manager 

of the 
Company 

Rizwan Talkhani Vice President 19/10/1965 53 01/06/2017          8,593,752  B.Tech Wasco Coatings Permanent Nil No 
Ashwin Chadamiya Manager 19/12/1980 38 01/11/2017          1,349,532  B.Tech Welspun Tubular LLC Permanent Nil No 

Vishal Kumar Gupta 
Associate 
Manager 01/02/1988 31 06/08/2018              800,004  BE/B.Tech Jindal Saw Ltd Permanent 

Nil
No 

Rakesh Kumar Engineer 04/07/1989 30 23/07/2018              504,000  
Diploma-
Mechanical Jindal Saw Ltd Permanent 

Nil
No 

Jignesh Dandiwala Junior Foreman 2 15/11/1980 38 01/11/2017              423,084  ITI 
Prakash Steelage  
Limited Permanent 

Nil
No 

Ramji Mata Engineer 10/01/1990 29 15/01/2019              420,000  BE/B.Tech 
Indian Steel 
Corporation Ltd Permanent 

Nil
No 

Tapan Raghuvanshi Engineer 04/12/1992 26 01/11/2017              404,868  B.Tech Fresher Permanent Nil No 
Shubham Jain Engineer 26/02/1992 27 01/11/2017              399,912  B.Tech Fresher Permanent Nil No 
Pankajkumar 
Prajapati Foreman 26/06/1985 34 01/11/2017              378,000  ITI Fresher Permanent 

Nil
No 

Pravesh Kumar Senior Fitter 22/08/1988 31 01/02/2018              276,000  ITI Indian Steel Ltd. Permanent Nil No 

 
b) Whole Time Director of the Company was neither in receipt of any commission 

from the Company nor any remuneration or commission from the holding 
Company. 
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c) No remuneration was paid / payable to the executive director of the Company for 
the financial year 2018-19. 
 

d) No remuneration or perquisite was paid to, and no service contract was entered 
into with, or stock options granted to any non-executive director, but the sitting 
fees were paid / payable to the following directors for attending meetings of Board 
/ Committees of the Board and General Meetings.  

 
Sr. No. Name of the Director Sitting Fees (Rs.) 

1 Mr. K. H. Viswanathan 2,40,000 
2 Mr. Dhruv Kaji 30,000 
3 Mr. Ram Gopal Sharma* 55,000 

* ceased to be a director with effect from October 23, 2018 
 
The above mentioned sitting fees paid to the non-executive Directors was within 
the limits prescribed under the Companies Act, 2013 for payment of sitting fees. 
 
Save and except as disclosed in the financial statements none of the Directors had 
any pecuniary relationships or transactions vis-à-vis the Company. 

 
12. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS MADE / 

GIVEN UNDER SECTION 186 ARE AS UNDER 
 

No Loan or guarantee was given by the Company during the financial year 2018-19. 
 
The Company holds equity and preference shares of Welspun Captive Power 
Generation Limited amounting to Rs. 24.45 million. (carried at fair value through profit 
& loss account).  
 
13. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES 
 
All related party transactions that were entered into during the financial year under 
report were on an arm’s length basis and were in the ordinary course of business. 
There were no materially significant related party transactions made by the Company 
with Promoters, Directors, Key Managerial Personnel or other designated persons 
which may have a potential conflict with the interest of the Company at large.  
 
Except receiving sitting fees for attending meetings of the Board and the Committee, 
none of the Directors had any pecuniary relationships or transactions vis-à-vis the 
Company. 
 
Disclosures as required under the Companies Act, 2013 are given in Form AOC-2 
annexed as Annexure 1 to this Report. 
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14. EXTRACT OF THE  ANNUAL RETURN 
 
An extract of the annual return in Form MGT-9 of the Companies (Management and 
Administration) Rules, 2014 is attached to this report as Annexure – 2.   
15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
 

Conservation of energy: None 
 

 
(i) The efforts made towards 

technology absorption 
None 

(ii) The benefits derived like product 
improvement, cost reduction, 
product development or import 
substitution; 

Not applicable 

(iii) In case of imported technology (imported during the last three years reckoned from the 
beginning of the financial year)- 

(a)  The details of technology imported  State of the art PLC based automatic batching 
plant from ELKON – Turkey (Batching 
capacity 80 m³ / hour) 

 Impingement coating plant from Netherlands 
 Automatic material handling system from 

Netherlands 
 State of art wire mesh spooling unit from 

Netherlands 
(b) The year of import Financial Year 2015-16 
(c) Whether the technology been fully 

absorbed. If not fully absorbed, areas 
where absorption has not taken 
place, and the reasons thereof: 

Yes in the year 2017-18.  

(d) The expenditure incurred on 
Research and Development 

Nil 

 
Total foreign exchange used and earned: 
Used     : Rs. 16.652 million   
Earned : Rs. [Nil] million  
 
16. INTERNAL CONTROLS & RISK MANAGEMENT 
 
Your Company has adequate systems for risk management and internal control, which 
are commensurate with the size, scale and complexity of its operations. Your Company 
has a process in place to:–  
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(i) Continuously identify, evaluate and mitigate risks, which may threaten the 
existence of the Company. In the opinion of the Board key risks are Economic 
Risks, Legal & Compliance Risks, Raw Material Risks, Quality Risks and Risk of 
Competition.  

(ii) Continuously monitor existing controls and identify gaps and implement new 
and / or improved controls wherever the effect of such gaps would have a 
material impact on your Company’s operation. The controls were tested during 
the year under Report and no reportable material weaknesses either in their 
design or operations were observed. 

 
17. MISCELLANEOUS DISCLOSURES 
 
During the year under report, there was no change in the general nature of business of 
your Company.  
 
No material change has occurred or commitment made which would have affected the 
financial position of your Company between the end of the financial year of your 
Company to which the financial statements relate and the date of the report.  
 
No significant and material order was passed by the regulators or courts or tribunals 
which would have impacted the going concern status and your Company’s operations 
in future.  
 
Your Company has not made any provision of money for the purchase of, or 
subscription for, shares in your Company or its holding company, to be held by or for 
the benefit of the employees of your Company and hence the disclosure as required 
under Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is not 
required.  
 
The Board of Directors affirms that the Company has complied with the applicable 
Secretarial Standards issued by the Institute of Companies Secretaries of India (SS1 
and SS2) respectively relating to Meetings of the Board and its Committees which have 
mandatory application. 
 
18. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to Section 134(3)(c) & 134(5) of the Companies Act, 2013, your directors 
hereby confirm that: 
 
a. in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 
 

b. the directors had selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent so as to give 
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a true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit and loss of the Company for that period; 
 

c. the directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 
for safeguarding the assets of the Company and for preventing and detecting fraud 
and other irregularities; 
 

d. the directors had prepared the annual accounts on a going concern basis;  
 

e. the directors had laid down internal financial controls to be followed by the 
Company and that such internal financial controls are adequate and were 
operating effectively; and  
 

f. the directors had devised proper systems to ensure compliance with the provisions 
of all applicable laws and that such systems were adequate and operating 
effectively. 

 
19. ACKNOWLEDGEMENT 
 
Your directors thank the Government Authorities, Banks, Customers, Suppliers, 
Shareholders, Employees and other business associates of the Company, who through 
their continued support and co-operation, have helped as the partner in your 
company’s progress and  achievement of its objectives.  
  
 
 
 
Mumbai              Vipul Mathur   K.H.Viswanathan  
May 13, 2019          Whole Time Director Director 
     DIN – 0007990476   DIN – 00391263 
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Annexure 1. 
Form No. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014) 
 

Form for disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso 
thereto. 
 

1. Details of contracts or arrangements or transactions not at arm’s length basis. 
Not applicable 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis 
which are more than 10% of the total transactions of the same type:  
 

Name(s) of the related party and nature of 
relationship 

Duration of 
the contracts / 
arrangements/ 

transactions 

Salient terms of the 
contracts or 

arrangements or 
transactions including 

the value, if any 

Date(s) of approval 
by the Board 

Amount 
paid as 

advances, 
if any: 

Amount 
(Rs. 

Million) 

Sale of Goods:           

Welspun Corp Limited - Joint Venturer Transactional 
Sale of Store & Spares/ 

Building Material 
Omnibus approval 

25.04.2018 
            
-    

0.33 

Welspun Corp Limited - Joint Venturer Transactional 
Job-work – Pipe 

Coating 
Omnibus approval 

25.04.2018 
            
-    

42.87 

Welspun India Limited - Other Related Party Transactional 
Sale of Store & Spares/ 

Building Material 
Omnibus approval 

25.04.2018 
            
-    

0.03 

Welspun Steel Limited - Other Related Party Transactional 
Sale of old wire-mesh/ 

Structural steel 
Omnibus approval 

25.04.2018 
  0.21 

           
Purchase of Fixed Assets :          

Welspun Corp Limited - Joint Venturer Transactional 
Purchase of Fixed 

Asset from Growth-
shop 

Omnibus approval 
25.04.2018 

            
-    

0.51 

           
           
Purchase of Goods:          

Welspun Corp Limited - Joint Venturer Transactional 
Services from Growth-

shop 
Omnibus approval 

25.04.2018 
            
-    

0.04 

           

Welspun Corp Limited - Joint Venturer Transactional 
Purchase of Stores & 

spares, others 
Omnibus approval 

25.04.2018 
            
-    

0.45 

Welspun Captive Power Generation Limited  
- Other related party 

Transactional Purchase of Power 
Omnibus approval 

25.04.2018 
            
-    

1.64 

           
Interest Paid:          

Welspun Corp Limited - Joint Venturer Annual 
Interest on Term loan 

@ 10.75% 
Omnibus approval 

25.04.2018 
            
-    

38.07 

Wasco Coatings Limited - Joint Venturer Annual 
Interest on Term loan 

@ 3.75% 
Omnibus approval 

25.04.2018 
            
-    

13.45 
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Rent paid :          

Welspun Corp Limited - Joint Venturer Annual Lease Rent 
Omnibus approval 

25.04.2018 
            
-    

7.78 

Welspun Anjar SEZ Limited - Other related 
party 

Annual Lease Rent 
Omnibus approval 

25.04.2018 
            
-    

2.73 

      
Corporate Guarantee Commission paid      

Welspun Corp Limited - Joint Venturer Annual 
Corporate guarantee 

Commission 
Omnibus approval 

25.04.2018 
- 1.28 

      
           
Loan converted into Equity Shares          

Welspun Corp Limited - Joint Venturer Transactional 
Term loan converted 

into equity 

Specifically approved 
by the board on 

25/01/2019 

            
-    

107.10 

Wasco Coatings Limited - Joint Venturer Transactional 
Term loan converted 

into equity 

Specifically approved 
by the board on 

25/01/2019 

            
-    

102.90 

           
Transfer/ Sale of investment          

Welspun Captive Power Generation Limited  
- Other related party :Welspun Steel Limited 

Transactional Sale of Investment 
Specifically approved 

by the board on 
19/07/2018 

            
-    

16.53 

            

 
 
 
 
 
              Vipul Mathur   K.H.Viswanathan  
     Whole Time Director Director 
     DIN – 0007990476   DIN – 00391263 
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Annexure - 2 
 

Form No. MGT – 9 
EXTRACT OF ANNUAL RETURN 

As on the financial year ended on March 31, 2019 
[Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the 

Companies (Management and Administration) Rules, 2014] 
----------------------------------------------------------------------------------------------------------------- 
I. REGISTRATION AND OTHER DETAILS 

 
i. CIN: U28920GJ2015PTC084632. 

 
ii. Registration Date: September 30, 2015. 

 
iii. Name of the Company: Welspun Wasco Coatings Private Limited. 

 
iv. Category / Sub Category of the Company: Public Company/ Company 

having Share Capital and Limited by Shares. 
 

v. Address of the Registered office and contact details: Survey no.-569 
Welspun City, Village Versamedi, Taluka Anjar. Dist. Kutch, Gujarat-
370110.  
Contact: The Company Secretary, Tele.: 02836-662079; email 
Companysecretary_WWCPL@welspun.com.  
 

vi. Whether listed company: No.  
 

vii. Name, address and contact details of Registrar and Transfer Agent, if 
any: N.A. 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 
All the business activities contributing 10% or more of the total turnover of the 
Company are Concrete Weight Coating on Steel Pipes (NIC code – 25920), 100% 
to Revenue from operations of the Company. 
  

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE 
COMPANIES – 

 

Sr. 
No. 

Name And Address Of 
The Company 

CIN / GLN Holding / 
Subsidiary / 

Associate 

% Of 
Shares 
Held 

Applicable 
Section 

1 Welspun Corp Limited L27100GJ1995PLC025609  Holding 51% 2(46) 
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IV. SHARE HOLDING PATTERN (equity share capital break-up as percentage 
of Total Equity). 

 
i. Category-wise share holding 

Sr. 
No. 

  

Category of  
Shareholder 

  

No. of shares held at the beginning of the financial year No. of shares held at the end of the year % change 
during the 

year 
  

Number of 
shares held 

in 
dematerializ

ed form 

Number of 
shares held 
in Physical 

form 

Total 
number  

of  shares 

% of 
total 

shares 

Number of 
shares held in 
dematerialize

d form 

Number of 
shares held 
in Physical 

form 

Total 
number  

of  shares 

% of 
total 

shares 

                      
(A) Shareholding of 

Promoter and Promoter 
Group2   

  

  

  

  

  

  

  

  
1 Indian                   

(a) Individuals/ Hindu 
Undivided Family 

- - - - - - - - - 

(b) Central Government/ 
State Government(s) 

- - - - - - - - - 

(c) Bodies Corporate - 28,931,400 28,931,400 100.00 49,931,400 - 49,931,400 100.00 - 
(d) Financial Institutions/ 

Banks 
- - - - - - - - - 

(e) Any Others  
(Individual) Nominees 
for Promoter) 

- - - - - - - - - 

             
  Sub Total(A)(1) - 28,931,400 28,931,400 100.00 49,931,400 - 49,931,400 100.00 - 
             

 
ii. Shareholding of Promoters 

Sr. 
No. 

Shareholder’s name Shareholding at the beginning of the 
year 

Shareholding at the end of the year % change in 
shareholding 

during the 
year 

No. of 
shares 

% of total 
shares of 

the 
company 

% of shares 
pledged / 

encumbered 
to total shares 

No. of 
shares 

% of total 
shares of 

the 
company 

%of shares 
pledged / 

encumbered 
to total 
shares 

1 Welspun Corp Limited 14,755,014 51.00  Nil 25,465,014 51.00  Nil - 
2 Wasco Coatings Limited 14,176,386 49.00 Nil 24,466,386 49.00 Nil - 

 Total of Promoters  28,931,400 100.00 Nil 49,931,400 100.00 Nil -  
  

iii. Change in Promoters’ shareholding (please specify, if there is no change) 
Sr. 
No 

 Shareholding at the beginning of 
the year 

Cumulative shareholding 
during the year 

No. of 
shares 

% of total shares of 
the company 

No. of 
shares 

% of total shares 
of the company 

1 Welspun Corp Limited 14,755,014 51% 25,465,014 51% 
2 Wasco Coatings Limited 14,176,386 49% 24,466,386 49% 
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iv. Shareholding pattern of top ten shareholders (other than Directors, 

Promoters and Holders of GDRs and ADRs) 
S.

No. 
Name of the 
Shareholders 

Shareholding at the 
beginning of the year 

Date-wise 
increase / decrease 

in shareholding 
during the year 
specifying the 

reasons for 
increase / decrease 

(e.g. allotment / 
transfer / bonus / 
sweat equity etc.). 

Cumulative 
shareholding during the 

year. 

At the end of the year (or 
on the date of separation, 

if separated during the 
year) 

No. of shares % of total 
shares of 

the 
company 

No. of 
shares 

% of 
total 

shares of 
the 

company 

No. of 
shares 

% of total 
shares of 

the 
company 

1         

2         

3         

4    Not Applicable     

5         

5         

6         

7         

8         

9         

10         

 
v. Shareholding of Directors and Key Managerial Personnel  

S.
No. 

Name of the 
Director / KMP 

Shareholding at the 
beginning of the year 

Date-wise 
increase / decrease 

in shareholding 
during the year 
specifying the 

reasons for 
increase / decrease 

(e.g. allotment / 
transfer / bonus / 
sweat equity etc.). 

Cumulative 
shareholding during the 

year. 

At the end of the year (or 
on the date of separation, 

if separated during the 
year) 

No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of 
total 

shares of 
the 

company 

No. of 
shares 

% of total 
shares of 

the 
company 

Directors 
1 Balkrishan Goenka 

(Chairman & 
Nominee of 
Welspun Corp 
Limited) 

- - - - - - - 

2 Dhruv Kaji # 
(Independent 
Director) 

- - - - - - - 

3 K H Viswanathan 
(Independent 
Director) 

- - - - - - - 

4 Maccagno Giancarlo 
(Nominee of Wasco 
Coatings Limited) 

- - - - - - - 

5 Ramanathan P R 
Singaram (Nominee 
of Wasco Coatings 
Limited) 

- - - - - - - 
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6 Ram Gopal 
Sharma% 
(Independent 
Director) 

- - - - - - - 

7.  Vipul Mathur 
(Nominee of 
Welspun Corp 
Limited) 

- - - - - - - 

Key Managerial Personnel 
8. Gaurav Merchant  - 

CFO 
- - - - - - - 

9. Dharmesh 
Pardiwala 

- - - - - - - 
 

# appointed w.e.f. October 23, 2018 
% Resigned w.e.f. October 23, 2018 

 
V. INDEBTEDNESS  

 
Indebtedness of the Company including interest outstanding / accrued but not due 
for payment. 
                        (Amt in Rs. million) 

 Secured loans 
excluding 
deposits 

Unsecured 
loans 

Deposits Total 
indebtedness 

Indebtedness at the beginning of 
the financial year 
 
i. Principal Amount 
ii. Interest due but not paid 
iii. Interest accrued but not due 

 
 
 

 175.09 
- 

0.76 

 
 
 

     684.54 
5.85 

- 

 
 
 

- 
- 
- 

 
 
 

859.63 
5.85 
0.76 

Total (i + ii + iii) 175.85 690.39 - 866.24 
Change in indebtedness during the 
financial year. 
 

 Addition 
 Reduction 

 
 
 

- 
175.85 

 
 
 

- 
195.85  

 
 
 

- 
- 

 
 
 

- 
371.7 

Net change 175.85 195.85 - 371.7 
Indebtedness at the end of the 
financial year 
 
i. Principal Amount 
ii. Interest due but not paid 
iii. Interest accrued but not due 

 
 
 

- 
- 
- 

 
 
 

494.54 
- 
- 

 
 
 

- 
- 
- 

 
 
 

494.54 
- 
- 

Total (i+ii+iii) - 494.54 - 494.54 
  



 

Page 18 of 19 
 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL 
PERSONNEL.  

 
A. Remuneration to Managing Director, whole-time directors and/or Manager 

Sr. 
No

. 
  

Particulars of Remuneration 
  

Name of MD/WTD/Manager 

Whole time Director (Mr. Vipul Mathur) 

1 

Gross Salary 
Nil a)       Salary as per provisions contained in 

section 17(1) of the Income Tax Act 1961. 
b)       Value of perquisites u/s. 17(2) Income 
Tax Act, 1961 

 

c)        Profits in lieu of salary under section 
17(3) Income Tax Act, 1961 

Nil 

2 Stock Option Nil 
3 Sweat equity Nil 
4 Commission 

Nil 
  
-          As % of profit 
-          Others, specify….. 

5 Others, please specify  
  Total (A) Nil 

  Ceiling as per the Act. 

1% of the Net profits of the Company (exclusive 
of any fees payable to directors for attending 
meetings of the Board or Committee thereof 
provided that the amount of such fees does not 
exceed Rs. One lakh per meeting of the Board or 
committee thereof.)  

 
B. Remuneration to other directors 

Sr. 
No. 

Particulars of Remuneration Name of Directors Total amount 
(Rs.)  Ram Gopal 

Sharma* 
Dhruv Kaji K. H. 

Viswanathan 
1. Independent Directors  

 Fee for attending board 
committee meetings 

 Commission 
 Others, please specify 

 
55,000 

- 
- 
- 

 
30,000 

- 
- 
- 

 
240,000 

- 
- 
- 

 
325,000 

- 
- 
- 

 Total (1)  55,000 30,000 240,000 325,000 
2. Other Non-Executive Directors  

 Fee for attending board 
committee meetings  

 Commission 
 Others, please specify 

Nil 

 Total (2) Nil 
   
 Total (B) = (1 + 2)   325,000 

 Total Managerial 
Remuneration 

  325,000 

 Overall Ceiling as per the Act. 1% of the Net profits of the Company (exclusive of any fees payable 
to directors for attending meetings of the Board or Committee 
thereof provided that the amount of such fees does not exceed Rs. 
One lakh per meeting of the Board or committee thereof.)  

* Resigned w.e.f. October 23, 2018 
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C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN 
MD/MANAGER/WTD  

Sr. 
No

. 

Particulars of Remuneration Key Managerial Personnel 

CEO 
Company 
Secretary CFO Total 

1 

Gross Salary 

Nil  Nil Nil Nil 

a)    Salary as per provisions contained in 
section 17(1) of the Income Tax Act, 1961 

  
b)   Value of perquisites u/s. 17(2) Income 

Tax Act, 1961 
  

c)    Profits in lieu of salary under section 
17(3) Income Tax Act, 1961 

2 Stock Option Nil Nil Nil   Nil 
3 Sweat Equity Nil Nil Nil Nil 

4 
Commission 

Nil Nil Nil 
 

Nil -          As % of profit 
-          Others,  specify 

5 Others, please specify         
  Total NIL  NIL NIL NIL  

 
VII. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES  

 
Type Section of 

the 
Companies 

Act 

Brief 
Description 

Details of 
penalty / 

punishment / 
compounding 
fees imposed 

Authority 
[RD / 

NCLT / 
COURT] 

Appeal 
made, 
if any 
(give 

details) 
A. COMPANY 

Penalty N.A. N.A. N.A. N.A. N.A. 
Punishment  N.A. N.A. N.A. N.A. N.A. 
Compounding N.A. N.A. N.A. N.A. N.A. 

B. DIRECTORS 
Penalty N.A. N.A. N.A. N.A. N.A. 
Punishment  N.A. N.A. N.A. N.A. N.A. 
Compounding N.A. N.A. N.A. N.A. N.A. 

C. OTHER OFFICERS IN DEFAULT 
Penalty N.A. N.A. N.A. N.A. N.A. 
Punishment  N.A. N.A. N.A. N.A. N.A. 
Compounding N.A. N.A. N.A. N.A. N.A. 

 
 
 


















































































