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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 13 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 Welspun Pipes 
Limited with Welspun Corp Limited and their respective 
shareholders and creditors

Welspun Corp Limited, 					     )

a company incorporated under the provisions 		  )

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

at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch 	 )

Gujarat 370110						      )...……. Applicant Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF THE APPLICANT COMPANY

To,

All the Unsecured Creditors of Welspun Corp Limited (the “Applicant Company”)

NOTICE is hereby given that by an order dated the 18th January, 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 Unsecured Creditors 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 Welspun Pipes Limited (“WPL” or “Transferor 
Company”) with Welspun Corp Limited (“WCL” 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 Unsecured Creditors of the 
Applicant Company will be held at Welspun City, Versamedi, Taluka Anjar, Dist. Kutch, Gujarat 370 110 on Thursday, 7th day of 
March, 2019 at 02:00 p.m. or as soon as the meeting of Secured Creditors is concluded, whichever is later, 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 for the time being in force), 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 BSE Limited and National 
Stock Exchange of India Limited, both dated 22nd November, 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 Welspun Pipes Limited (“WPL” or “Transferor Company”) with Welspun Corp Limited (“WCL” or “Transferee 
Company” or “Company”) and their respective shareholders and creditors (“Scheme”),with or without the amendment, 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 
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Scheme, as the Board may deem fit and proper without being required to seek any further approval of the Unsecured Creditors or 
otherwise to the end and intent that the Unsecured Creditors shall be deemed to have given their approval thereto expressly by the 
authority of this resolution.”

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, Dist. 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/ corporate office of the 
Applicant Company or can be downloaded from the website of the Company www.welspuncorp.com.

TAKE FURTHER NOTICE that in compliance with the provisions of Sections 230-232 of the Companies Act, 2013 and Rule 6(3) of 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Applicant Company has provided the facility of 
voting by polling paper at the venue of the meeting to be held on 7th March, 2019.

Copies of the Scheme, and of the 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, 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, 
Anjar, 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, Independent Director of the Applicant Company and failing him, Mr. Harish Gupta, Senior 
Vice President of the Applicant Company 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.

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 30th day of January, 2019

Registered Office: Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat - 370110

Notes:
1.	 Only Unsecured Creditors of the Applicant Company may attend and vote either in person or by proxy (a proxy need not be 

an unsecured creditor of the Applicant Company) or in the case of a body corporate, by a representative authorised under 
Section 113 of the Companies Act, 2013 at the meeting of the Unsecured Creditors of the Applicant Company. The authorised 
representative of a body corporate which is an Unsecured Creditor of the Applicant Company may attend and vote at the 
meeting of the Unsecured Creditors of the Applicant Company provided a copy of the resolution of the board of directors or 
other governing body of the body corporate authorising such representative to attend and vote at the meeting of the Unsecured 
Creditors 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, 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 Unsecured Creditors of the Applicant Company.

2.	 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.welspuncorp.com.

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

4.	 The quorum of the meeting of the Unsecured Creditors of the Applicant Company shall be 11 (Eleven) Unsecured Creditors of 
the Applicant Company, present in person. If the quorum is not met, 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.

5.	 Unsecured Creditors or his proxy, attending the meeting, is requested to bring the Attendance Slip duly completed and signed.

6.	 The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the Unsecured Creditors 
at the registered office of the Applicant Company between 10.00 a.m. and 05.00 p.m. on all days (except Saturdays, Sundays 
and public holidays) up to the date of the meeting.

7.	 The Notice is being sent to unsecured creditors as on 30th September, 2018.
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8.	 The Unsecured Creditors as per books of accounts as on 31st day of January, 2019 (“Cut-off Date”), being the cut-off date, will 
be entitled to exercise their right to vote on the above meeting.

9.	 The Tribunal by its Order has directed that a meeting of the Unsecured Creditors of the Applicant Company shall be convened 
and held at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat - 370110 on Thursday, the 7th day of March, 2019 
at 02.00 p.m. or as soon as the meeting of Secured Creditors is concluded, whichever is later, for the purpose of considering, 
and if thought fit, approving, with or without modification(s), the resolution approving amalgamation embodied in the Scheme. 
Unsecured Creditors would be entitled to vote in the said meeting either in person or through proxy.

10.	 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 Unsecured Creditors of the Applicant Company, voting in person or 
by proxy, agree to the Scheme.

11.	 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’ in Gujarati language.

12.	 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 voting process through polling at the venue of the meeting in a fair and transparent manner.

13.	 The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by the 
Unsecured Creditors of the Applicant Company through polling paper at the venue of the meeting. The scrutinizer’s decision on 
the validity of the vote shall be final. The results of votes cast through polling paper at the venue of the meeting will be announced 
within 48 hours from 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.welspuncorp.com.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 13 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 Welspun Pipes 
Limited with Welspun Corp Limited and their respective 
shareholders and creditors

Welspun Corp Limited, 					     )

a company incorporated under the provisions 		  )

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

at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch 	 )

Gujarat 370110						      )……. Applicant Company

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, ARRANGEMENT AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF 
THE NCLT CONVENED MEETING OF THE UNSECURED CREDITORS OF THE APPLICANT COMPANY

1.	 Pursuant to an Order dated 18th day of January, 2019 passed by the National Company Law Tribunal, Ahmedabad Bench  
(“NCLT” or “Tribunal”) in the Company Application no. 13 of 2019, a meeting of the Unsecured Creditors of Welspun Corp Limited 
(hereinafter referred to as “Applicant Company” or “Transferee Company” or “WCL” or “Company”) is being convened 
and held at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat – 370110 on Thursday, 7th day of March, 2019 
at 02.00 p.m., or as soon as the meeting of Secured Creditors is concluded, whichever is later, for the purpose of considering 
and if thought fit, approving with or without modification(s), the proposed Scheme of Amalgamation of Welspun Pipes Limited  
(“WPL” or “Transferor Company”) with Welspun Corp 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’).

2.	 The draft Scheme was placed before the Audit Committee and Board of Directors of the Applicant Company at their respective 
meeting held on 5th September, 2018. In accordance with the provisions of the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated 
March 10, 2017, the Audit Committee of the Company vide resolutions passed on 5th September, 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 5th day of September, 2018 for issue of 
shares pursuant to the Scheme;

b)	 The Fairness Opinion issued by Fedex Securities Limited, an independent Merchant Banker dated 5th day of September, 
2018 on the fairness of the Valuation Report;

c)	 Statutory Auditor’s certificate dated 5th day of September, 2018 issued by Price Waterhouse Chartered Accountants 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.

3.	 Thereafter, the Audit Committee and the Board of Directors, through circular resolution, on 20th December 2018 and on  
30th January, 2019, considered and approved the change in the Appointed Date, as defined in the Scheme, to 25th January, 
2019, 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.

4.	 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 Transferor Company and the Transferee Company is 
enclosed herewith to this Notice
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5.	 BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:
	 Welspun Corp Limited (“Applicant Company” or “Transferee Company” or “WCL” or “Company”)

a)	 Welspun Corp Limited was incorporated on 26th April, 1995 under the name ‘Welspun Stahl Rohren Limited’. Name of the 
Applicant Company was changed to ‘Welspun-Gujarat Stahl Rohren Limited’ vide fresh certificate of incorporation dated 
26th February, 1997. Further name of the Applicant Company was changed to ‘Welspun Corp Limited’ vide fresh certificate 
of incorporation consequent upon change of name dated 27th April, 2010. There has been no further change in the name 
of the Applicant Company in the last five (5) years. The Corporate Identification Number of the Applicant Company is 
L27100GJ1995PLC025609. Permanent Account Number of the Applicant Company is AAACW0744L. Email id of the 
Applicant Company is companysecretary_wcl@welspun.com.

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

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

Particulars Amount (Rs.)
Authorised Capital
30,40,00,000 Equity Shares of Rs. 5 each 1,520,000,000
9,80,00,000 Preference shares of Rs. 10 each 980,000,000
Total 2,500,000,000
Issued Capital
26,52,26,109 Equity shares of Rs. 5 each 1,326,130,545
Total 1,326,130,545
Subscribed and Paid-up Capital
26,52,26,109 Equity shares of Rs. 5 each 1,326,130,545
Total 1,326,130,545

	 The shares of the Applicant Company are currently listed on the BSE Limited (‘BSE’) and National Stock Exchange of India 
Limited (‘NSE’).

d)	 The Applicant Company together with its subsidiaries, is engaged in the business of Production and Coating of High Grade 
Submerged Arc Welded Pipes, Hot Rolled Steel Plates and Coils.

e)	 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 carry on in India or elsewhere in the world the business to manufacture, process by melting steel, Alloy steel, carbon 
steel and stainless steel in the form of blooms, billets, ingots, slabs ion any type of furnace and by any route and process 
them by hot and cold process for manufacturing of HR coils, sheets, plates, CR coils sheets and plates and manufacture 
welded tubes and/or pipes of all sizes of steel, stainless steel carbon steel, alloy steel by resistance welding, spiral 
welding or longitudinal welding i.e. Sub-merged Arc welded Galvanized coated by any material inside and outside 
black. Also to manufacture and process seamless tubes and/or pipes of all sizes of steel, stainless steel, carbon steel, 
alloy steel and non-ferrous, fin tubes for precisive finish, by extrusion, hot and cold drawing, peeling grinding, honing 
stretching piigering and spherodized annealing and manufacturing for specific end use for transportation of water, gas, 
oil for use in auto industries, hydraulic equipments, special purpose heat exchanges for chemical, dairy, fertilizer and 
sugar industries, petrochemicals, pharmaceuticals power plants, thermal plants, boilers refineries, oil extrusion plants 
from oil seeds, rice bran and for machines tools, steel plant and other industrial establishments, also to trade, sell, 
purchase, deal in import export convert treat and to act as indenters agents distributors or above product.

2. 	 To carry on in India or elsewhere in the world the business to design manufacture, build connect, convert, treat, repair, 
bend clean, alter, assemble, store, warehouse, buy, market sell, import, export, take or kinds let on hire, lease and 
otherwise deal in machinery and plants of all descriptions and all or any part thereof of accessories thereto required for 
the purpose of chemical, petrochemicals, pharmaceuticals, fertilizers, sugar, dairy, metallurgical and textile engineering 
treat and to act as indenters, agents distributors of above product or any other purpose whatsoever.

3. 	 To carry on in India and elsewhere in the world all or any of the business of industrial mechanical, engineers and 
manufactures, fabricators, erectors, founders and dealers or manufacturing of industrial equipment, process plant and 
equipment, waste water treatment systems for different industries, implements, regulators, recorders, components, 
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spares and machinery chemical plants of all kinds, plants, graphite equipment appliance and to carry on and operate 
workshop and foundries for casting Iron, steel and stainless steel, copper, aluminium brass and other metals and any 
other substances.

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

	 Welspun Pipes Limited (“WPL” or “Transferor Company”)
a)	 Welspun Pipes Limited was incorporated on 20th day of June, 2007. There has been no further change in the name of the 

Transferor Company since its incorporation. The Corporate Identification Number of the WPL is U27108GJ2007PLC101012. 
Permanent Account Number of WPL is AAACW7157M. Email id of WPL is devendra_patil@welspun.com.

b)	 The Registered Office of the Transferor Company at the time of incorporation was B-9, Trade World, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel (West), Mumbai – 400013. The Registered Office of the Transferor Company was shifted 
to Survey No 76, Village Morai, Vapi, Dist. Valsad, Gujarat-396191 w.e.f 27th February, 2018 vide order of the Regional 
Director, Western Region.

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

Particulars In Rupees
Authorised Capital
50,000 Equity shares of Rs. 10 each 5,00,000
Total 5,00,000
Issued, Subscribed & Fully Paid-up Share Capital
50,000 Equity shares of Rs. 10 each 5,00,000
Total 5,00,000

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

d)	 The Transferor Company is engaged in the business, of directly or indirectly through associate company/ies or otherwise, 
the business of, manufacture, process, trade and deal in steel plates, coils, pipes and trading in commodities. It also acts as 
an investment holding company having investment predominantly in Welspun Corp Limited.

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

1. 	 To undertake and carry on, in India and abroad, directly or indirectly through subsidiary, joint venture or associate 
company/ ies or otherwise, the business of import, export, manufacture, buy, sell, barter, exchange, pledge, make 
advances upon, trade or otherwise deal in any or all kinds of goods, commodities (including power, iron ores, minerals, 
steel, pipes), produce, merchandise, raw material items, articles, any products or rendering of services / processes 
related thereto, capable of being purchased, sold, imported, exported and traded.

	 The object clause of the Transferor Company was amended in March 2017.

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

(i)	 Amalgamation of the Transferor Company with the Applicant Company;

(ii)	 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.

7.	 RATIONALE OF THE SCHEME
	 It is proposed to amalgamate the Transferor Company into the Applicant Company by this Scheme, as a result of which the 

shareholders of the Transferor Company viz. the promoters of the Transferor Company (who are also forming part of the 
promoter group of the Applicant Company) shall directly hold shares in the Applicant Company and the following benefits shall, 
inter alia, accrue to the Companies:

a)	 The amalgamation will result 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 but also 
demonstrate the promoter group’s direct commitment to and engagement with the Transferee Company;

b)	 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;
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c)	 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 promoters 
directly;

d)	 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 Corp Limited have been acquiring shares in the open market by way of 
creeping acquisition. Future acquisitions by Promoter Group at Welspun Pipes Limited may lead to Welspun Corp Limited 
becoming a subsidiary of Welspun Pipes 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 20 September, 2018. These Rules provide that no 
company (subject to certain exceptions) shall have more than two layers of subsidiaries. Upon Welspun Corp Limited becoming 
a subsidiary of Welspun Pipes Limited, the above mentioned Rules will put restrictions on incorporation of subsidiaries by 
Welspun Corp Limited’s subsidiaries. The proposed amalgamation of Welspun Pipes Limited with Welspun Corp Limited will 
reduce one layer of company in the holding structure and therefore enhance flexibility of Welspun Corp Limited’s subsidiaries to 
incorporate subsidiary.

	 Accordingly, the Board of Directors of the Transferor Company and the Transferee Company have formulated this Scheme 
for the transfer and vesting of all the assets and liabilities 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).

8.	 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 Welspun Pipes Limited with Welspun 
Corp Limited.

•	 “Appointed Date” means 25th January, 2019;

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

 	 “11,04,49,818 fully paid up equity share of Rs 5 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”)

•	 The Transferor Company holds 11,04,49,818 equity shares of the Transferee Company and pursuant to the amalgamation, 
the Transferee Company shall issue the same number of New Equity Shares i.e. 11,04,49,818 to the shareholders of the 
Transferor Company. In the event the Transferor Company holds more than 11,04,49,818 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 
equity shares held by the Transferor Company.

•	 Upon the Scheme becoming effective, the issued, subscribed and paid up share capital of WCL, to the extent of the shares 
held by WPL in WCL, shall be automatically 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 result 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 to add “and reduced” as a suffix to its name consequent upon such reduction



9

•	 The Transferee Company shall give effect to the amalgamation in its books of accounts as per the accounting principles 
prescribed under the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) notified under Section 133 of the 
Companies Act, 2013, and as may be amended from time to time and on the date determined in accordance with Ind AS. 
Upon effectiveness of the scheme, the net assets of the Transferor Company (excluding shares of the Transferee Company 
held by the Transferor Company which shall get cancelled) will be reflected at fair value with a corresponding credit to other 
equity.

•	 Upon effectiveness of the scheme, the net assets of the Transferor Company (excluding shares of the Transferee Company 
held by the Transferor Company which shall get cancelled) will be reflected at fair value with a corresponding credit to other 
equity.

•	 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.

9.	 APPROVALS
9.1.	 Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, 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 both dated 22nd November, 
2018 conveying their no-objection to the Scheme (“Observation Letters”). Copies of the aforesaid Observation Letters are 
enclosed herewith.

9.2.	 BSE and NSE vide their Observation Letters dated 22nd November, 2018 have advised that SEBI has given following 
comments on the Scheme of Amalgamation:

	 “Based on our letter reference no Ref: NSE/LIST/61695 submitted to SEBI and pursuant to SEBI Circular No. CFD/DIL3/
CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated November 22, 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 comply with various provisions of the Circular.

c.	 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 and National Stock Exchange of 
India Limited again for its comments/observations/ representations.

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

	 Based on the draft scheme and other documents submitted by the Company, including undertaking given in terms of 
Regulation 11 of SEBI (LODR) 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.”

9.3.	  As required by the SEBI Circular, the Applicant Company has filed the Complaints Report with BSE on 11th day of October, 
2018 and with NSE on 19th day of October, 2018. A copy of the aforementioned Complaints Report are enclosed herewith.

10.	 CAPITAL STRUCTURE PRE AND POST AMALGAMATION
	 The pre-amalgamation capital structure of the Applicant Company is mentioned in paragraph 5 above. Post the amalgamation 

capital structure of the Applicant Company (assuming the continuing capital structure of the Transferor Company as on 
25th January, 2019) 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 5 above. Post the amalgamation, 
the Transferor Company shall stand dissolved without being wound-up.
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11.	 PRE AND POST AMALGAMATION SHAREHOLDING PATTERN
11.1.	 The pre and post amalgamation shareholding pattern of the Applicant Company as on 31st December, 2018 is as follows:

Sr. 
No.

Particulars  Number of 
shares

%  Number of 
shares

%

Description  Pre Merger Post Merger
1 Indian
(a) Individuals/Hindu undivided Family  342  0  342 0

(i) Rajesh R. Mandawewala  200  0.00  200  0.00
(ii) Balkrishan Gopiram Goenka  140  0.00  140  0.00
(iii) Dipali B. Goenka 2  0.00 2  0.00

(b) Central Government / State Government (s)  - -  -  -
(c) Financial Institutions/ Banks  - -  -  -
(d) Any Other (specify)  - -  -  -

Bodies Corporate  122,972,818  46.37 12,523,000 4.72
(i) Welspun Pipes Limited  110,449,818  41.64  - 0.00
(ii) MGN Agro Properties Private Limited 6,000,000  2.26 6,000,000 2.26
(iii) Welspun Investments and Commercials Limited 6,523,000  2.46 6,523,000 2.46

Trusts 5 0.00 110,449,823 41.67
(i) B. K. Goenka Family Trust 5  0.00 5 0.00
(ii) Balkrishan Goenka, Trustee of Welspun Group Master Trust 

(including nominees)
 - -  110,449,818 41.64

Sub-Total (A)(1)  122,973,165  46.37  122,972,165 46.37
2 Foreign
(a) Individuals (Non-Resident Individuals/ Foreign Individuals)  - -  -  -
(b) Government  - -  -  -
(c ) Institutions  - -  -  -
(d) Foreign Portfolio Investor  - -  -  -
(e ) Any Other (specify) -  -

Bodies Corporate 6,050,000  2.28 6,050,000  2.28
Intech Metals S.A.* 6,050,000  2.28 6,050,000  2.28
Sub-Total (A)(2) 6,050,000  2.28 6,050,000  2.28
Total Shareholding of Promoter and Promoter Group (A)= (A)
(1)+(A)(2)

 129,023,165  48.65  129,023,165 48.65

(B) Public shareholding
1 Institutions
(a) Mutual Funds 70  0.00 70 0.00
(b) Venture Capital Funds  -  - -  -
(c ) Alternate Investment Funds 766,712  0.29 766,712 0.29
(d) Foreign Venture Capital Investors  -  - -  -
(e) Foreign Portfolio Investors 16,540,157  6.24 16,540,157 6.24
(f) Financial Institutions/ Banks 21,941,189  8.27 21,941,189 8.27

(i) Life Insurance Corporation of India 19,277,980  7.27 19,277,980 7.27
(g) Insurance Companies 270,000  0.10 270,000 0.10
(h) Provident Funds/ Pension Funds  -  - -  -
(i) Any Other (specify)  -  - -  -
(j) Foreign Institutional Investors  -  - -  -

Sub-Total (B)(1) 39,518,128 14.90 39,518,128 14.90
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Sr. 
No.

Particulars  Number of 
shares

%  Number of 
shares

%

Description  Pre Merger Post Merger
2 Central Government/ State Government(s)/ President of India

Sub-Total (B)(2)  -  - -  -
3 Non-institutions
(a) Individuals -

i. Individual shareholders holding nominal share capital up to  
Rs. 2 lakhs.

20,940,176  7.90 20,940,176 7.90

ii. Individual shareholders holding nominal share capital in excess  
Rs. 2 lakhs.

24,496,064  9.24 24,496,064 9.24

Akash Bhansali 7,965,716  3.00  7,965,716 3.00
Alpana S. Dangi 4,594,672  1.73  4,594,672 1.73

(b) NBFCs registered with RBI 776,339  0.29 776,339 0.29
(c ) Employee Trusts  -  - -  -
(d) Overseas Depositories (holding DRs) (balancing figure)  -  - -  -
(e) Any Other (specify) 50,472,237 19.03 50,472,237 19.03

(i) IEPF 129,505  0.05 129,505 0.05
(ii) Hindu Undivided Family 3,633,188  1.37  3,633,188 1.37
(iii) Foreign Companies 20,343,007  7.67 20,343,007 7.67

Granele Limited 19,127,584  7.21 19,127,584 7.21
(iv) Non Resident Indians (Non Repat) 1,399,268  0.53  1,399,268 0.53
(v) Non Resident Indians (Repat) 2,263,336  0.85  2,263,336 0.85
(vi) Trust 12,285  0.00 12,285 0.00
(vii) Unclaimed Shares Suspense Account 15,190  0.01 15,190 0.01
(viii) Clearing Members 1,091,476  0.41  1,091,476 0.41
(ix) Bodies Corporate 21,561,982  8.13 21,561,982 8.13
(x) Directors or Directors Relatives 23,000  0.01 23,000 0.01

Sub-Total (B)(3) 96,684,816 36.45 96,684,816 36.45
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 136,202,944 51.35 136,202,944 51.35

(C1) Shares underlying DRs - - - -
(C2) Shares held by Employee Trust - - - -
(C) Non Promoter-Non Public - - - -

GRAND TOTAL 265,226,109 100% 265,226,109 100%
	 *applied for reclassification as “Public” shareholder.

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

Sl. 
No.

Particulars  Pre
Description No. of shares %

1. Balkrishan Goenka, Trustee of Welspun Group Master Trust (including nominees) 50,000 100
Total 50,000 100

12.	 EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
12.1.	 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.
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12.2.	 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 31st December, 2018 are as follows:

Name of Directors / KMP Designation Equity Shares of 
Rs. 5/- each in the 

Applicant Company

Equity Shares of Rs.10/- 
each in the Transferor 

Company
Mr. Balkrishan Goenka Chairman 140 49,994 (As trustee of Welspun 

Group Master Trust)

Mr. Atul Desai Independent Director 200 Nil

Mr. Desh Raj Dogra Independent Director Nil Nil

Mr. Dhruv Kaji Independent Director Nil Nil

Mr. K. H. Viswanathan Independent Director Nil Nil

Mr. Kaushik Subramaniam Nominee Director Nil Nil

Mr. Raj Kumar Jain Independent Director Nil Nil

Ms. Revathy Ashok Independent Director Nil Nil

Mr. Rajesh R. Mandawewala Non-Independent Director 200 Nil

Mr. S. Krishnan Executive Director & CEO (PCMD) 12,000 Nil

Mr. Utsav Baijal Nominee Director Nil Nil

Mr. Vipul Mathur Managing Director & CEO 11,000 Nil

Mr. Percy Birdy Chief Financial Officer Nil Nil

Mr. Pradeep Joshi Company Secretary 1 1 (as nominee of Balkrishan 
Goenka, Trustee of Welspun 

Group Master Trust)

12.3.	 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 31st December, 2018 are as follows:

Name of Directors / KMP Designation Equity Shares of Rs. 5/- each in 
the Applicant Company

Equity Shares of Rs.10/- each in 
the Transferor Company

Mr. L. T. Hotwani Director 50 NIL
Mr. Anuj Burakia Director 8,000 NIL
Mr. Akhil Jindal Director 3,651 NIL

13.	 GENERAL
13.1.	 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.

13.2.	 The amount of secured creditors of the Applicant Company as on 30th September, 2018 is Rs. 5,889 crores

13.3.	 The amount of unsecured creditors of the Applicant Company as on 30th September, 2018 is Rs. 2340.78 crores

13.4.	 The amount due from the Transferor Company to its Secured Creditors as on 30th September, 2018 is Rs. NIL.

13.5.	 The amount due from the Transferor Company to its Unsecured Creditors as on 30th September, 2018 is Rs. NIL.

13.6.	 In relation to the meeting of the Unsecured Creditors of the Applicant Company, Unsecured Creditors of the Applicant 
Company whose names are appearing in the records of the Applicant Company as on 31st January, 2019 shall be eligible to 
attend and vote at the meeting of the Unsecured Creditors of the Applicant Company either in person or by proxies convened 
as per the directions of the Tribunal or cast their votes using voting facility.

13.7.	 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

13.8.	 None of Directors and KMP of the Applicant Company or their respective relatives are in any way connected or interested in 
the aforesaid resolution except to the extent of their respective shareholding, if any.
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13.9.	 The latest audited financial statements for the year ended 31st March, 2018 and supplementary unaudited financial statement 
for half year ended 30th September, 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 Secured Creditor or Unsecured Creditor of the 
Transferor Company. Hence, the amalgamation will not cast any additional burden on the shareholders or creditors of the 
Applicant Company, nor will it adversely affect the interest of any of the shareholders or creditors of the Applicant Company.

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

13.11.	 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.

13.12.	 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.

13.13.	 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.

13.14.	 Names and addresses of the Directors and Promoters of the Applicant Company as on 23rd January, 2019 are as under:

1 Mr. Balkrishan Goenka–Chairman & Promoter
(S/o Late Mr. Gopiram Goenka)
Rocky Isle, 46/C, Bhulabhai Desai Road,
Breach Candy, Mumbai – 400 026.
DIN : 00270175

7 Mr. Raj Kumar Jain- Director
(S/o. Mr. Kailash Chand Jain)
1601, A – Wing, Abrol Vastu Park, Evershine Nagar, Next to 
Ryan International School, Malad (West), Mumbai – 400 064.
DIN : 00026544

2 Mr. Atul Desai – Director
(S/o Late Mr. Manubhai Desai)
C – 62, Vellard View, 14 Tardeo Road,
Haji Ali, Mumbai – 400034
DIN : 00019443

 8 Ms. Revathy Ashok-Woman Director
139/6-2, Domlur Layout, 
Bengaluru – 560 071
DIN : 00057539

3 Mr. Desh Raj Dogra-Director
(S/o Ram Ditta Dogra)
Flat No. 402, Somerset Building, 
Hiranandani Gardens, Powai, Mumbai – 400076
DIN : 00226775

9 Mr. Rajesh R. Mandawewala – Director & Promoter
(S/o Mr. Ramesh L. Mandawewala)
Flat No. 171, B-Wing, 17th Floor, Tanna Residency, 
Bay View, 392, V.S.Marg, Prabhadevi, Mumbai – 400 025.
DIN : 00007179

4 Mr. Dhruv Kaji
(s/o Mr. Subodh Balubhai Kaji)
3901, The Imperial, Tardeo, Mumbai – 400 034
DIN : 00192559

10 Mr. S. Krishnan – Executive Director & CEO (PCMD)
(S/o Srinivasan Krishnan)
Pavithra, 38/2, Sector – 6, Vashi, Navi Mumbai – 400703
DIN – 06829167

5 Mr. K. H. Viswanathan- Director
(S/o. Late K.V.Hariharan)
Flat No.4, Kalyani Uttam Soc. St. Antony Road, 
Chembur, Mumbai – 400 071.
DIN : 00391263

11 Mr. Utsav Baijal – Director
(Nominee of Insight Solutions Ltd.)
(S/o. Mr. Pradeep Baijal)
C-501/502, Chaitanya Towers, Appasaheb Marathe Road, 
rabhadevi, Mumbai – 400025.
DIN - 02592194

6 Mr. Kaushik Subramaniam - Director
(Nominee of Insight Solutions Ltd.)
(S/o. Mr. Ayyakad Eashwar Subramaniam)
No. 4, Gautam Nivas, 548, Dr. Ambedkar Road, 
Matunga, Mumbai-400019, India
DIN – 0008190548

12 Mr. Vipul Mathur
Managing Director & CEO
(S/o Mr. Shiv Sahai Mathur)
Signia Isles Unit No. 1303, G Block, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400051.
DIN : 0007990476

	 Name and addresses of the Promoters

Sl. No. Name of Promoter Address
1. Mr. Balkrishan Goenka Rocky Isle, 46/C, Bhulabhai Desai Road, Breach Candy, Mumbai - 400 026.

2. Ms. Dipali Goenka Rocky Isle, 46/C, Bhulabhai Desai Road, Breach Candy, Mumbai - 400 026.

3. Mr. Rajesh Mandawewala Flat No. 171, B-Wing, 17th Floor, Tanna Residency, Bay View, 392, 
V.S. Marg, Prabhadevi, Mumbai – 400 025

4. Welspun Pipes Limited Survey No 76, Village Morai Vapi, Valsad, GJ 396191
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Sl. No. Name of Foreign Co-Promoter Address

1. Intech Metals S.A. Palm Grove House, PO Box 438, Road Town, Tortola, British Virgin Islands

	 Name and addresses of the Promoter Group and Co-Promoters as per Regulation 31 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015

Sl. No. Name of Promoter Group Address

1. MGN Agro Properties Private Limited Survey No. 650, Welspun City, Village Versamedi, 
Taluka Anjar, Dist. Kutch, Gujarat Kachchh GJ 370110 IN

2. Welspun Investments and Commercials Limited Welspun City, Village Versamedi Taluka Anjar, 
Dist Kutch Anjar Kachchh GJ 370110

3. B. K. Goenka Family Trust 7th Floor, Welspun House, Kamala City, 
Senapati Bapat Marg, Lower Parel (West),Mumbai-400 013.

13.15.	 Names and addresses of the directors and promoters of the Transferor Company as on 23rd January, 2019 are as under:

	 Name and addresses of the directors

Sl. No. Name of Director Address
1. Mr. L. T. Hotwani B-1602-1603, Sai Tirth, Siddharth Nagar Thane 400603

2. Mr. Anuj Burakia Flat No: 803, 8th Floor, Boulevard IV, LBS Marg, Ghatkopar (West), Mumbai 400086

3. Mr. Akhil Jindal 3102 Indiabulls Sky, Plot No 882, Senapati Bapat Marg, Delisle Road, 
Elphinstone Road Mumbai 400013

	 Name and addresses of the Promoters

Sl. No. Name of Director Address
1. Mr. Balkrishan Goenka Rocky Isle, 46/C, Bhulabhai Desai Road, Breach Candy, Mumbai - 400 026.

2. Mr. Rajesh Mandawewala Flat No. 171, B-Wing, 17th Floor, Tanna Residency, Bay View, 392, 
V.S. Marg, Prabhadevi, Mumbai – 400 025

13.16.	 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:

Sl. No Name of Director Voted in favour / against / did not participate
1. Mr. Balkrishan Goenka Did not participate
2. Mr. Atul Desai In favour
3. Mr. Desh Raj Dogra In favour
4. Mr. Dhruv Kaji Leave of Absence
5. Mr. K. H. Viswanathan In favour
6. Mr. Kaushik Subramaniam In favour
7. Mr. Raj Kumar Jain In favour
8. Ms. Revathy Ashok Leave of Absence
9. Mr. Rajesh R. Mandawewala Leave of absence

10. Mr. S. Krishnan In favour
11. Mr. Utsav Baijal Leave of Absence
12. Mr. Vipul Mathur In favour

13.17.	 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:

Sl. No Name of Director Voted in favour / against / did not participate
1. Mr. L. T. Hotwani In favour
2. Mr. Anuj Burakia In favour
3. Mr. Akhil Jindal In favour
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13.18.	 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 11,04,49,818 as on the Record Date. Fedex 
Securities Limited, a Category I 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.

13.19.	 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. There will be no adverse effect on account of the Scheme 
as far as the, employees, and creditors of the Applicant Company are concerned.

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

13.21.	 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.

13.22.	 The following documents will be open for inspection by the Unsecured Creditors of the Applicant Company at its registered 
office at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat - 370110, between 10.00 a.m. and 05.00 p.m. 
noon on all days (except Saturdays, Sundays and public holidays) upto the date of the meeting:

(i)	 Copy of the order passed by the NCLT in Company Scheme Application No. 13 of 2019 dated 18th day of January, 2019 
of the Applicant Company and the Transferor Company;

(ii)	 Copy of the Company Scheme Application No. 13 of 2019 along with annexures filed by the Applicant Company and the 
Transferor Company before NCLT;

(iii)	 Copy of the Memorandum and Articles 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  
31st March, 2016, 31st March, 2017 and 31st March, 2018;

(v)	 Copy of the Supplementary Unaudited Financial Statement of the Applicant Company and the Transferor Company, 
respectively, for the period ended 30th September, 2018;

(vi)	 Copy of the Register of Directors’ shareholding of the Applicant Company and the Transferor Company, respectively;

(vii)	Copy of Valuation on Report, dated 5th day of September, 2018 submitted by M/s SSPA & Co., Chartered Accountants;

(viii)	Copy of the Fairness Opinion, dated 5th day of September, 2018, issued by Fedex Securities Limited, to the Board of 
Directors of the Applicant Company;

(ix)	 Copy of the Audit Committee Report, dated 5th day of September, 2018, of the Applicant Company;

(x)	 Copy of the resolutions, dated 5th day of September, 2018 passed by the respective Board of Directors of the Applicant 
Company and the Transferor Company, respectively approving the Scheme;

(xi)	 Copy of the extracts of the minutes of the meetings, held on 5th day of September, 2018 of the Board of Directors of the 
Applicant Company and the Transferor Company, respectively, in respect of the approval of the Scheme;

(xii)	Copy of the Statutory Auditors’ certificate dated 5th day of September, 2018 issued by Price Waterhouse Chartered 
Accountants LLP, Chartered Accountants, to the Applicant Company;

(xiii)	Copy of the resolutions, dated 20th day of December, 2018 and 30th day of January, 2019 passed by the respective 
Board of Directors of the Applicant Company and the Transferor Company, approving the change in the Appointed Date;

(xiv)	Copy of letter dated 24th September, 2018 issue by M/s. SSPA & Co., Chartered Accountants for computation of fair 
equity share exchange ratio for the proposed amalgamation of Welspun Pipes Ltd (‘WPL’) with Welspun Corp Limited 
(‘WCL’) to be submitted with the stock exchanges;

(xv)	Abridged Prospectus as provided in Part D of Schedule VIII of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2015 including applicable information pertaining to Welspun Pipes Limited;
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(xvi)	Copy of the Complaint Reports, dated 11th day of October, 2018 and 19th day of October, 2018, submitted by the Applicant 
Company to BSE and NSE;

(xvii)	Copy of the no adverse observations/no objection letter issued by BSE and NSE, both dated 22nd day of November, 
2018, respectively, to the Applicant Company;

(xviii)	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;

(xix)	Copy of the Scheme; and

(xx)	Copy of the Reports dated September 5, 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 (Compromise, 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/-

Chairman appointed for the meeting

Dated this 30th day of January, 2019

Registered Office: Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat – 370110

Corporate Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai – 400 013
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Ref: NSE/LIST/18532               November 22, 2018 

The Company Secretary 
Welspun Corp Limited 
Welspun House, 
5th Floor Kamla City,  
Senpati Bapat Marg,  
Lower Parel (West),  
Mumbai – 400013.  
 

Kind Attn.: Mr. Pradeep Joshi 
 

Dear Sir, 
 
Sub:  ‘Objection / No-Objection’ Letter for Scheme of Amalgamation between Welspun Pipes 
Limited with Welspun Corp Limited.  
 
We are in receipt of the Scheme of Amalgamation between Welspun Pipes Limited with Welspun Corp 
Limited and their respective shareholders and creditors vide application dated September 11, 2018. 
 
Based on our letter reference no Ref: NSE/LIST/61695 submitted to SEBI and pursuant to SEBI Circular 
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated November 22, 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 comply with various provisions of the Circular. 

c. 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 and National Stock Exchange of India Limited again for its 
comments/observations/ representations. 

 
Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the Scheme, it shall disclose information about unlisted companies 
involved in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) 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. 
 
 

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Thu, Nov 22, 2018 20:47:32 IST
Location: NSE

Annexure 5
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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 November 22, 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.htm 

This Document is Digitally Signed

Signer: Rajendra P Bhosale
Date: Thu, Nov 22, 2018 20:47:32 IST
Location: NSE
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WELSPUN CORP LIMITED
CIN : L27100GJ1995PLC025609

Registered Office : Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat, Pin – 370110, India.
Board No.: +91 2836 662079, Fax No. + 91 2836 279060,

Email : CompanySecretary_WCL@welspun.com Website: www.welspuncorp.com
Corporate Office : Welspun House, 5th Floor, Kamala City, Senapati Bapat Marg, Lower Parel (West), Mumbai – 400013.

Board : +91 -22-66136000 Fax: +91-22-2490 8020

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO 13 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 Welspun Pipes 
Limited with Welspun Corp Limited and their respective 
shareholders and creditors

Welspun Corp Limited, 					     )
a company incorporated under the provisions 		  )
of the Companies Act, 1956, and having its registered office	 )
at Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch 	 )
Gujarat 370110						      )……. 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 Creditor(s)

Registered Address

E-mail Id

I / We _________________________, the undersigned Unsecured Creditor/s of Welspun Corp Limited, being the Applicant Company, 
do 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:____________________________________________
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as my / our proxy, to act for me/us at the meeting of the Unsecured Creditors of the Applicant Company to be held at Welspun City, 
Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat-370110 on Thursday, 7th day of March, 2019 at 02.00 p.m. or as soon as the 
meeting of Secured Creditors is concluded, whichever is later, for the purpose of considering and, if thought fit, approving, with or 
without modification(s), the amalgamation embodied in the Scheme of Amalgamation of Welspun Pipes Limited with Welspun Corp 
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 Welspun Pipes Limited  
(“WPL” or “Transferor Company”) with Welspun Corp Limited (“WCL” or “Transferee 
Company”) and their respective shareholders and creditors

Signed this________________ day of_________________, 2019

Signature of Unsecured Creditor (s) _______________________

Signature of Proxy holder (s) _____________________________
Affix 

Revenue
Stamp of 

Re. 1

		   (Signature across the stamp)
NOTES:
1.	 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.

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

3.	 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.

4.	 A creditor 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.

5.	 Also, a person who is a minor cannot be appointed as proxy.
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Route Map for the Venue of the Meeting

Route Map-Airport to Welspun

Route Map-Anjar Station to Welspun

Route Map-Gandhidham Station to Welspun



WELSPUN CORP LIMITED 

CIN : L27100GJ1995PLC025609 

Registered Office : Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat, Pin – 370110, India.  

Board No.: +91 2836 662079, Fax No. + 91 2836 279060,  

Email : companysecretary_WCL@welspun.com Website: www.welspuncorp.com 

Corporate Office : Welspun House, 5th Floor, Kamala City, Senapati Bapat Marg, Lower Parel (West), Mumbai – 
400013.  

Board : +91 -22-66136000 Fax: +91-22-2490 8020 

 

UNSECURED CREDITORS 

ATTENDANCE SLIP 

 

I/We hereby record my/our presence at the meeting of the Unsecured Creditors of the Applicant Company, convened 
pursuant to an Order dated 18th January, 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 Thursday, March 7, 2019 at 02:00 p.m. or as soon as the meeting 
of Secured Creditor is concluded, whichever is later. 

Name and address of unsecured creditor 

 

(IN BLOCK LETTERS)  :__________________________________________________ 

     __________________________________________________ 

     __________________________________________________ 

     __________________________________________________ 

 

Signature   : __________________________________________________ 

Name of Proxy * 

(IN BLOCK LETTERS)  : __________________________________________________ 

 

Signature   : __________________________________________________ 

 

*(To be filled in by the Proxy in case he/she attends instead of the unsecured creditor) 

 

Note:   

1. Unsecured Creditors, proxy holder or the Authorized Representative are requested to bring their copy of notice 
for reference at the meeting. 

2. Unsecured Creditors, proxy holder or the Authorized Representative attending this meeting must bring this 
attendance slip to the meeting and hand over at the entrance duly filled and signed. 

3. Unsecured Creditors are requested to hand over the enclosed Attendance slip, duly signed in accordance with 
their specimen signature(s) registered with the Company for admission to the meeting hall. 

4. The authorized representative of a body corporate which is an unsecured creditor of the Applicant Company 
must bring a certified true copy of the resolution of the board of directors or other governing body of the body 
corporate authorizing such representative to attend and vote at the said meeting. 


