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INTHE HIGH COURT OF GUJARAT AT AHMEDABAD
ORIGINAL JURISDICTION
COMPANY APPLICATION NO. 28 OF 2015

Inthe matter of the Companies Act, 1956;
-And-
In the matter of Application under Sections 391 to 394 read with sections 100 to 103 and other applicable
provisions of the Companies Act, 1956;
-And-
In the matter of Welspun Projects Limited, a company incorporated under the Companies Act, 1956,
having its registered office at Welspun City, Village Versamedi, Taluka Anjar, Anjar—370 110, Gujarat;
-And-
In the matter of Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited,
Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects Private Limited and
Welspun Projects Limited and their respective shareholders and creditors.
Welspun Projects Limited, a company incorporated under
the Companies Act, 1956, having itsregistered office at
Welspun City, Village Versamedi, Taluka Anjar,
Anjar-370110, Gujarat Applicant Company

NOTICE CONVENING THE MEETING OF UNSECURED CREDITORS OF THE COMPANY
To,
The Unsecured Creditor(s) of Welspun Projects Limited (“the Applicant Company™)

Take Notice that by an order made on 23rd day of January 2015, the Hon’ble High Court of Gujarat at Ahmedabad has directed a meeting of the unsecured creditors of the Applicant
Companytobeheldat 11:30a.m.,on Monday, 2nd day of March, 2015 at the registered office of the Applicant Company at Welspun City, Village Versamedi, Taluka Anjar, Kutch,
Gujarat — 370 110, for the purpose of considering, and if thought fit, approving, with or without modification, the proposed Scheme of Amalgamation and Arrangement between
Welspun Enterprises Limited (“WEL” or “First Transferor Company”), Welspun Infratech Limited (“WITL” or “Second Transferor Company”), Welspun Plastics Private
Limited (“WPPL” or “Third Transferor Company™), Welspun Infra Projects Private Limited (“WIPPL” or “Fourth Transferor Company”)(collectively hereinafter referred to as
“Transferor Companies”) and Welspun Projects Limited (“WPL” or “Transferee Company”) and their respective Shareholders and Creditors(the “Scheme”), to transact the
following special business:

To Consider And, If Thought Fit, To Pass The Following Resolution:

‘RESOLVED THAT subject to the approval of the Hon’ble High Court of Gujarat, at Ahmedabad and Hon’ble High Court of Judicature at Bombay the proposed arrangement
embodied in the Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited, Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra
Projects Private Limited and Welspun Projects Limited and their respective Shareholders and Creditors placed before the meeting and initialed by the Chairman of the meeting for
the purpose of identification, be and is hereby approved'.

‘RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company be and are hereby authorised to do all such acts, deeds and things as are considered
requisite or necessary to effectively implement the scheme and accept such modification and/or conditions, if any, which may be required and/or imposed by the High Court of
Gujarat at Ahmedabad or High Court of Judicature at Bombay, while sanctioning the Scheme or by any authority under law, or as may be required for the purpose of resolving any
doubts or difficulties that may arise in carrying out and/or implementing the Scheme ‘.

Take further notice thatin pursuance of the said Order, a meeting of the unsecured creditors of the Applicant Company will be held at 11:30 a.m., on Monday, 02nd day of March 2015
atthe registered office of the Applicant Company at Welspun City, Village Versamedi, Taluka Anjar, Kutch , Gujarat —370 110, at which place, day, date and time you are requested
toattend.

Take further notice that you may attend and vote at the said meeting in person or by proxy, provided that aproxy in the prescribed form, duly signed by you or your authorised
signatory, is deposited at the registered office of the Applicant Company at Welspun City, Village Versamedi, Taluka Anjar, Kutch, Gujarat— 370 110, not later than 48 hours before
the scheduled time of the commencement of the said meeting.

The High Court of Gujarat at Ahmedabad has appointed Mr. Ram Gopal Sharma, (Ex. CEO, LIC MF Asset Management Company) and in his absence Mr. Atul Desai, Advocate &
Partner —Kanga & Co. and in his absence Mr. Ashok Jain, Chartered Accountant, (Consultant) as the Chairman of the said meeting.

A copy each of the Scheme, the statement under Section 393 of the Companies Act, 1956, Scheme of Amalgamation and Arrangement, Complaints Report, Observation Letters
issued by National Stock Exchange of India Limited and BSE Limited and Vadodara Stock Exchange Limited, Fairness Opinion, Form of Proxy and the Attendance Slip are enclosed
herewith.

For Welspun Projects Limited

Place : Mumbai R.G.Sharma
Date: 23rd January 2015 Chairman of the meeting

Registered Office:

Welspun Enterprises Limited,
Welspun City, Village Versamedi,
Taluka Anjar, Kutch, Gujarat—370 110




Notes:
Allalterations made in the form of proxy should be initialed.

Only unsecured creditors of the Applicant Company may attend and vote (either in person or byproxy or by authorised representative under Section 113 of the Companies Act,
2013) at the unsecured creditors meeting. The authorised representative of a body corporate which is an unsecured creditorsof the Applicant Company may attend and vote at
the unsecured creditorsmeeting, provided acertified true copy of the resolution of the board of directors or other governing body of the body corporateis deposited at the
registered office of the Applicant Company not later than 48 hours before the scheduledtime of the commencement of the meeting authorising such representative to attend
and vote at the unsecured creditors meeting.

Anunsecured creditorof the Applicant Company 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 an unsecured creditor of the Applicant Company. The Form of Proxy duly completed should, however, be deposited at the Registered Office of the Company not less
than 48 hours before the commencement of the Meeting.

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.

The Unsecured Creditors/ proxies are advised to bring original photo identity proof for verification.

Encl.: Asabove




IN THE HIGH COURT OF GUJARAT AT AHMEDABAD
ORIGINAL JURISDICTION
COMPANY APPLICATION NO. 28 OF 2015

Inthe matter of the Companies Act, 1956;
-And-
Inthe matter of Application under Sections 391 to 394 read with sections 100 to 103 and other applicable
provisions of the Companies Act, 1956;
-And-
In the matter of Welspun Projects Limited, a company incorporated under the Companies Act, 1956,
having its registered office at Welspun City, Village Versamedi, Taluka Anjar, Anjar—370 110, Gujarat;
-And-
In the matter of Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited,
Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects Private Limited
and Welspun Projects Limited and their respective shareholders and creditors.

Welspun Projects Limited, a company incorporated under the

Companies Act, 1956, having itsregistered office at Welspun City,

Village Versamedi, Taluka Anjar, Anjar—370 110, Gujarat

Anjar-370110, Gujarat Applicant Company

Explanatory Statement under section 393 of the Companies Act, 1956 and section 102of the Companies Act, 2013

Pursuantto the Order dated 23rd day of January 2015 passed by the Hon'ble High Court of Gujarat at Ahmedabad, in the Company Application referred to above, meetings of
the equity shareholders, secured creditors and unsecured creditors of the Applicant Company are being convened and held for the purpose of considering and, if thought fit,
approving with or without modifications, the Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited (“WEL” or “First Transferor Company”™),
Welspun Infratech Limited (“WITL” or “Second Transferor Company”), Welspun Plastics Private Limited (“WPPL” or “Third Transferor Company”), Welspun Infra
Projects Private Limited (“WIPPL" or “Fourth Transferor Company”) and Welspun Projects Limited (“WPL" or “Transferee Company”) and their respective Shareholders
and Creditors (the”Scheme”) under Sections 391 to 394 read with sections 100 to 103 and other applicable provisions of the Companies Act, 1956 (the”Act”).

A copy of the Scheme setting out in detail the terms and conditions of the arrangement, inter alia, providing for the merger of Welspun Enterprises Limited, Welspun Infratech
Limited, Welspun Plastics Private Limited, Welspun Infra Projects Private Limited into Welspun Projects Limited which has been approved by Board of Directors of the
Applicant Company at its meeting held on November 04, 2014, is attached to this explanatory statement and forms part of this statement.

Background ofWelspun Enterprises Limited (WEL or First Transferor Company)is as under:

WELwas incorporated under the provisions of the Companies Act, 1956 in the State of Gujarat on November 5, 2012, under the name “Welspun Infra Enterprises
Private Limited”. The name of Company was later changed to “Welspun Infra Enterprises Ltd"” on April 9, 2013 under the Companies Act 1956. The name of Company
was further changed to “Welspun Enterprises Ltd” on June 11, 2013 under the Companies Act 1956.

The registered office of WEL is at Welspun City, Village Versamedi, Taluka Anjar, Anjar—370 110, Gujarat
The details of the authorised, issued, subscribed and paid-up share capital of WEL as on December 31, 2014 are as under:

Share Capital Amount (inRs.)

Authorized Share Capital
15,000,000 Equity Shares of Rs. 10 each 150,000,000

150,000,000

Issued, Subscribed and Paid-up Capital
13,147,415 Equity Shares of Rs. 10 each, fully paid up 131,474,150

Total 131,474,150

The issued equity share capital as above includes 11,51,300 equity shares which are issued as underlying security in respect of global depository receipts (GDRs) issued by
WEL.

The capital structure of the WEL has not changed since December 31, 2014.

d) The equity shares of the WEL are listed on the BSE Limited (the “BSE”") and the National Stock Exchange of India Limited (the “NSE”), (together the “Stock
Exchanges”).

e) WEL is primarily engaged in the business of trading in cotton. Italso has Infrastructure, Oil & Gas exploration and Energy asiits business verticals.
f) The objects for which WEL has been established are set outin its Memorandum of Association. The main objects of WEL are set out hereunder:

“l.  To carry on either directly or indirectly by promoting subsidiaries or joint ventures of otherwise, the business of buying, selling, exchanging, processing,
importing or dealing in all types of articles of manufacture, bullion, commodities, goods, fibers & yarns, fibrous materials or substances, steels, metal products
including steel and other goods used in industrial and other commercial activities.”

Background of Welspun Infratech Limited (WITL or Second Transferor Company) is as under:

a) WITL was incorporated under the provisions of the Companies Act, 1956 in the State of Maharashtra on the April 26, 2007, under the name “Welspun Infratech
Limited".
b) The registered office of WITLis at B-9, Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai—400 013.

c) The details of the issued, subscribed and paid-up share capital of WITL as on December 31,2014 are as under:
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Particulars Amount (inRs.)

Authorised Capital
50,000,000 Equity Shares of Rs. 10 each 500,000,000

500,000,000

Issued, Subscribed and Paid-up
48,639,899 Equity Shares of Rs. 10 each, fully paid up 486,398,990

Total 486,398,990

The capital structure of the WITL has not changed since December 31, 2014.The entire share capital of WITL is held by WEL and its nominees. The equity shares of WITL are
notlisted on any stock exchange

d)  WITLis primarily aninfrastructure developer arm of the Welspun Group.
e)  Theobjects forwhich WITL has been established are set out in its Memorandum of Association. The main objects of WITL are set out hereunder:

“1.  Toconstruct, erect, execute, build, carry out, equip, alter, repair, remodel, decorate, maintain demolish, develop, improve, maintain, furnish, administer, manage or
control, grade, curve, pave, macadamize, cement and maintain buildings, structures, houses, apartments, townships, multi-storeyed housing/commercial
complexes, landscapes, hospitals, schools, places of worship, highway, roads, paths, streets, sideways, seaports, airports, bridges, gardens, flyovers, subways,
alleys, pavements and to do other similar constructions, levelling or paving work and to build, construct and repair railways, waterways, electrical/mechanical,
electronic works, tunnels, wharves, canals, reservoirs, embankments, tanks, aqueducts, ports, marine drainage, piers, docks, water works, drainage works, light
houses, power houses, irrigation, reclamations, sewage drainage, sanitary, water, waste gas, electric lights, telephonic, telegraphic, television installations and
power works, hotels, warehouses, markets, bazaars, places of amusements, pleasure grounds, parks, swimming pools, water sewage and effluent treatment
plants, dairies, furnaces, saw mills, crushing works, hydraulic works, tanneries, factories, mills, industrial structures, floor.”

5. Background of Welspun Plastics Private Limited (WPPL or Third Transferor Company) is as under:

WPPL was incorporated under the provisions of the Companies Act, 1956 in the State of Maharashtra on the April 29, 1982, under the name “Shri M.P.T. Plastic and
Industries Private Limited”. The name of Company was later changed to “Jaycee Plastic Industries Private Limited” on September 14, 1987 under Indian Companies Act
1956. The name of Company was further changed to “Welspun Plastics Private Limited” on November 13, 2006 under Indian Companies Act 1956.

The registered office of WPPL is at B-9, Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400 013.
The details of the issued, subscribed and paid-up share capital of WPPL as on December 31,2014 are as under:

Share Capital Amount (inRs.)

Authorized Share Capital
1,250,000 Equity Shares of Rs. 10/- each 12,500,000

12,500,000

Issued, subscribed and paid-up Share Capital
1,128,750 Equity Shares of Rs. 10/- each, fully paid up 11,287,500
Total 11,287,500

The capital structure of WPPL has not changed since December 31, 2014. WPPL is a step down subsidiary of WEL. The equity shares of WPPL are not listed on any stock
exchange.

d)  WPPLwasincorporated with object of trading in plastics.
e)  Theobjects forwhich WPPL has been established are set out in its Memorandum of Association. The main objects of WPPL are set out hereunder:

“1.  To carry on business, whether in India or abroad, either on its own account, or on account of constituents solely or in conjunction with others as manufacturers,
producers, processors, dealers, importers, exporters, buyers, sellers, distributors, stockiest, agents and /or suppliers of tubes, pipes and any other product made
partly or wholly of PVC and any other plastic materials or any other materials and various types of fittings, accessories, gadgets, plants and machinery tools packing
materials, compounds, chemicals and formulations and other items required for or used with such pipes and other items manufactured.”

Background of Welspun Infra Projects Private Limited (WIPPL or Fourth Transferor Company) is as under:

a) WIPPL was incorporated under the provisions of the Companies Act, 1956 in the State of Maharashtraon the February 11, 2008, under the name “Welspun Properties
Private Limited”. The name of Company was later changed to “Welspun Infra Projects Private Limited” on November 15, 2010 under Indian Companies Act
1956.Subsequently, the registered office of WIPPL was shifted to the state of Gujarat pursuant to the order dated July 08, 2011 of the Hon'ble Company Law Board,
Mumbai

b)  Theregistered office of WIPPL is at Welspun City, Village Versamedi, Taluka Anjar, Anjar, Gujarat—370 110
c) Thedetails of theissued, subscribed and paid-up share capital of WIPPL as on December 31, 2014 are as under:

Share Capital Amount (in Rs.)

Authorized Share Capital
11,000,000 Equity Shares of Rs. 10/- each 110,000,000

110,000,000

Issued, subscribed and paid-up Share Capital
10,060,000 Equity Shares of Rs. 10/- each, fully paid up 100,600,000

100,600,000




The capital structure of WPPL has not changed since December 31, 2014. WPPL is a step down subsidiary of WEL. The equity shares of WPPL are not listed on any stock
exchange.

d)  WPPLwasincorporated with object of trading in plastics.
e) Theobjects forwhich WPPL has been established are set outin its Memorandum of Association. The main objects of WPPL are set out hereunder:

“1.  To carry on business, whether in India or abroad, either on its own account, or on account of constituents solely or in conjunction with others as manufacturers,
producers, processors, dealers, importers, exporters, buyers, sellers, distributors, stockiest, agents and /or suppliers of tubes, pipes and any other product made partly
orwholly of PVC and any other plastic materials or any other materials and various types of fittings, accessories, gadgets, plants and machinery tools packing materials,
compounds, chemicals and formulations and other items required for or used with such pipes and other items manufactured.”

Background of Welspun Infra Projects Private Limited (WIPPL or Fourth Transferor Company) is as under:

a) WIPPL was incorporated under the provisions of the Companies Act, 1956 in the State of Maharashtraon the February 11, 2008, under the name “Welspun Properties
Private Limited”. The name of Company was later changed to “Welspun Infra Projects Private Limited” on November 15, 2010 under Indian Companies Act
1956.Subsequently, the registered office of WIPPL was shifted to the state of Gujarat pursuant to the order dated July 08, 2011 of the Hon’ble Company Law Board,
Mumbai

b)  Theregistered office of WIPPL is at Welspun City, Village Versamedi, Taluka Anjar, Anjar, Gujarat—370 110
¢) Thedetails of the issued, subscribed and paid-up share capital of WIPPL as on December 31, 2014 are as under:

Share Capital Amount (inRs.)
Authorized Share Capital

42,000,000 Equity Shares of Rs. 10/- each 420,000,000

420,000,000

Issued, subscribed and paid-up Share Capital
40,000,000 Equity Shares of Rs. 10/- each, fully paid up 400,000,000

Total 400,000,000

The capital structure of WPL has not changed since December 31, 2014. WITL holds 61.12% stake (59.3% on fully diluted basis) in WPL.
Further, WPL has agreed to grant stock options to its managing director of 1,200,000 Equity Shares of Rs. 10/- each.
d) Theequity shares of WPL are listed on BSE, NSE and Vadodara Stock Exchange Limited (“VSE”).
e) WPLisengagedinthe execution of EPC contracts and BOT projects in various sectors like roads, water, and urban infrastructure.
f)  The objects forwhich WPL has been established are set out in its Memorandum of Association. The main objects of WPL are set out hereunder:

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

The Proposed Scheme was placed before the Board of Directors of all the companies on November 4, 2014, wherein the Report on Share Exchange Ratio of M/s Price
Waterhouse & Co. LLP, Chartered Accountants, an independent valuer, and Fairness Opinion on the said Share Exchange Ratio issued by SBI Capital Markets Limited, were
also placed before the respective Boards.

RATIONALE AND SALIENT FEAUTURES OF THE SCHEME

a) Allthe Companies are part of Welspun Group (the “Group™). The rationale and significant benefits of the Proposed Scheme of Amalgamation and Arrangement inter alia
includes:

i) Consolidation and simplification of the Group Structure;

ii)  Elimination of multiple companiesin the Group;

iv) Achieving operational and management efficiency; and

(
(
(iily - Reducing operating and compliance cost;
(
(

v)  Synergies arising out of consolidation of business, such as, enhancement of net worth of the combined business to capitalise on future growth potential, optimal
utilisation of resources.

Salient features of the scheme are set out as below:

(i)  The Scheme inter alia provides for, the merger of WEL, WITL, WPPL and WIPPL (“Transferor Companies”) with WPL (“Transferee Company”) pursuant to
Sections 391 to 394 read with Sections 100 to 103 and other applicable provisions of the Companies Act, 1956 and the Companies Act, 2013, in the manner
provided forinthe Scheme.

(i)  Appointed Dateofthe schemeisApril 1, 2014

Upon coming into effect of the Scheme and in consideration for the merger of WEL into WPL, WPLshall, without any further application or deed, issue and allot
equity shares to each member of WEL whose name is recorded in the register of members of WEL on Record Date, in the following ratio:

12 (Twelve) equity share (s) of Rs. 10 eachin WPL credited as fully paid up for every 1 (One) equity shares of Rs. 10 each fully paid up held by such memberin WEL
(“Share Entitlement Ratio”)"




Equity shares of WPLto be issued as perclause (iii) above will be listed on the Stock Exchanges, subject to receipt of necessary approvals,

Upon coming into effect of this Scheme and the issuance of shares by WPL, WPLwill, issue an appropriate number of underlying shares, in accordance with the Share
Entitlement Ratio, to the Transferee Company Depositary, for the issuance, of GDRs representing such underlying equity shares of WPL on pro-rata basis to GDR holders of
WEL, inaccordance with the Transferee Company Deposit Agreement

Upon amalgamation of WEL with WPL, WITLand WPPL would become wholly owned subsidiary of the WPL and accordingly no shares will be issued and allotted by WPLon
merger of WITL and WPPL with WPL

Upon amalgamation of WEL and WITL with WPL, WIPPL would become wholly owned subsidiary of WPL and accordingly no shares will be issued and allotted by WPLon
merger of WIPPL with WPL.

Upon coming into effect of this Scheme and with effect from the Appointed Date, the investment held by WITL in the equity share capital of WPL will be cancelled to the extent of
face value of shares held by WITL in WPL. Such reduction of share capital of WPLwill be effected as an integral part of the Scheme and the Orders of the Court sanctioning the
Scheme will be deemed to be an Order under Section 102 of the Companies Act, 1956 and provisions, of the Companies Act, 2013, if applicable, confirming such reduction of
share capital of WPL and no separate sanction under the Sections 100to 103 and other applicable provisions of the Act will be necessary.

Onthe Scheme become effective, Transferee Companywill account for Scheme in itbooks as under:
Allassets and liabilities of the Transferor Companies shall be recorded by Transferee Company at their respective fair values.

The difference between the fair value of the net assets of Transferor Companies transferred to Transferee Company and face value of shares issued by Transferee Company
to the shareholders of WEL, after cancelling inter-company balances, would be adjusted/ recorded in the Capital Reserve / Goodwill Account as the case may be, of Transferee
Company

Upon the certified copy of the orders of the Jurisdictional High Courts sanctioning the Scheme are filed with the relevant Registrar of Companies, the name of Transferee
Company will be changed from “Welspun Projects Limited” to “Welspun Enterprises Limited'.

All costs, charges and expenses, (including stamp duty and registration charges, if any, of or in respect of any deed, document, instrument or Orders of the High Courts) in
relation to or connection with negotiations leading up to this Scheme and of carrying out and implementing the terms and provisions of this Scheme will be borne and paid by
WPL.

This Scheme will be conditional upon and subject to:
The Scheme being approved by the requisite majorities in number and value of such classes of persons including the members and / or creditors of the Transferor
Companies and Transferee Company as may be directed by the High Courts or any other competent authority, as may be applicable;
The Scheme being approved by the High Courts whether with any modifications oramendments as the High Courts may deem fit or otherwise;

The certified copies of the Orders of the High Court's being filed with the Registrar of Companies, Gujarat, Dadra & Nagar Haveli and Registrar of Companies,
Mumbai as the case may be under Sections 391 to 394 read with Sections 100 to 103 of the Act;

The requisite resolutions under the applicable provisions of the Act being passed by the shareholders of the Transferee Company and of the Transferor Companies
for any of the matters provided for or relating to the Scheme as may be necessary or desirable;

Allnecessary regulatory and governmental approvals as may be required by law in respect of this Scheme being obtained; and

The Scheme being approved by the Securities Exchange Board of India and the stock exchanges on which the shares of the Transferor Companies and Transferee
Company are listed, as required under applicable laws.

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.

In accordance with the provisions of SEBI Circular no. CIR/CFD/DIL/5/2013 dated February 4, 2013 read with SEBI Circular No. CIR/CFD/DIL/8/2013 dated May 21, 2013, the
Audit Committee of the Company (“Audit Committee”) vide a resolution passed on November 4, 2014, recommended the Scheme to the Board of Directors of the Applicant
Company inter-alia taking into account;

(@) TheReporton Share Exchange Ratio issued by Price Waterhouse & Co. LLP, Chartered Accountantsfor issue of shares pursuant to the Scheme;
(b) TheFairness Opinionissued by SBI Capital Markets Limited on the fairness of the Valuation Report;

(c) Statutory Auditors certificate dated November 3, 2014 issued by MGB & Co, Statutory Auditors of the Applicant Company, in relation to the accounting treatment
prescribed inthe Scheme;

In view of the above, a report by the Audit Committee recommending the proposed Scheme was furnished to the National Stock Exchange of India Limited and BSE Limited on
November7,2014.

The Company has received, in terms of Clause 24(f) of the Listing Agreement, Observation Letter from the National Stock Exchange of India Limited dated January 16, 2015,
from BSE Limited dated January 19, 2015 and from Vadodara Stock Exchange Limited dated January 21, 2015. A copy of the Observation Letters are enclosed as Annexures
to this Notice.

WEL, WIPPL and WPL have made the necessary applications before the High Court of Gujarat at Ahmedabad for the sanction of the Scheme under Sections 391 and 394 read
with sections 100 to 103 and other applicable provisions of the Companies Act, 1956. Further, WITL and WPPLhave made the necessary applications before the High Court of
Judicature at Bombay for the sanction of the Scheme under Sections 391 and 394 read with sections 100 to 103 and other applicable provisions of the Companies Act, 1956.

The rights and interests of the Equity Shareholders, Secured or Unsecured Creditors of WEL will not be prejudicially affected by the Scheme as no sacrifice or waiver is, at all
called from them nor their rights sought to be modified in any manner.

The Scheme will not prejudicially affect the interest of any creditors as the Scheme does not contemplate distribution of any part of the assets of the Transferor Companies. In
terms of the Scheme, the Transferor Companies with all their assets and liabilities will stand merged with the Transferee Company. The assets ofthe Transferee Company and
of the Transferor Companies are sufficient to meet all their liabilities

No investigation proceedings have been instituted or are pending under Sections 235 to 251 of the Companies Act, 1956 and Section 210 of the Companies Act, 2013, against
WEL.

The directorsof the WEL and relatives of the aforementioned persons may be deemed to be concerned and/or interested in the Scheme only to the extent of their shareholding

7




directly or indirectly in the respective companies that are the subject of the Scheme, or to the extent the said persons are interested or involved in any of the companies that are
the subject of the Scheme or any entity that directly or indirectly holds shares in any of the companies.

The details of the present directors, Promoters and Key Managerial Personnelof WPL and their respective shareholdings in WEL, WITL, WPPL, WIPPL and WPL are as
follows:

Shares held
in WEL

Shares held
in WITL

Shares held
in WPPL

Shares held
in WIPPL

Shares held
in WPL

Name

Rajesh Rameshkumar Mandawewala Nil Nil Nil Nil Nil
Mohan Krishna Tandon Nil Nil Nil Nil Nil
Sandeep Garg Nil Nil Nil Nil Nil
Apurba Kumar Dasgupta 25 Nil Nil Nil Nil
Balkrishan Gopiram Goenka 7 Nil Nil Nil Nil
Mala Arun Todarwal Nil Nil Nil Nil Nil
Nilesh Javker Nil Nil Nil Nil 2

Lalit Jain 20 Nil Nil Nil 100
Welspun Infratech Ltd. Nil Nil Nil 1,00,60,000 2,44,48,445
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The expected pre and post (expected) Scheme shareholding pattern of WPL as on December 31, 2014 is as follows:

Description Pre-merger shareholding Post-merger shareholding

Number of
shares

%
(A+B+C)

Number of
shares

%
(A+B+C)

Promoter and promoter group

(1) Indian

@)

Individuals / Hindu Undivided Family

0.00

204

(b)

Bodies Corporate

24448445

58984908

Sub-Total A(1) :

24448445

58985112

(2) FOREIGN

@)

Individuals (Non-Residents Individuals / Foreign Individuals)

0

3780000

Sub-Total A(2) :

0

3780000

Total A=A(L)+A(2)

24448445

62765112

PUBLIC SHAREHOLDING

(1) INSTITUTIONS

(@)

Financial Institutions / Banks

0

12103164

(b)

Insurance Companies

0

162000

©

Foreign Institutional Investors

1481545

15734509

Sub-Total B(1) :

1481545

27999673

NON-INSTITUTIONS

Bodies Corporate

6954191

16376303

Individuals

(i)

Individuals holding nominal share capital upto Rs.1 lakh

2791666

14627266

(i

Individuals holding nominal share capital in excess of Rs.1 lakh

2549673

9464685

Others

NON RESIDENT INDIANS

79701

643665

Overseas Corporate Bodies

342334

25867954

Hindu Undivided Families

1315917

1361517

Trusts

6000

6600

Clearing Members

30528

360360

Unclaimed Suspense Alc

0

31800

Sub-Total B(2):

14070010

68740150

Total B=B(1)+B(2) :

15551555

96739823

Total (A+B) :

40000000

159504935

Shares held by custodians, against which Depository Receipts have beenissued

(1) Promoter and Promoter Group

0

0

(2) Public

0

13815600

GRAND TOTAL (A+B+C):

40000000

173320535

*Issue of GDRs to the GDR holders of WEL




WPL has agreed to grant stock options of 1,200,000 Equity Shares of Rs. 10/- each to its managing director
19. This statement may be treated as an Explanatory Statement under Section 393 of the Companies Act, 1956 and Section 110 and Section 102 of the Companies Act, 2013.

20. The following documents will be open for inspection by the unsecured creditors of the Applicant Company up to 1 (one) day prior to the date of the meetings at its registered
office between 11:00 a.m. and 2:00 p.m. on all working days, except Saturdays, Sundays and Public Holidays:

(i)  Papers and proceedings in Company Application No. 28 of 2015 including certified copy of the Order of the Hon'ble High Court of Gujarat at Ahmedabad in the said
Company Application directing the convening and holding of the meetings of the equity shareholders and unsecured creditors of the Applicant Company;

ii)  Scheme of Amalgamation and Arrangement;

i) Memorandum and Articles of Association of WEL, WITL, WPPL, WIPPL and WPL;

iv) Annual Reportof WEL, WITL, WPPL, WIPPL and WPL for the financial year ended March 31, 2014;

v) Copy ofthe report on the Share Entitlement Ratio dated November 4, 2014 issued by M/s Price Waterhouse & Co. LLP, Chartered Accountants;

vii) Copy of the Observation Letter dated January 16, 2015 issued by NSE;
viii) Copy of the Observation Letter dated January 19, 2015 issued by BSE;
ix) Copy ofthe Observation Letter dated January 21 2015issued by VSE

x)  Copy of the Complaints Report dated November 28, 2014 submitted by WPL to NSE on December 1, 2014 to BSE and on December 2, 2014 to VSE and also uploaded
onWPL's website.

(
(
(
(
(vi) Copy ofthe Fairness Opinion dated November 4, 2014 issued by M/s. SBI Capital Markets Limited, Mumbai;
(
(
(
(

A copy of the Scheme, Explanatory Statement and Form of Proxy may be obtained from the Registered Office of WEL or/ and at the office of advocate situated at M/s Dharmishta
Raval, 21/23, Laxmi Chambers, Navjeevan Press Road, Near Old High Court, Ahmedabad - 380013.

Place: Mumbai
Date: 23rd January 2015
R. G. Sharma
Chairman appointed for the meeting.

Registered Office:

Welspun Projects Limited,

Welspun City, Village Versamedi,
Taluka Anjar, Kutch, Gujarat—370 110




SCHEME OF AMALGAMATION AND ARRANGEMENT
BETWEEN
WELSPUN ENTERPRISES LTD (“WEL” OR “FIRST TRANSFEROR COMPANY™)
AND
WELSPUN INFRATECH LIMITED
(“WITL” OR “SECOND TRANSFEROR COMPANY”)
AND
WELSPUN PLASTICS PRIVATE LIMITED
(“WPPL” OR “THIRD TRANSFEROR COMPANY™)
AND
WELSPUN INFRA PROJECTS PRIVATE LIMITED
(“WIPPL” OR “FOURTH TRANSFEROR COMPANY”)
AND
WELSPUN PROJECTS LIMITED
(“WPL” OR “TRANSFEREE COMPANY”)
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
UNDER SECTIONS 391 TO 394READ WITH SECTIONS 100 TO 103 OF THE COMPANIES ACT, 1956

(A) PREAMBLE
This Scheme of Amalgamationand Arrangement (“the Scheme”) is presented under Sections 391 to 394 read with Sections 100 to 103 and other applicable provisions of the
Companies Act, 1956 between Welspun Enterprises Ltd (“WEL" or “First Transferor Company”), Welspun Infratech Limited (“WITL" or “Second Transferor Company”),
Welspun Plastics Private Limited (“WPPL" or “Third Transferor Company”), Welspun Infra Projects Private Limited (“WIPPL” or “Fourth Transferor Company”) (‘collectively
referred to as “Transferor Companies”) and Welspun Projects Limited (“WPL” or “Transferee Company”).This Scheme also provides for various other matters
consequential or otherwise integrally connected therewith.
RATIONALE FOR THE SCHEME
Allthe Companies are part of the Welspun Group (“the Group”).
The Scheme of Amalgamation and Arrangement between Transferor Companies and Transferee Company would inter alia have the following synergies for the group:
Consolidation and simplification of the Group Structure;
Elimination of multiple companies in the Group;
Reducing operating and compliance cost;
Achieving operational and management efficiency; and

Synergies arising out of consolidation of business, such as, enhancement of net worth of the combined business to capitalise on future growth potential, optimal utilisation
of resources.

In view of the aforesaid, the Board of Directors of all the Companies have considered and proposed the Scheme ofAmalgamation and Arrangement under the provisions of
Section 391 to 394 read with Sections 100to 103 and other relevant provisions of the Companies Act, 1956.

PARTS OF THE SCHEME:

This Scheme is divided into following parts:

()  PARTIdealswith the general definitions and share capital;

(i)  PART Il deals withamalgamation of Transferor Companies with Transferee Company;

(i) PART llldeals with general clauses, terms and conditions applicable to this Scheme.

PARTI
DEFINITIONS AND SHARE CAPITAL

DEFINITIONS
Inthis Scheme (as defined hereunder), unless inconsistent with the subject or context, the following expressions shall have the following meaning:

1.1 “Act” or “The Act” means the Companies Act, 1956, the rules and regulations made thereunder and will include any statutory modification or re-enactment thereof for
the time being in force and also mean and refer to corresponding sections of the Companies Act, 2013 the rules and regulations made thereunder, as and when such
corresponding sections are notified by the Central Government;

“Appointed Date” means1-day of April 2014 or such other date as may be fixed or approved by the High Courts or such other competent authority;

“Board of Directors” or ‘Board’ in relation to each of the Transferor Companies and the Transferee Company, as the case may be, means the Board of Directors of such
company, and shallinclude a committee duly constituted and authorised for the purposes of matters pertaining to the Scheme of Amalgamation and Arrangement, and/or
any other matter relating thereto.
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“Court”or”High Court(s)” means the High Court of Gujarat at Ahmedabad and High Court of Bombay as the case may be and shall include the National Company
Law Tribunal as applicable or such other forum or authority as may be vested with any of the powers of a High Court under the Act.

“Depositary” shall mean JPMORGAN CHASE BANK, N.A., being the depositary for the First Transferor Company GDRs.

“Effective Date” means the last of the dates on which all the conditions and matters referred to in Clause 17 of this Scheme occur or have been fulfilled or
waived in accordance with this Scheme. Any references in the Scheme to the words “upon the Scheme becoming effective” or “effectiveness of the Scheme”
shall mean the “Effective Date”.

“Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge, pre-emptive right, easement, limitation, attachment, restraint or any
other encumbrance of any kind or nature whatsoever; and the term “Encumbered” shall be construed accordingly.

“First Transferor Company GDRs” shall mean the GDRs issued or to be issued by the First Transferor Company pursuant to the deposit agreement executed by it
with the Depositary (as amended from time to time) and as are outstanding as of the Record Date.

“GDRs” means global depository receipts issued or to be issued pursuant to the Issue of Foreign Currency Convertible Bonds and Ordinary Shares (Through
Depository Receipt Mechanism) Scheme, 1993 and other applicable law, and where relevant shall include the underlying equity shares relating thereto.

“Registrar of Companies” means the Registrar of Companies, Ahmedabad and Registrar of Companies, Mumbai as the case may be.
“Record Date”shall mean the date to be fixed by the Board of Directors of the Transferee Company.

“Scheme of Amalgamation and Arrangement” or “Scheme” or “the Scheme” or “this Scheme” or “Scheme of Amalgamation means this Scheme of
Amalgamation in its present form submitted to the Jurisdictional High Courtsfor sanction including / with any modifications / amendments thereto/ therein made under
Clause 16 ofthe Scheme.

“Stock Exchanges” means National Stock Exchange of India Limited, BSE Limited and Vadodara Stock Exchange Limited.

“Transferor Companies” means Welspun Enterprises Ltd, Welspun Infratech Limited, Welspun Plastics Private Limited and Welspun Infra Projects Private Limited
collectively.

“Welspun Enterprises Ltd’ or “WEL”or “First Transferor Company” means, a company incorporated under the Companies Act 1956 and having its registered
office at Survey No. 684, Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat- 370110.

“Welspun Infratech Limited” or “WIL"or “Second Transferor Company” means, a company incorporated under the Companies Act 1956 and having its
registered office at B-9, Trade World, Kamala Mills Compound, SenapatiBapat Marg, Lower Parel, Mumbai — 400013.

“Welspun Plastics Private Limited” or “WPPL”or “Third Transferor Company”means, a company incorporated under the Companies Act 1956 and having its
registered office at B-9, Trade World, Kamala Mills Compound, SenapatiBapat Marg, Lower Parel, Mumbai—400013.

“Welspun Infra Projects Private Limited” or “WIPPL”or “Fourth Transferor Company” means, a company incorporated under the Companies Act 1956 and
having its registered office at Welspun City, Village Versamedi, Taluka Anjar, Anjar, Gujarat — 370110.

“Welspun Projects Limited” or “WPL” or “Transferee Company” means, a company incorporated under the Companies Act 1956 and having its registered office
at Welspun City Village Versamedi, Taluka Anjar, Anjar Gujarat - 370110

All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to the context or meaning thereof, have the same meaning as ascribed to
them under the Act, or failing which, respectively and in that order, under the Income Tax Act, 1961, Securities Contracts (Regulation) Act, 1956, the Depositories Act,
1996 and other applicable laws, rules, regulations, bye-laws, as the case may be or including any statutory amendments/modifications or re-enactments thereof from
time to time as the case may be and as the context may demand.

References to clauses, recitals and schedules, unless otherwise provided, are to clauses, recitals and schedules of and to this Scheme.
The headings herein shall not affect the construction of this Scheme.
The singular shallinclude the plural and vice versa; and references to one gender include all genders.

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression shall be construed as illustrative and shall not limit the sense of the
words preceding those terms.

References to person include any individual, firm, body corporate (whether incorporated or not), government, state or agency of a state or limited liability partnership,
any jointventure, association, partnership, works council or employee representatives body (whether or not having separate legal personality).

The annexures to this Scheme form an integral and inseparable part of this Scheme.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme shall be deemed to be effective from the Appointed Date, but shall be operative from the Effective Date.

SHARE CAPITAL

3.1 Theauthorized, issued, subscribed and paid-up share capital of First Transferor Company as on March 31, 2014 is as under:

Share Capital Amount (inRs.)

Authorized Share Capital

15,000,000 Equity Shares of Rs. 10 each 150,000,000

150,000,000

Issued, Subscribed and Paid-up Capital

13,147,415 Equity Shares of Rs. 10 each, fully paid up 131,474,150

131,474,150




The issued equity share capital as above includes 11,51,300equity shares which are proposed to be issued as underlying security in respect of GDRs to be issued by First

Transferor Company which will be listed on a stock exchange.

Subsequent to the above date and till date of the Scheme being approved by Board of Directors of the First Transferor Company, there has been no change in the issued,

subscribed and paid up share capital of First Transferor Company.

3.2 Theauthorized, issued, subscribed and paid-up share capital of Second Transferor Company as on March 31, 2014is as under:

Share Capital

Amount (inRs.)

Authorized Share Capital
50,000,000 Equity Shares of Rs. 10 each

500,000,000

500,000,000

Issued, subscribed and paid-up Share Capital
48,639,899 Equity Shares of Rs. 10 each, fully paid up

486,398,990

TOTAL

486,398,990

Subsequent to the above date and till date of the Scheme being approved by the Board of Directors of the Second Transferor Company, there has been no change in the

issued, subscribed and paid up share capital of Second Transferor Company.

Further, as on the date of approval of the scheme by the Board of directors of Second Transferor Company,the entire share capital of the Second Transferor Company is held

by the First Transferor Company and its nominees.
3.3 Theauthorized, issued, subscribed and paid-up share capital of Third Transferor Company as on March 31, 2014 is as under:

Share Capital

Amount (inRs.)

Authorized Share Capital
1,250,000 Equity Shares of Rs. 10/- each

12,500,000

12,500,000

Issued, subscribed and paid-up Share Capital
1,128,750 Equity Shares of Rs. 10/- each, fully paid up

11,287,500

TOTAL

11,287,500

Subsequent to the above date and till date of the Scheme being approved by the Board of Directors of the Third Transferor Company, there has been no change in the issued,

subscribed and paid up share capital of Third Transferor Company.

Further, as on the date of approval of the Scheme by the Board of directors of Third Transferor Company, the Third Transferor Company is a step down subsidiary of First

Transferor Company.
3.4  Theauthorized, issued, subscribed and paid-up share capital of Fourth Transferor Company as on March 31, 2014 is as under:

Share Capital

Amount (inRs.)

Authorized Share Capital
11,000,000 Equity Shares of Rs. 10/-each

110,000,000

110,000,000

Issued, subscribed and paid-up Share Capital
10,060,000 Equity Shares of Rs. 10/- each, fully paid up

100,600,000

TOTAL

100,600,000

Subsequent to the above date and till date of the Scheme being approved by the Board of Directors of the Fourth Transferor Company, there has been no change in the

issued, subscribed and paid up share capital of Fourth Transferor Company.

Further, as on the date of approval of the scheme by the Board of directors of Fourth Transferor Company,the entire share capital of the Fourth Transferor Company is held by

the Second Transferor Company and its nominees.
3.5  Theauthorized, issued, subscribed and paid-up share capital of Transferee Company as on March 31, 2014is as under:

Share Capital

Amount (inRs.)

Authorized Share Capital
42,000,000 Equity Shares of Rs. 10/- each

420,000,000

420,000,000

Issued, subscribed and paid-up Share Capital\
40,000,000 Equity Shares of Rs. 10/- each, fully paid up

400,000,000

TOTAL

400,000,000

Subsequent to the above date and till date of the Scheme being approved by the Board of Directors of the Transferee Company, there has been no change in the issued,
subscribed and paid up share capital of Transferee Company.

Further, as on the date of approval of the Scheme by the Board of directors of Transferee Company, Second Transferor Company holds 61.12% stake (59.3% on fully diluted
basis) in Transferee Company.

Further, the Transferee Company hasagreed to grant stock options to its managing director of 1,200,000Equity Shares of Rs. 10/- each.
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PART Il
AMALGAMATION OF TRANSFEROR COMPANIES WITH TRANSFEREE COMPANY

TRANSFER AND VESTING
Upon this Scheme becoming effective and with effect from the Appointed Date:

41

Allassets of Transferor Companies, that are movable in nature or incorporeal property or are otherwise capable of transfer by physical or constructive delivery and/or
by endorsement and delivery or by operation of law pursuant to the vesting orders of the Courts sanctioning the Scheme, and on this scheme becoming effective,
shall stand vested in Transferee Company and shall be deemed to be and become the property and as an integral part of Transferee Company by operation of law.
The vesting order and sanction of the Scheme shall operate in relation to the movable property in accordance with its normal mode of vesting through Transferee
Company and as the context may provide, by physical or constructive delivery, or by endorsement and delivery or by mere operation of the vesting order of the Court
approving the Scheme and on this Scheme becoming effective, in accordance with the Act, as appropriate to the nature of the movable property vested. Upon this
Scheme becoming effective, the title to such property shall be deemed to have been mutated and recognised as that of Transferee Company.

All other movable properties of Transferor Companies, including investments in shares and any other securities, sundry debtors, outstanding loans and advances, if
any, recoverable in cash orin kind or for value to be received, bank balances and deposits, if any, with Government, semi-Government, local and other authorities and
bodies, customers and other persons, shall without any further act, instrument or deed, pursuant to the vesting orders and by operation of law become the property of
Transferee Company, and the title thereof together with all rights, interests or obligations therein shall be deemed to have been mutated and recorded as that of
Transferee Company. Any investments of Transferor Companies shall be recorded in the name of Transferee Company by operation of law as transmission in
Transferee Company as a successor in interest and any documents of title of Transferor Companies shall also be deemed to have been mutated and recorded as the
title of Transferee Company to the same extent and manner as originally held by Transferor Companies and enabling the ownership, right, title and interest therein as
if Transferee Company was originally Transferor Companies. Transferee Company shall subsequent to the vesting orders be entitled to the delivery and possession
of all documents of title of such movable property in this regard.

All immovable properties of Transferor Companies, including land together with the buildings and structures standing thereon, if any, and rights and interests in
immovable properties of Transferor Companies, whether freehold or leasehold or otherwise and all documents of title, rights and easements in relation thereto shall
stand vested in and/or be deemed to have been vested in Transferee Company, by operation of law pursuant to the vesting orders of the Courts sanctioning the
Scheme and on this Scheme becoming effective. Such assets shall stand vested in Transferee Company and shall be deemed to be and become the property as an
integral part of Transferee Company by operation of law. Transferee Company shall upon the vesting orders of the Courts sanctioning the Scheme and on this
Scheme becoming effective be always entitled to all the rights and privileges attached in relation to such immovable properties and shall be liable to pay appropriate
rent, rates and taxes and fulfil all obligations in relation thereto or as applicable to such immovable property. Upon this Scheme becoming effective, the title to such
properties shall deemed to have been mutated and recognised as that of Transferee Company and the mere filing thereof with the appropriate Registrar or Sub-
Registrar of Assurances or with the relevant Government agencies shall suffice as record of continuing titles with Transferee Company pursuant to the Scheme
becoming effective and shall constitute a deemed mutation and substitution thereof. Transferee Company shall subsequent to the vesting order be entitled to the
delivery and possession of all documents of title to such immovable property in this regard. It is hereby clarified that all the rights, title and interest of Transferor
Companies in any leasehold properties shall, pursuant to Section 394(2) of the Act and the provisions of this Scheme, without any further act, instrument or deed, be
vested in or be deemed to have been vested in Transferee Company.

All debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured, whether or not provided for in the books of account or disclosed in the balance
sheets of Transferor Companies shall stand vested in Transferee Company and shall upon this Scheme becoming effective be deemed to be the debts, liabilities,
contingent liabilities, duties and obligations of Transferee Company, and Transferee Company shall undertake to meet, discharge and satisfy the same in terms of
their respective terms and conditions, if any. It is hereby clarified that it shall not be necessary to obtain the consent of any third party or other person who is a party to
any contract or arrangement by virtue of which such debts, liabilities, duties and obligations have arisen in order to give effect to the provisions of this Clause.

Upon this Scheme becoming effective, the secured creditors of Transferor Companies and/or other security holders over the properties of Transferor Companies
shall be entitled to security only in respect of the properties, assets, rights, benefits and interest of Transferor Companies, as existed immediately prior to the
amalgamation of Transferor Companies with Transferee Company, and the secured creditors of Transferee Company and/or other security holders over the
properties of Transferee Company shall be entitled to security only in respect of the properties, assets, rights, benefits and interest of Transferee Company, as
existed immediately prior to the effectiveness of this Scheme. It is hereby clarified that pursuant to the amalgamation of Transferor Companies with Transferee
Company, the secured creditors of Transferor Companies and/or other security holders over the properties of Transferor Companies shall not be entitled to any
additional security over the properties, assets, rights, benefits and interest of Transferee Company and vice versa, and hence such assets of Transferor Companies
and Transferee Company, as the case may be, which are not currently encumbered, shall remain free and available for creation of any security thereon in future in
relation to any current or future indebtedness of Transferee Company.

Without prejudice to the above and upon the effectiveness of this Scheme, the Transferee Company shall file necessary forms and/or modification(s) of charge, with
the Registrar of Companies and other authorities under the Act to give formal effect to the above provisions, if required.

With effect from the Appointed Date, any and all statutory licenses, permissions, approvals and/or consents held by the Transferor Companies pertaining to the
Transferor Companies, required to carry on its business and operations shall stand vested in or deemed to be transferred to the Transferee Company without any
further act or deed and shall be appropriately mutated by the statutory authorities or any other person concerned therewith in favour of the Transferee Company. The
benefit of all statutory and regulatory permissions, licenses, environmental approvals and consents including the statutory licenses, permissions or approvals or
consents required to carry on the operations of the Transferor Companies shall vest in and become available to the Transferee Company pursuant to the Scheme
coming into effect.

The entitlement to various benefits under incentive schemes and policies in relation to the Transferor Companies shall stand transferred to and be vested in and/or be
deemed to have been transferred to and vested in the Transferee Company together with all benefits, entitlements and incentives of any nature whatsoever. Such
entitlements shall include (but shall not be limited to) income-tax, sales tax, value added tax, turnover tax, excise duty, service tax, customs and other incentives in
relation to the Transferor Companies to be claimed by the Transferee Company with effect from the Appointed Date as if the Transferee Company was originally
entitled to all such benefits under such incentive schemes and/or policies, subject to continued compliance by the Transferee Company of all the terms and conditions
subject to which the benefits under such incentive schemes were made available to the Transferor Companies .

Pursuant to the Scheme coming into effect each of the permissions, approvals, consents, sanctions, remissions (including remissions under income-tax, sales tax,
value added tax, turnover tax, excise duty, service tax, customs), special reservations, sales tax remissions, holidays, incentives, concessions and other
authorizations relating to the Transferor Companies shall stand transferred under this Scheme to the Transferee Company and the Transferee Company shall file the
relevantintimations, if any, for the record of the statutory authorities who shall take them onfile.
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It is clarified that all the taxes including withholding taxes and duties paid or payable by the Transferor Companies in relation to Transferor Companies, from the
Appointed Date onwards including all or any refunds and claims shall, for all purposes, be treated as the tax and/or duty liabilities or refunds and claims of the
Transferee Company. Accordingly, upon the Scheme becoming effective, pursuant to the provisions of this Scheme, the Transferee Company is expressly permitted
to file its respective income-tax, sales tax, value added tax, turnover tax, excise duty, service tax, customs and any other return(s) (including revised returns) to claim
advance tax, withholding tax, refunds/ credits. Notwithstanding the above, tax compliances (including payment of taxes, maintenance of records, payments, returns,
etc) carried out by the Transferor Companies in respect of the Transferor Companies from the Appointed Date up to the Effective date should be considered as
adequate compliance by the Transferee Company and the Transferee Company should be considered to have met its obligations under the respective tax
legislations.

Benefits of any and all corporate approvals as may have already been taken by Transferor Companies, whether being in the nature of compliances or otherwise,
including without limitation, approvals under Sections 62, 180, 181, 185, 186 and 188 of Companies Act 2013read with the rules and regulations made thereunder,
shall stand vested in Transferee Company and the said corporate approvals and compliances shall, upon this Scheme becoming effective, be deemed to have been
taken/complied with by Transferee Company.

Transferee Company shall, at any time after this Scheme becoming effective, in accordance with the provisions hereof, if so required under any law or otherwise,
execute appropriate deeds of confirmation or other writings or arrangements with any party to any contract or arrangement in relation to which Transferor Companies
has been a party, including any filings with the regulatory authorities, in order to give formal effect to the above provisions. Transferee Company shall for this purpose,
under the provisions hereof, be deemed to have been authorized to execute any such writings on behalf of Transferor Companies and to carry out or perform all such
formalities or compliances referred to above on the part of Transferor Companies.

CONSIDERATION

51

Upon Amalgamation of First Transferor Company with the Transferee Company

5.1.1 Upon the coming into effect of the Scheme and in consideration of the amalgamation of the First Transferor Companywith Transferee Company pursuant to
the Scheme, the Transferee Company shall, without any further act or deed, issue and allot to each member of the First Transferor Company whose name is
recorded in the register of members of the First Transferor Company on Record Date, in the ratio 12 (Twelve) equity share (s) of Rs. 10 each in the Transferee
Company credited as fully paid up for every 1 (One)equity shares of Rs. 10 each fully paid up held by such member in the First Transferor Company (the
“Share Entitlement Ratio”).

The shares issued to the members of the First Transferor Company pursuant to Clause 5.1.1 above shall be issued in dematerialized form by the Transferee
Company, unless otherwise notified in writing by the shareholders of the First Transferor Companyto the Transferee Company on or before such date as may
be determined by the Board of Directors of the Transferee Company. In the event that such notice has not been received by the Transferee Company in
respect of any of the members of the First Transferor Company, the shares shall be issued to such members in dematerialized form provided that the
members of the First Transferor Company shall be required to have an account with a depository participant and shall provide details thereof and such other
confirmations as may be required. Itis only thereupon that the Transferee Company shallissue and directly credit the dematerialized securities to the account
of such member with the shares of the Transferee Company. Inthe event that the Transferee Company has received notice from any member that shares are
to be issued in certificate form or if any member has not provided the requisite details relating to the account with a depository participant or other
confirmations as may be required, then the Transferee Company shallissue shares in certificate form to such member.

The new equity shares issued and allotted by the Transferee Company in terms of this Scheme shall be subject to the provisions of the Memorandum and
Articles of Association of the Transferee Company and shall rank paripassuin all respects.

Equity shares of the Transferee Company issued in terms of Clause 5.1.1 above shall, subject to receipt of necessary approvals, be listed and/or admitted to
trading on the Stock Exchanges.

If any shareholder of the First Transferor Company becomes entitled to any fractional shares, entitlements or credit on the issue and allotment of equity shares
by the Transferee Company in accordance with Clause 5.1.1 of this Scheme, the Board of Directors of the Transferee Company shall consolidate all such
fractional entitlements and shall, without any further application, act, instrument or deed, issue and allot such consolidated equity shares directly to an
individual trust or a board of trustees or a corporate trustee nominated by the Transferee Company (the “Trustee”), who shall hold such equity shares with all
additions or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong and their respective heirs, executors, administrators
or successors for the specific purpose of selling such equity shares in the market at such price or prices and on such time or times, as the Trustee who shall
hold the same as a trustee for and on behalf of such shareholders of First Transferor Company, and shall dispose off the same and distribute the proceeds
thereof to such shareholders in proportion to and in lieu of their respective fractional entitlements.

Upon the coming into effect of this Scheme and the issuance of shares in the Share Entitlement Ratio by the Transferee Company pursuant to the provisions
of Clause 5.1.1 above, the Transferee Company shall, issue an appropriate number of underlying shares, in accordance with the Share Entitlement Ratio, to
the Transferee Company Depositary (as defined hereinafter). The Transferee Company shall enter into appropriate arrangements with a depositary (the
“Transferee Company Depositary”) appointed by the Transferee Company pursuant to a deposit agreement entered into between the Transferee Company
and the Transferee Company Depositary (the “Transferee Company Deposit Agreement”), for the issuance, of GDRs representing such underlying equity
shares of the Transferee Company (the “Transferee Company GDRs")on pro-rata basis to holders of the First Transferor Company GDRSs, in accordance with
the Transferee Company Deposit Agreement.

The Transferee Company, the Transferee Company Depositary, the First Transferor Company and/or the Depositary shall enter into such further documents
and take such further actions as may be deemed necessary or appropriate by the Transferee Company and/or the First Transferor Company and the
Transferee Company Depositary and/or Depository, including, but not limited to, amending the deposit agreement entered into between the First Transferor
Company and the Depositary, disseminating to existing First Transferor Company GDR holders certain notices, certifications and information containing
details of the Scheme, the issuance of the Transferee Company GDRs and/or certain information relating to the Transferee Company and obtaining consents
from the existing First Transferor Company GDR holders, and providing to the Transferee Company and the Transferee Company Depositary, certain
information relating to the existing First Transferor Company GDR holders.

The Transferee Company GDRs issued pursuant to Clause 5.1.6 above shall be listed on stock exchange and the Transferee Company shall take such
additional steps and do all such acts, deeds and things as may be necessary for purposes of listing the Transferee Company GDRs.

The Transferee Company GDRs and the equity shares underlying the Transferee Company GDRs may not be registered under the United States Securities
Act of 1933, as amended (the “Securities Act”) and the Transferee Company may elect, in its sole discretion, to rely upon an exemption from the registration
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requirements of the Securities Act under section 3(a)(10) thereof or any other exemption that the Transferee Company may elect to rely upon. Inthe event the
Transferee Company elects to rely upon an exemption from the registration requirements of the Securities Act under section 3(a)(10) thereof, the sanction of
the High Court to this Scheme will be relied upon for the purpose of qualifying the issuance and distribution of the Transferee Company GDRs and the equity
shares of the Transferee Company, including, without limitation, the equity shares underlying the Transferee Company GDRs, for such an exemption from
the registration requirements of the Securities Act under section 3(a)(10) thereof. The Transferee Company may elect, in its sole discretion, to register the
Transferee Company GDRs on Form F-6, as required by the Securities Act.

5.1.10 Itis clarified that the provisions of Clauses 5.1.8 to 5.1.9above shall also be applicable to any further GDRs that the First Transferor Company may issue prior
tothe Record Date.

5.1.11 The Transferee Company shall, if necessary and to the extent required, increase its Authorized Share Capital to facilitate issue of Equity Shares under this
Scheme.

5.1.12 Theissue and allotment of new equity shares to the members of First Transferor Company pursuant to clause 5.1.1 of this Scheme above is an integral part of
this Scheme. The approval of this Scheme by the members of the Transferee Company shall be deemed to be due compliance with all applicable provisions
of the Act or the Companies Act 2013 including but not limited to section 62 (1) (c) of the Companies Act 2013, if applicable, for the issue and allotment of new
equity shares by the Transferee Company to the member of the First Transferor Company, pursuant to clause 5.1.1 of this Scheme above.

Upon Amalgamation of Second Transferor Company with Transferee Company

Upon amalgamation of FirstTransferor Company with the Transferee Company, Second Transferor Company would become wholly owned subsidiary of the
Transferee Company and accordingly upon amalgamation of Second Transferor Company with the Transferee Company comes into effect, no shares shall be
issued and allotted by Transferee Company either toitself or to any of its nominee shareholders holding shares in Second Transferor Company.

Upon Amalgamation of Third Transferor Company with Transferee Company

Upon amalgamation of FirstTransferor Company with the Transferee Company, Third Transferor Company would become step down subsidiary of the Transferee
Company and accordingly upon amalgamation of Third Transferor Company with the Transferee Company comes into effect, no shares shall be issued and allotted
by Transferee Company either to itself or to any of its shareholders holding shares in Third Transferor Company.

Upon Amalgamation of Fourth Transferor Company with Transferee Company

Upon amalgamation of Firstand Second Transferor Company with the Transferee Company, Fourth Transferor Company would become wholly owned subsidiary of
the Transferee Company and accordingly upon amalgamation of Fourth Transferor Company with the Transferee Company comes into effect, no shares shall be
issued and allotted by Transferee Company either toitself or to any of its shareholders holding shares in Fourth Transferor Company.

CANCELLATION OF EQUITY SHARE OF TRANSFEREE COMPANY HELD BY THE SECOND TRANSFEROR COMPANY

6.1

On the Scheme becoming effective and with effect from the Appointed Date, the investment held by the Second Transferor Company in the equity share capital of
Transferee Companyshall stand cancelled. Accordingly, the share capital of Transferee Companyshall stand reduced to the extent of face value of shares held by the
Second Transferor Company in Transferee Companyand so cancelled.

Such reduction of share capital of Transferee Companyas provided in clause 6.1 above shall be effected as an integral part of the Scheme and the Orders of the Court
sanctioning the Scheme shall be deemed to be an Order under Section 102 of the Companies Act, 1956 and provisions, of the Companies Act, 2013, if applicable,
confirming such reduction of share capital of Transferee Companyand no separate sanction under the Sections 100 to 103 and other applicable provisions of the Act
willbe necessary. Transferee Companyshall not be required to add the words “and reduced” as a suffix to its name consequent upon such reduction

ACCOUNTING TREATMENT

7.1

7.2

7.3

7.6

The Transferee Company shall, upon the Scheme coming into effect, record all the assets and liabilities, pertaining to the Transferor Companies vested in it pursuant
tothis Scheme, at their respective fairvalues.

The Transferee Company shall credit the aggregate face value of the new equity shares issued by it to the shareholders of First Transferor Company pursuant to
Clause 5of this Scheme to the Share Capital Accountin its books of accounts.

Any inter-company payables, receivables (including loans, advances or debenture etc.) and investments between Transferor Companies and Transferee Company
(whether held by themselves or through their nominees) shall be cancelled and Transferee Company shall accordingly not record any of such payables, receivables
and investments in its books.

In case of any differences in accounting policy between Transferor Companies and Transferee Company, the accounting policies followed by Transferee Company
will prevail and the impact of same till the Appointed Date will be quantified and the same shall be appropriately adjusted and reported in accordance with applicable
accounting rules and principles, so as to ensure that the financial statement of Transferee Company reflect the financial position on the basis of consistent accounting
policy.

The difference being the fair value of the net assets of Transferor Companies transferred to Transferee Company and face value of shares issued to the shareholders
of First Transferor Company, after adjustments as per clause 7.3 and 7.4, would be adjusted/ recorded in the Capital Reserve / Goodwill Account as the case may
be,of the Transferee Company.

Any matter not dealt with in this Scheme or hereinabove shall be dealt with in accordance with the applicable Accounting Standards prescribed by the Institute of
Chartered Accountants of India.

CONDUCT OF BUSINESS FROM APPOINTED DATE TILL EFFECTIVE DATE

8.1

The Transferor Companies shall carry on and be deemed to have carried on its business and activities pertaining to the Transferor Companiesuntil the Effective Date
and shall hold and deal with all assets and properties and stand possessed of all rights, title, interest, authorities, contracts, investments and strategic decisions of the
Transferor Companies for and on account of and in trust for the Transferee Company.

Any income, dividends or profit accruing or arising to the Transferor Companies (including any income, dividends and profit on the cash and bank balance and
utilisation of the same) and all costs, charges, expenses, losses or taxes (including but not limited to advance tax, tax deducted at source, taxes withheld / paid, etc.),
arising or incurred by the Transferor Companies pertaining to the Transferor Companiesuntil the Effective Date shall for all purposes be treated as the income, profits,
costs, charges, expenses, losses and taxes, as the case may be, of the Transferee Company, if any.

The Transferor Companies shall not utilize the profits orincome pertaining to the Transferor Companies, if any, up to the Effective Date for the purpose of declaring or
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8.9

paying any dividend or for any other purpose without the prior written consent of the Transferee Company.

The Transferor Companies shall not, without the prior written consent of the Transferee Company, encumber or otherwise deal with or dispose off the assets of
theTransferor Companies or any part thereof except in the usual course of business or pursuant to any pre-existing obligation undertaken by the Transferor
Companiesuntil the Effective Date.

The Transferor Companies shall carry on their respective business until the Effective Date with reasonable diligence and prudence, in the ordinary course of
business, and the Transferor Companies shall not, in any material respect, alter or expand the business, other than such alterations or expansions as have already
been commenced, except with the prior written consent of the Transferee Company and shall not undertake any additional financial commitments of any nature
whatsoever, borrow any amounts or incur any other liability or expenditure, issue any additional guarantees, indemnities, letters of comfort or commitment either for
itself or on behalf of its subsidiaries or group companies or any third party, or sell, transfer, alienate, charge, mortgage or encumber or deal with the Transferor
Companies, save and except, in each case, in the following circumstances:

(i) ifthe same isin the ordinary course of business as carried on by itas on the date of filing this Scheme with the High Courts; or

(i) ifthesameisexpressly permitted by this Scheme; or

(i) ifthe written consent of the Transferee Company has been obtained; or

(iv)  Ifany pre-existing obligations are undertaken by the Transferor Companies prior to the Appointed Date.

The Transferor Companiesshall not vary or alter, except in the ordinary course of its business and as may be required for reorganization, the terms and conditions of
employment, consultancy, retainership or service of any of the employees, except with the prior written consent of the Transferee Company.

The Transferee Company shall be entitled, pending the sanction of the Scheme by the High Courts, to apply to the Central/State Government and all other agencies,
departments and authorities concerned as are necessary under any law for such consents, approvals and sanctions which the Transferee Company may require to
ownand carry on the business of the Transferor Companies.

Allassets acquired and all liabilities incurred by the Transferor Companies after the Appointed Date but prior to the Effective Date for operation of and in relation to the
Transferor Companies shall also without any further act, instrument or deed stand transferred to and vested in or be deemed to have been transferred to or vested in
the Transferee Company upon the coming into effect of the Scheme, subject to the provisions of this Scheme in relation to Encumbrances in favour of lenders, banks
and/orfinancial institutions.

With effect from the Effective Date, the Transferee Company shall commence and carry on and shall be authorised to carry on the business of the Transferor
Companies earlier carried on by the Transferor Companies.

LEGAL PROCEEDINGS

9.1

Upon the Scheme becoming effective, all legal, taxation or other proceedings, suits, claims, actions before any statutory or quasi-judicial authority or tribunal of
whatsoever nature, pertaining to the Transferor Companies, by or against the Transferor Companies pending and/or arising on or before the date on which this
Scheme shall finally take effect or at the Appointed Date, shall be continued and enforced by or against the TransfereeCompany only, to the exclusion of the
Transferor Companies in the manner and to the same extent as would have been continued and enforced by or against the Transferor Companies. On and from the
Effective Date, the TransfereeCompany shall and may, if required, initiate any legal proceedings in relation to the relevant matters pertaining to the Transferor

Companiesin the same manner and to the same extent as the Board of the Transferee Company may deem appropriate. Except as otherwise provided herein, the
Transferor Companies shall in no event be responsible or liable in relation to any such legal, taxation or other proceedings against the Transferee Company. The
Transferee Company shall be replaced/ added as party to such proceedings and shall prosecute or defend such proceedings at its own cost, in co-operation with the
Transferor Companies.

Itis clarified that after the Appointed Date, in case the proceedings referred to above, cannot be transferred for any reason, the Transferor Companies shall prosecute
or defend the same at the cost of the Transferee Company, and the Transferee Company shall reimburse, indemnify and hold harmless the Transferor Companies
againstall liabilities and obligations incurred by the Transferor Companies in respect thereof.

The Transferee Company undertakes to have all legal, taxation or other proceedings initiated by or against the Transferor Companies referred to in clause9.1 above
transferred to its name as soon as is reasonably possible after the Effective Date and to have the same continued, prosecuted and enforced by or against the
Transferee Company to the exclusion of the Transferor Companies. Both companies shall make relevant applications and take steps as may be required in that
behalf.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

10.1

10.4

Notwithstanding anything contrary contained in this Scheme, any and all existing contracts, deeds, bonds, agreements, undertakings, guarantees, indemnities and
other instruments if any, of whatsoever nature relating to the Transferor Companies and to which the Transferor Companies is party or a beneficiary and subsisting or
having effect on the Effective Date, shall be in full force and effectin favour of the Transferee Company and may be enforced by or against the Transferee Company as
fully and effectually as if, instead of the Transferor Companies, the Transferee Company had been a party or beneficiary or obligee thereto, without any further act or
deed.

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

Without prejudice to the generality of the foregoing, it is clarified that upon the coming into effect of the Scheme, all consents, permissions, licences, certificates,
insurance covers, clearances, authorities, powers of attorney given by, issued to or executed in favour of the Transferor Companies in relation to the Transferor
Companies shall stand transferred to the Transferee Company as if the same were originally given by, issued to or executed in favour of the Transferee Company, and
the Transferee Company shall be bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits under the same shall be available to
the Transferee Company.

After this Scheme becomes effective, the Transferee Company shall, inits own rights, be entitled to realize all monies and complete and enforce all pending contracts
and transactions in respect of the Transferor Companies, in so far as may be necessary.

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the properties, liabilities and obligations pertaining to the Transferor Companies pursuant to this Scheme shall not affect any transactions or
proceedings already completed by the Transferor Companies until the effective date and intent that, the Transferee Company accepts all acts, deeds and things done and
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executed by and/or on behalf of the Transferor Companies and pertaining to the Transferor Companieswhich shall vest in the Transferee Company in terms of this Scheme
asacts, deeds and things made, done and executed by and on behalf of the Transferee Company.

EMPLOYEES

121

12.2

12.3

Employees pertaining to the Transferor Companies, in service on the Effective Date shall be deemed to have become the employees, consultants, retainers and
other personnel of the Transferee Company with effect from the Appointed Date or from the date of their appointment after the Appointed Date without any
interruption or break in their service as a result of the transfer and vesting of the Transferor Companiesto the Transferee Company. The terms and conditions of their
employment, consultancy, retainership or other terms of service with the Transferee Company with effect from the Effective Date shall not be less favourable than
those applicable to them with reference to the Transferor Companies on the Effective Date.

The existing provident fund, gratuity fund, superannuation fund, trusts, retirement fund or benefits and any other funds or benefits created by the Transferor
Companiesinter alia for the employees in terms of this Scheme shall be continued for the benefit of such employees on the same terms and conditions in the
Transferee Company. With effect from the Effective Date, the Transferee Company shall make the necessary contribution for such employees taken over. Upon the
Scheme being effective, the Transferee Company shall, stand substituted for the Transferor Companies for all purposes whatsoever related to the administration or
operation of such Fund or in relation to the obligations to make contributions to the said funds in accordance with the provisions of the Fund or according to the terms
provided in the respective Fund deeds or other documents or, in the alternative, create / establish / setup / provide the facility of one or more alternative trusts being
not less favourable than the existing Fund in the Transferor Companies of which such employees were members in the Transferor Companies. The Transferee
Company undertakes and assumes all the duties and obligations and takes over and assumes all the rights and powers of the Transferor Companies upon the
Scheme being effective, in relation to aforesaid funds of the Transferor Companies. The services of the employees of the Transferor Companies will be treated as
having been continuous for the purposes of availing the benefits of the aforesaid funds or provisions of any funds for employees.

The Transferee Company agrees that for the purpose of payment of any compensation the past services of such employees with the Transferor Companies shall also
be taken into account, and agrees and undertakes to pay the same as and when payable.

WINDING UP

Upon the Scheme becoming effective, the Transferor Companies shall stand dissolved automatically without following the process of winding up under the Act on such terms
which the High courts direct.

MODIFICATIONS IN THE MEMORANDUM OF ASSOCIATION OF THE TRASFEREE COMPANY

141

143

AGGREGATION OF AUTHORISED CAPITAL

14.1.1 Upon the Scheme becoming effective and with effect from the appointed date, the authorised share capital of Transferor Companies shall stand consolidated
and vested in and be merged with the authorized share capital of Transferee Company and shall stand reclassified as consisting of only equity shares of Rs.

10 each, without any liability for payment of any additional fees (including fees and charges to the relevant Registrar of Companies) or stamp duty, as such
fees and duties in respect of such authorized share capital of Transferor Companies have already been paid by Transferor Companies, the benefit of which
stands vested in Transferee Company pursuant to the Scheme becoming effective.

14.1.2 The Memorandum of Association of TransfereeCompany (relating to the authorized share capital) shall, without any further act, instrument or deed, be and
stand altered, modified and amended and no future resolutions under Sections 16, 94 & any other applicable provisions of the Act and Sections 13, 61 or any
other applicable provisions of the Companies Act, 2013 would be required to be separately passed. The stamp duties and fees paid on the authorised capital
of Transferor Companies shall be utilized and applied to the increased authorised share capital of Transferee Company and shall be deemed to have been so
paid by Transferee Company for increase in the authorised share capital on such combined authorised share capital and accordingly no payment of any extra
stamp duty and/or fee shall be payable by Transferee Company for increase in the authorised share capital to that extent.

14.2 By virtue of consideration issued pursuant to Clause 5 of the Scheme and after taking into effect of the aggregation of authorised capital pursuant to clause
14.1 above, Clause V of the Memorandum of Association of Transferee Company shall stand substituted and be read as follows:

“The Authorised Share Capital of the Company is Rs. 1,800,000,000 (One Hundred Eighty Crore only) divided into 180,000,000 number of (Eighteen Crore only)
equity shares of Rs. 10/- each.

Alteration inthe Name Clause

14.3.1 Upon the occurrence of the last of the dates on which the certified copy of the order of the High Court of Judicature at Bombay and the order of High Court of
Gujarat at Ahmedabad, or any other appropriate authority sanctioning the Scheme is filed with the relevant Registrar of Companies , the name of Transferee
Company shall be deemed to have been changed from “Welspun Projects Limited” to “Welspun Enterprises Limited'or such other alternative name as may be
permitted by Registrar of Companies, Ahmedabad in accordance Section 13 and other relevant provisions of the Act.

14.3.2 ltis hereby clarified that the consent of the shareholders of Transferee Company to this Scheme shall be deemed to be sufficient for the purposes of effecting
the aforementioned amendment and that no further resolution under Section 13 or any other applicable provisions of the Act, would be required to be
separately passed, nor any additional fees (including fees and charges to the relevant Registrar of Companies) or stamp duty, shall be payable by Transferee
Company.

14.4  Pursuant to Scheme become effective, any rights given to any of the shareholders of First Transferor Company as mentioned under Memorandum of
Association and Article of Association of the First Transferor Company shall vested in the Transferee Company. The Memorandum of Association of
Transferee Company shall, without any further act, instrument or deed, be and stand altered, modified and amended to that extent.

14.5 ltis clarified that the approval of the High Courts to the Scheme shall be deemed to be the consent / approval to the alteration of the Memorandum of
Association of the Transferee Company as may be required under the Act.
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PART IlI

OTHER TERMS AND CONDITIONS
APPLICATION TOHIGH COURTS

15.1 The Transferor Companies and the Transferee Company shall with all reasonable dispatch, make all necessary applications under Sections 391 to 394 read with
Sections 100 to 103 of the Act and other applicable provisions of the Act to the respective High Courts seeking orders for dispensing with or convening, holding and
conducting of the meetings of the respective classes of the members and/or creditors of the Transferor Companies and the Transferee Company as may be directed
by the High Courts.

15.2  Onthe Scheme being agreed to by the requisite majorities of the classes of the members and/or creditors of the Transferor Companies and the Transferee Company
as directed by High Courts, the Transferor Companies and the Transferee Company shall, with all reasonable dispatch, apply to the High Courts for sanctioning the
Scheme of amalgamation under Sections 391 to 394 read with Sections 100 to 103 of the Act, and for such other order or orders, as the said High Court may deem fit
for carrying this Scheme into effect.

MODIFICATION OR AMENDMENTS TO THE SCHEME

16.1  The Transferor Companies (by its directors or its authorised representative) and the Transferee Company (by its directors or its authorised representative) in their full
and absolute discretion may assent to any modification(s) or amendment(s) or any conditions or limitations in this Scheme which either the respective Boards or the
High Court or such other appropriate authority and/or any other authorities may deem fit to direct or impose or which may otherwise be considered necessary or
desirable for settling any question or doubt or difficulty that may arise for implementing and/or carrying out the Scheme and/or for any reason and / or in connection
with the Scheme complying with applicable law, including Companies Act, 1956 and Income Tax Act, 1961.

16.2  Without prejudice to the generality of the foregoing, the implementation of the Scheme or interest of shareholders or creditors shall not get adversely affected as a
result of acceptance of any such modification by the Board(s) of Directors or respective Authorised Representative of the Transferor Companies or the Transferee
Company, who are hereby authorised to take such steps and to do all acts, deeds and things as may be necessary, desirable or proper to give effect to this Scheme
and to resolve any doubt, difficulties or questions whether by reason of any orders of the High Court or of any directive or orders of any other authorities or otherwise
howsoever arising out of, under or by virtue of this Scheme and/or any matters concerning or connected therewith.

CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

17.1  The Scheme being approved by the requisite majorities in number and value of such classes of persons including the members and / or creditors of the Transferor
Companies and Transferee Company as may be directed by the High Courts or any other competent authority, as may be applicable;

17.2  The Scheme being approved by the High Courts whether with any modifications or amendments as the High Courts may deem fit or otherwise;

17.3  The certified copies of the Orders of the High Court's being filed with the Registrar of Companies, Ahmedabad and Registrar of Companies, Mumbai as the case may
be under Sections 391 to 394 read with Sections 100to 103 of the Act;

17.4  The requisite resolutions under the applicable provisions of the Act being passed by the shareholders of the Transferee Company and of the Transferor Companies
for any of the matters provided for or relating to the Scheme as may be necessary or desirable;

17.5 Allnecessary regulatory and governmental approvals as may be required by law in respect of this Scheme being obtained.

17.6  The Scheme being approved by the Securities Exchange Board of India and the stock exchanges on which the shares of the Transferor Companies and Transferee
Company are listed, as required under applicable laws.

COSTS, CHARGES AND EXPENSES

All costs, charges and expenses, (including stamp duty and registration charges, if any, of or in respect of any deed, document, instrument or Orders of the High Courts) in
relation to or connection with negotiations leading up to this Scheme and of carrying out and implementing the terms and provisions of this Scheme shall be borne and paid by
the Transferee Company.

REVOCATION AND SEVERABILITY

19.1 Inthe event of any of the sanctions and approvals referred to in aforesaid Clause 17 not being obtained and/or complied with and/or satisfied and/or this Scheme not
being sanctioned by the High Court or such other appropriate authority and/or order or orders not being passed as aforesaid before such date as may be mutually
agreed upon by Board of Directors of Transferor Companies and Transferee Company, who are hereby empowered and authorised to agree to and extend the
aforesaid period from time to time without any limitations in exercise of their powers through and by their respective delegate(s), this Scheme shall stand revoked and
cancelled and shall be of no effect.

In the event of revocation under Clause 19.1, no rights and liabilities whatsoever shall accrue to or be incurred inter se by the Transferor Companies and the
Transferee Company or their respective shareholders or creditors or employees or any other person save and except in respect of any act or deed done prior thereto
asis contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and which shall be governed and be preserved or
worked outin accordance with the applicable law and in such case, the Transferor Companies and Transferee Company shall bear all costs incidental to or arising out
of such revocation/ cancellation of the Scheme.




19.3

19.4

If any part of this Scheme is invalid, ruled illegal by any Court of competent jurisdiction, or unenforceable under present or future laws, then it is the intention of the
parties that such part shall be severable from the remainder of the Scheme, and the entire Scheme shall not be affected thereby, unless the deletion of such part shall
cause this Scheme to become materially adverse to any party, in which case the parties shall attempt to bring about such modification in the Scheme as will best
preserve for the parties the benefits and obligations of the Scheme, including but not limited to such part.

The Board of Directors of the Transferor Company and the Transferee Company shall be entitled to revoke, cancel and declare the Scheme of no effect, if the Boards
of Directors are of the view that the coming into effect of the Scheme could have adverse implications on the Transferor Companies and/ or the Transferee Company
even after the Scheme has been sanctioned by the High Court but before the same has been actually given effect to.

REPEALS AND SAVINGS

20.1

Any matter filed with Registrar of Companies, Regional Director, Income Tax authority or the Central Government under the Companies Act, 1956, before the
notification of the corresponding provisions under the Companies Act, 2013 and not fully addressed at that time shall be concluded by the Registrar of Companies,
Regional Director Income Tax authority or the Central Government, as the case may be, in terms of the Companies Act, 1956. Any direction or order given by the
Hon’ble High Courts under the provisions of the Companies Act, 1956 and any act done by the Company based on such directions or order shall be deemed to be in
accordance with and consistent with the provisions of the Companies Act, 2013. Accordingly, the provisions of the Companies Act, 2013, shall not apply to acts done
by the Company as per direction or order of the Hon’ble High Courts sanctioning the Scheme.
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Disclaimer Notice

This fairness opinion certificate (“Certificate” or “This certificate” or “this certificate”) contains proprietary and confidential
information regarding Welspun Projects Limited (“the Company”). This certificate is issued for the exclusive use and benefit
of the Board of Directors of Welspun Projects Limited (WPL), Welspun Enterprises Limited (WEL), Welspun Infratech
Limited (WITL), Welspun Plastics Private Limited {(WPPL) and Welspun Infra Projects Private Limited {WIPPL) as per the
Engagement letter dated November 1, 2014. This certificate has been issued by SBI Capital Markets Limited {“SBICAP”), on
the basis of the infermation available in the public domain and sources believed to be reliable and the information
provided by the Company including the valuation report provided by Price Waterhouse Coopers and for the sole purpose
to facilitate the Company to comply with clause 24{h) of the listing agreement as on November 4, 2014 and it shall not be
valid for any other purpose or as at any other date. This certificate is issued by SBICAP without regard to specific objectives,
suitability, financial situations and needs of any particular person and does not constitute any recommendation, and
should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities
mentioned therein, and neither this document nor anything contained herein may form the basis of or be relied upon in
connection with any contract or commitment whatsoever. This document does not solicit any action based on the material
contained herein. Nothing in these materials is intended by SBICAP to be construed as legal, accounting, technical or tax
advice. Past performance is not a guide for future performance, Forward-looking statements are not predictions and may
be subject to change without notice. Actual results may differ materially from these forward-loaking statements due to
various factors, This certificate has not been or may not be approved by any statutory or regulatory authority in India or by
any Stock Exchange In India. This certificate may not be all inclusive and may not contain all of the information that the
recipient may consider material.

We have not undertaken the valuation of WPL, WEL, WITL, WPPL and WIPPL. The valuation exercise, for the purpose of
calculation of swap ratio for the equity shares of WPL and WEL has been done by Price Waterhouse Coopers (PWC). We
have examined the Valuation Report submitted by PWC dated November 4, 2014 to the Company. We have not checked or
verified the assumptions made by PWC. We have reviewed the historical financial and business information provided by
the Company, listed stock price data of the Company and certain comparable companies and their valuation multiples, and
other relevant information from publicly available sources, and have taken into account such other matters as we deemed
necessary including our assessment of general economic, market and monetary conditions.

In addition to the above, we have had discussions with the Company officials on the past and current business operations
of the businesses concerned. We assume no responsibility for the legal, tax, accounting or structuring matters including,
but not limited to, legal or title concerns.

We have assumed and relied upon, without independent verification, the accuracy and completeness of all information
supplied or otherwise made available to us either in oral or written form, discussed with or reviewed by or for us, ar
publicly available. We have been Informed that all information relevant for the purpose of issuing the Fairness Opinion
Certificate has been disclosed to us and we are not aware of any material information that has been omitted or that
remains undisclosed. This being so, no representation or warranty, express or implied, is or will be made, and no
responsibility or liability is or will be accepted by SBICAP and its affiliates, its directors, employees, agents or
representatives, or in relation to, the accuracy or adequacy of information, contained in the Fairness Opinian Report or any
other written or oral information made available to any party or their advisors.

We have not conducted any evaluation of the solvency or fair value of the Company, under any laws relating to
bankruptcy, insolvency or similar matters. We have assumed and relied upon the truth, accuracy and completeness of the
information, data and financial terms provided to us or publicly available; we have assumed that the same are not
misleading and do not assume or accept any liability or responsibility for any independent verification of such information
or any independent technical valuation or appraisal of any of the assets, operations or liabilities of WPL, WEL, WITL, WPPL
and WIPPL. We have not assumed the risk of any material adverse change having an impact on the business of WPL, WEL,
WITL, WPPL and WIPPL.

We express no view as to, and our Fairness Opinion Report does not address, the underlying business decision of any
company to effect the Proposed Transaction or the merits of the Proposed Transaction nor does it constitute any kind of
recommendation to any shareholders or creditors of WPL, WEL, WITL, WPPL and WIPPL as regards to the Proposed
Transaction or any matter related thereto. The fairness opinion of SBICAP under this certificate is not intended to and does
not constitute a recommendation to any shareholders as to how such shareholders should vote or act in connection with




the scheme or any matter related therein. In addition, this Fairness Opinion Certificate does not address the fairness to, or
any other consideration of, the holders of any class of securities, creditors or other constituencies of WPL and WEL. Qur
Fairness Opinion Certificate, as set forth herein only relates to the valuation of WPL, WEL, WITL, WPPL and WIPPL and the
share swap ratio. We are not expressing any suggestion or opinion herein as to the price at which the shares of WEL and
WPL will trade following the announcement of consummation of the Proposed Transaction or as to the prices at which the
shares of WEL and WPL may be transacted.

Our opinion is not, nor should it be construed as our opining or certifying the compliance of the proposed arrangement
with the provisions of any law including company law, taxation and capital market related laws or as regards any legal
implications or issues arising thereon.

Our Fairness Opinion Report is not and does not purport to be an appraisal or otherwise reflective of the prices at which
any business or securities actually could be ideally bought or sold by any party and is not indicative of actual value or actual
future results that might be achieved, which value may be higher or lower than those indicated, and any investment
decision shall not be based solely on this Fairness Opinion Report and the buyer shall carry out its own due diligence.

Our Fairness Opinion Report is necessarily based on economic, market and other conditions as in effect on the date of
issuing this Fairness Opinion Report, and the information made available to us as of, the date hereof, including the capital
structure of WPL, WEL, WITL, WPPL and WIPPL. It should be understood that in case of any subsequent developments, we
do not have any obligation to update, revise, or reaffirm this Fairness Opinion Report.

In the ordinary course of business, we and our affiliates may actively trade or hold securities of the Company that may be
the subject matter of this Proposed Transaction for our own account or for the account of our customers and accordingly,

may at any time hold long or short position in such securities.

This Fairness Opinion Report may not be used or relied upon by, or disclosed, referred to or communicated by the
Company (in whole or in part) to any third party for any purpose whatsoever except with our prior written consent in each
instance, unless the Company is required to do so by law or by any government authority. For the avoidance of doubt, it is
clarified that the Company shall have the discretion to publish and disclose the Fairness Opinion on the Company’s
website, on the stock exchanges, to its shareholders and for such other statutory and regulatory purposes as the Company
may deem fit.

This Fairness Opinion Report is only an opinion and does not constitute a commitment by SBICAP to underwrite, subscribe
for or place any securities or to extend or arrange credit or to provide any other services.

Disputes, if any, regarding this Fairness Opinion Report will be governed by and construed in accordance with the laws of
India and the Courts in Mumbai, India shall have exclusive jurisdiction in this regard.

This certificate and informatien contained herein or any part of it does not constitute or purport to constitute investment
advice in publicly accessible media and should not be printed, reproduced, transmitted, sold, distributed or published by
the recipient without the prior written approval from SBICAP. Neither this document nor any copy of it may be taken or
transmitted into the United States, Canada, or Japan or distributed, directly or indirectly, in the United States or Canada or
distributed or redistributed in Japan or to any resident thereof. The distribution of this document in other jurisdictions may
be restricted by law, and persons into whose possession this document comes should inform themselves about, and
observe, any such restrictions. Neither SBICAP and its affiliates, nor its directors, employees, agents or representatives shall
be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost
profits that may arise from or in connection with the use of this document. This document may contain confidential,
proprietary and/or legally privileged information and it must be kept confidential by the recipient. Further, no
representation or warranty, expressed or implied, is made or given by or on behalf of SBICAP or its affiliates, nor any
person who controls it or any director, officer, employee, advisor or agent of it, or affiliate of any such person or such
persons as to the accuracy, authenticity, completeness or fairness of the information or opinions contained in this
certificate and SBICAP or its affiliates or such persons do not accept any responsibility or liability for any such information
or opinions and therefore, any liability or responsibility is expressly disclaimed.

By accepting a copy of this certificate, the recipient accepts the terms of this Disclaimer Notice, which forms an integral
part of this certificate. This certificate is issued by SBI Capital Markets Limited without any liability / undertaking /
commitment on the part of itself or State Bank of India or any other entity in the State Bank Group, except where it is
explicitly stated. Further, in case of any commitment on behalf of State Bank of India or any other entity in the State Bank
Group, such commitment is valid only when separately confirmed by that entity.
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1. Background

1.1. About Welspun Enterprises Limited

Welspun Enterprises Limited (WEL) is a part of the US$ 3.5 billion Welspun Group. WEL is a trading/operating
and holding Company formed through the de-merger of Welspun Corp Limited. The DRI/Steel, Infrastructure,
Oil & Gas exploration and Energy businesses which were earlier under Welspun Corp Limited’s umbrella is now

a part of WEL.

The Company's is into trading of commodities, majorly into steel & cotton. WEL is present in various verticals
through its subsidiaries and equity investments. WEL is present in the BOOT/EPC space through Welspun
Projects Limited. It has presence in Oil & Gas exploration business, through Welspun Plastics Private Limited
and Welspun Natural Resources Private Limited. WEL holds a minority equity stake in Welspun Energy Private
Limited, which is into renewable energy.

WEL sold its 100% stake in Welspun Maxsteel Limited, a manufacturer of sponge iron, to JSW in Aug 2014

1.2, About Welspun Projects Limited

Welspun Projects Ltd. {(WPL), formerly known as MSK Projects (India) Ltd., is part of $3.5 Billion Welspun
Group. WPL has a successful execution track record of 35 years. The Company has executed infrastructure
projects — highways, bridges, industrial, residential and commercial buildings. In the highway sector, the
Company has completed six BOT (Toll) Road projects with a total length of over 500 km and a capital
expenditure of over US $ 200 million. One of the projects is the142.6 km long Dewas-Bhopal Corridor-linking
Bhopal and Dewas on SH 18 in the state of Madhya Pradesh on BOT Toll Basis. The Company has also forayed
into the construction and development of water supply and distribution projects & urban infrastructure. Till

date WPL has completed six BOT Road project, two Bus Terminal and one Water project.

1.3. Transaction Overview

Welspun Projects Limited (Called “Transferee Company”) is contemplating merger of Welspun
Enterprises Limited, Welspun Infratech Limited, Welspun Plastics Private Limited and Welspun Infra
Projects Private Limited {Collectively called “Transferor Companies”) with itself

The proposed amalgamation is being evaluated under a scheme of Arrangement under the provisions
of Sections 391-394 read with Sections 100 to 103 of the Companies Act, 1956

Welspun Infratech Limited (WITL) is a wholly owned subsidiary of WEL, while Welspun Plastics Private
Limited (WPPL) is a step-down subsidiary of WEL. Welspun Infra Projects Private Limited {(WIPPL) is a
wholly owned subsidiary of WITL

Under the scheme, the shareholders of WEL will be allotted shares of the Transferee Company based
on fair valuation of both the parties. Since WITL, WPPL and WIPPL are direct or indirect subsidiaries of
WEL, no new shares is required to be issued to shareholders of WITL, WPPL and WIPPL in
consideration of the amalgamation with WPL

The appointed date for the proposed amalgamaticn is April 1, 2014




1.4. Role of SBI Capital Markets

Through Engagement letter dated November 1st, 2014, SBI Capital Markets Limited (SBICAP) was appointed by
Welspun Projects Limited to issue fairness opinion certificate as required under clause 24(h) of the Listing
Agreement. The certificate has been issued on the valuation report provided by an independent valuer, Price

Waterhouse Coopers Limited (“PWC").

1.5. Sources of information
Proposed scheme of arrangement between Welspun Enterprises Limited, Welspun Infratech Limited,
Welspun Plastics Private Limited, Welspun Infra Projects Private Limited and Welspun Projects Limited
Annual Reports of Welspun Enterprises Limited, Welspun Infratech Limited, Welspun Plastics Private
Limited, Welspun Infra Projects Private Limited, Welspun Energy Private Limited and Welspun
Projects Limited
Limited Review results of Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun
Energy Private Limited and Welspun Infra Projects Private Limited for six months ended September
30, 2014
Limited Review results of Welspun Enterprises Limited and Welspun Projects Limited for 3 months
ended June 30, 2014
Other information and representations received from the Company
Valuation Report provided by PWC dated November 4, 2014, provided by the Management of
Welspun Projects Limited

Bloomberg, BSE and NSE websites

2. SBICAP view on the fairness of the exchange ratio

WEL and WPL are listed companies with the shares being traded at the BSE and NSE whereas Welspun

Infratech Limited, Welspun Plastics Private Limited and Welspun Infra Projects Private Limited are unlisted

entities.

PWC has used Volume Weighted Average Market Price and Sum of Total Parts (under which it has used a

combination of Market Multiple Approach, Net Asset Value (NAV) and Discounted Cash Flow (DCF) methods)

to arrive at the fair value of WEL and WPL.

The share entitlement ratio of Equity Shares for the merger of WEL into WPL, as arrived at by PWC, is 12
(Twelve) equity shares of WPL of INR 10 each fully paid up for every 1 (One) equity share of WEL of INR 10
each fully paid up.




By accepting a copy of this certificate, the recipient accepts the terms of this Disclaimer Notice, which forms an

integral part of this certificate.

On the basis of and subject to the foregoing, to the best of our knowledge and belief, it is our view that, as of

the date hereof, the proposed share valuation is fair, from a financial point of view,

For SBI Capital Markets Limited

Apurva Kumar Date: 04/11/2014

Assistant Vice President,

Capital Markets Group, Mumbai
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Refl: NSE/LIST/11181 January 16, 2015

The Company Secretary

Welspun Projects Limiled

Welspun House, Kamla City,

S. B. Marg, Lower Parel, Mumbai — 400013.

Kind Attn.: Mr. Nilesh Javker
Dear Sir,

Sub: Obscrvation letter for draft Scheme of Amalgamation and Arrangement between Welspun
Enterprises Limited and Welspun Infratech Limited and Welspun Plastics Private Limited and
Welspun Infra Projects Private Limited and Welspun Projects Limited and their respective
shareholders and creditors.

This has reference to dralt Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited
and Welspun Infratech Limiied and Welspun Plastics Private Limiled and Welspun Infra Projects Private Limited
and Welspun Projects Limited and their respective shareholders and creditors submitted to NSE vide your letter
dated November 07, 2014,

Based on our letter reference no Refl* NSE/LIST/3878 submitted to SEBI and pursuant to SEBI Circular No.
CIR/CFD/DIL/5/2013 dated February 04, 2013 and SEBI Circular no. CIR/CFD/DIL/8/2013 dated May 21,
2013, SEBI has vide letter dated January 15, 2015, has given following comments on the draft Composite
Scheme of Arrangement and Amalgamation:

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

We hereby convey our ‘No-objection” with limited reference to those matters having a bearing on listing/
delisting/ continuous lisling requirements within the provisions of the Listing Apreement, so as to enable the
Companies to file the Scheme with Hon’ble High Court.

However, the Exchange reserves its rights o raise objections at any stage il the information submitted to the
Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws and
Regulations of the Exchange, Listing Agreement, Guidelines / Regulations issued by statutory authorities.

The Company is advised:

a. That the objections/observation of the Exchange shall be incorporated in the petition to be filed before the
Hon’ble High Court and the Company is obligated to bring the aforesaid objections to the nofice of the
Hon’ble High Court;

b. To request the Hon'ble High Court to serve a notice on Stock Exchange and SEBI, in case if any
clarification is required w.r.t. issue of ‘No-objection” to enable Stock Exchange and SEBI to appear
before the Hon’bie High Court.

c. To provide a copy of advertisement to Stock Exchange, in case the Hon’ble High Court directs the

company to advemse tha scheme inviting objections, if any, to the scheme, before approvmg the scheme
_'-r('tm SRS b %7




Cantinuation Sheet

The validity of this “Observation Letter” shall be six months from Janvary 16, 2015, within which the Scheme
shall be submitted to the Hon’ble High Court. Further pursuant to the above cited SEBI circulars upon sanction of
the Scheme by the Hon’ble High Court, you shall submit to NSE the following:

Copy of Scheme as approved by the High Court;
Result of voting by shareholders for approving the Scheme;
Statement explaining changes, if any, and reasons for such changes carried out in the Approved
Scheme vis-d-vis the Draft Scheme
d. Siatus of compliance with the Observation Letter/s of the stock exchanges
The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable; and
f.  Complaints Report as per Annexure I of SEBI Circular No. CIR/CFD/DIL/5/2013 dated February 4,

2013,

Yours faithfully,
For National Stock Exchange of India Limited

Kamlesh Patel
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL
htip:/fwww nseindia com/comporates/eonientfurther issues.him

This Geetiment is Digitally Sighed

Signer : Palel Kamlesh
Oate: Fri. Jan 18, 2015 19:37:56 GMT+05:30

%ﬁ% Localion: NSE
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The Company Secretary

Welspun Projects Limited

Welspun Glty, Village VYersamedi,

Taluka Anjar, Welspun City, Village Versamedi,
Taluka Anjar, Gujarat - 370110

Dear Sir{ Madam,

Sub: Observation letter regarding the Scheme of Arrangement between Welpsun Entarprizes
Ltd [WEL}, Welpsun Infratech Limited [(WITL), Welpsun Plastics Private Limlted {WPFL
Welspiin Infra Projocts Private Limited {WIPPL) & Wslpsun Projects Limited.

We are in recelpt of Schems of AmalgamationiArrangerment invelving merger of Walpsun Enterprises
Ltd (WWEL), Welpsun Infratech Limited {WITL), Welpsun Plastics Private Limited (WPPL) & Welfspun
infra Projects Private timited (WIPPL} wilh the company.

As required under SEBI Gircular No. GIRICFDVDILA2013 dated February 4, 2013 & SEBI Clroutar
No. CIR/ICFD/DIL/A204 3 dated May 21, 2013; SEBI vide its latter January 15, 2015 has inter alia
given the follwing comment{s) an the draft scheme of arrangement:

¥ Company shall duly comply with varfous provisions of the Circufars.”
Accordingly, based on aforesald comment olfered by SEB), the company is hersby advised.

3 Toduly comply with various provisions of the circulars,
It light of the abiove, we hereby advise that we have no adverse chservations with [Imlted reference to

thosa mattors having a bearing an listingfde-listingfcontinuous fisting requirements within  the

provisions of Listing Agreement, so as to enable the company to fle the scheme with Hon'ble High
Caurt, '

Further, pursuant 1o the above SEBI circulars, upen sanction of the Scheme by the Mon'ble High
Colit, the listed company shall submit ta the stock exchange the followlng:

Gopy of the High Gourt approved Scheme,
Result of voting by shareholders for approving the Schame;
Statement explaining changes, if any, and reasons for such changes carriad out in the
Approved Schema vis-a-vis the Draft Scheme,
Copy of the observation letter issued by all the Stock Exchanges whare Gompany is listed.
. Status of compliance with the Observation Letter/s of the stock exchangss;

The application aeeking exeniption from Rule 19(2}k) of SCRR, 1957, wherever applicabie;
and

Complaints Report as pear Annexure | of this Circular.
Any olher document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘Mo adverse observation' at any stage if the
information submitted to the Exchangs is found to be incomplete / incorrect f misteading f false or for
any confravention of Rules, Bye-aws and Requlations of the Exchange, Listing Agreement,
Guidellnas/Regulations issued by statutory authorlties,

Pleass note that the aforesaid observations does not preclude the Company from complying with any
othar raguireaments.

Yours faithfully, /o " ir/

N - oYy
NE@%FW | kg a]
Mitin Pujdri Paooja Sanghvl

Manager Asst, Manager

»,Jl
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VADODARA STOCK EXCHANGE LIMITED

3rd Floor, Fortune Tower, Sayajigunj, Vadodara - 390 005. . ‘{‘.'."1!3“
Tel. : (0265) 2361534 @ Fax : (0265) 2361452 st |
© E-mail - vse@d2visp.com e UID No. : 100009563

e Website : www.vselindia.com

For Investor grievance : igc@vselindia.com

VSEL/MD-CS/LISTING/2015
2157 JANUARY, 2015

To,

The Company Secretary,
Welspun Projects Ltd
Welspun House,

Kamala city,

Senapati Bapat Marg,
Lower Parel {West)
Mumbai-400013

Subject: Observation letter regarding the Scheme of Arrangement between
Welspun Enterprises Limited (“WEL"}, Welspun Infratech Limited
("WITL"), Welspun Plastic Private Limited {"WPPL"), Welispun Infra
Projects Private Limited ("WIPPL"} and Welspun Projects Lid {("WPL™")

Ref: Our letter VSEL/MD-CS/LISTING/2014 dated 24™ December, 2014

Dear Sir,

This is with reference to draft Scheme of Amalgamation and Arrangement between
Welspun Enterprise Limited and Welspun Infratech Limited and Waelspun Plastics
Private Limited and Welspun Infra Projects Private Limited and Welspun Projects
Limited and their respective sharsholders and creditors submitted to VSEL vide your
letter dated November 11, 2014,

We hereby convey our ‘No-Objection’ with limited reference to those matters having
a bearing on listing/ delisting/continuous listing requirements within the provisions
of the Listing Agreement, so as to enable the Companies to file the Scheme with
Hon'ble High Court.

The Company is advised:

a. That the objections/cbservation of NSE/ BSFE shall be incerporated in the
petition to be filed before the Hon'ble High Court and the Company is
obligated to bring the aforesaid objections to the notice of the Hon'ble
High Court.




Continuation Shest

VADODARA STOCK EXCHANGE LTD.

b. To request the Honble High Court to sarve a notice on Stock Exchange
and SEBI, in case If any clarificstion is required w.r.t. to issue of ‘Na-
onjectiontc enable Stock Exchange and SEBI to appear before (he
Hon'ble High Court,

To provide a copy of advertisemeant to Stock Exchange, in case the
Hon’tle High Court directs *ha company Lo advertise the Scheme inviting
objections, if any, to the scheme, before approving the scheme.

Further, pursuant to the SER] Circuiars, upon sanction of the zcheme by the Hon'bie
High Court, the listed company shall submit to the stock exchange the following:

Copy of Scheme as approved by Hon'bie High Court:
Result of voting by sharchoiders For approving the Scheme;
Statement explaining changes, if any, and reasons for such changes
Larriad out in the Approved Scheme vis-a-vis the Draft Scheme;
Status of compliance  with the Cbservation Letter/s of the stock
exchartges:

. The apopiication seeking exemption from Rule i9{2)(b) of 5CRR, 1957,
whereyer spplicabie; and
Complzints  Report  as per Annexvre 11 of SEBI Circular Mo.
CIRFCFD/DIL/S/ 2013 dated February 4, 2013

However, the Exchange raserves its fights te raise objections at any stage if the
information submitted o the Exchange is found to he ncomplets/ incorrect/
misleading/ false or for Y contravention of Rules, Bveflaws and Feaulations of the
Exchange, Listing Agreement, Guidelings/ Regulations issusd by statutory
authorities,

Please note that the sforesaid observation does net preciude the company from
complying with anv other requirernents,

Thanking you,

Yours faithfyliy,
For Vadodara Stock Exchiange Limited;

. / i
s e ’

— e _.-I_-.Ilf._v.' y \ P

L. Someswars Rag) 2 u\ \ D
Managing Directar
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WELSPUN

N A%

Dare to Commit

Complaints Report

W ELS P UN ENTERPRISES LIMITED
(Formerly known as Welspun Infra Enterprises Limited)

Details of complaints, if any received from 7" November, 2014 to 27" November, 2014 for
the proposed Scheme of Amalgamation and Arrangement between Welspun Enterprises
Ltd, Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects
Private Limited and Welspun Projects Limited and their respective Shareholders and
Creditors.

Part A

Particulars

Number

Number of complaints received directly

Nil

Number of complaints forwarded by Stock Exchange

Nil

Total Number of complaints/comments received (1+2)

Nil

Number of complaints resolved

NA

Number of complaints pending

NA

Part B

Sr.
‘ No.

Name of complainant Date of complaint Status

(Resolved/Pending)

L1

NA | NA

| NA

For Welspun Enterprises Ltd

o

Rajendra Sawant
Company Secretary

Place:

Mumbai

Date: 28" November 2014

Corporate Office
Welspun House,
Kamala City,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400013

Tel: +91 2266136000

Fax: 491 2224908020

E-mail: companysecretary_wepl@welspun.com
www.welspunenterprises.com

Registered Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat 370 110, INDIA Tel: 491 2836 662222 Fax:+31 2836 279010

Corporate Identification No.: U51101GJ2012PLC072578




FELSPUN

Y

Dare to Commit

Complaints Report

WELSPUN Projects

Details of complaints, if any received from 10" November, 2014 to 30" November, 2014 for the
proposed Scheme of Amalgamation and Arrangement between Welspun Enlerprises Lid,
Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects Private
Limited and Welspun Projects Limited and their respective Shareholders and Creditors.

Part A

Particulars

Number

Number of complaints received directly

Nil

Number of complaints forwarded by Stock Exchange

Nil

Total Number of complaints/comments received (1+2)

Number of complaints resolved

Number of complaints pending

Name of complainant N Date of complaint

Status
(Resolved/Pending)

NA NA

NA

Nilesh Javker
Company Secreta

Place: Mumbai
Date: 1* December 2014

Corporate Office
Welspur Mouse,
kamala City,
Senapali Bapal Marg,
Lowwer Pared (West),
Mumba - 400013

Tal: +91 2266136000

Fag +91 2224808020

E-mail. companysecretary_ wpl@welspin com
Winhy Walspunprojects com

Registered Offica: Walspun City, Village Versamedi, Taluka Anjar, Gujaial - 370 110, INDIA Tal 481 2836 279071, /74, 41, 44 Fax +91 }a36 275060

Corporate identification No, [45701G/1894PLC0235.0




WELSPUN

Dare to Commit

Complaints Report

WELSIPUIN I'rgjects L

Details of complaints, if any received from 11" November, 2014 to 15! December, 2014 for
the proposed Scheme of Amalgamation and Arrangement between Welspun Enterprises
Ltd, Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects
Private Limited and Welspun Projects Limited and their respective Shareholders and

Creditors.
Part A

Sr. Particulars Number
No.
1. Number of complaints received directly Nil
2. Number of complaints forwarded by Stock Exchange Nil
3. Total Number of complaints/comments received (1+2) Nil
4. Number of complaints resolved NA
5. Number of complaints pending NA

Part B
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
1. NA NA NA

For Welspun Projects Limited

Nilesh Javker

Company Secretary

y

Place: Mumbai
Date: 2™ December

Corporate Office
Welspun House,
Kamala City,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400013

Tel: +91 2266136000

Fax: +91 2224908020

E-mail: companysecretary_wpl@welspun.com
wwwe.welspunprojects.com

Registered Office: Welspun City, Village Versamedi, Taluka Anjar, Gujarat - 370 110, INDIA Tel: +51 2836 279071, 74, 41, 44 Fax+91 2836 279060
Corporate Identification No.. L45201GJ1994PLC023920

L.
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IN THE HIGH COURT OF GUJARAT AT AHMEDABAD
ORIGINAL JURISDICTION
COMPANY APPLICATION NO. 28 OF 2015

Inthe matter of the Companies Act, 1956;
- And-
In the matter of Application under Sections 391 to 394 read with sections 100 to 103 and other
applicable provisions of the Companies Act, 1956;
-And-

In the matter of Welspun Enterprises Limited, a company incorporated under the Companies
Act, 1956, having its registered office at Welspun City, Village Versamedi, Taluka Anjar, Anjar
-370110, Gujarat;

-And-

In the matter of Scheme of Amalgamation and Arrangement between Welspun Enterprises
Limited, Welspun Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects
Private Limited and Welspun Projects Limited and their respective shareholders and creditors.

Welspun Projects Limited, a company incorporated

under the Companies Act, 1956, having itsregistered

office at Welspun City, Village Versamedi, Taluka Anjar,

Kutch, Gujarat—370110 Applicant Company




WELSPUN PROJECTS LIMITED

CIN - L45201GJ1994PLC023920
Welspun City, Village Versamedi, Taluka Anjar, Kutch, Gujarat — 370 110, India
Tel:-91 22 66136000 Fax:-91 22 24908020 Website: www.welspunprojects.com

PROXY FORM
[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 unsecured creditor(s)

Registered address

I/We, being the unsecured creditor(s) of WELSPUN PROJECTS LIMITED, hereby appoint Mr. / Ms. and failing him / her Mr.
IMs. and failing him / her Mr. /Ms. as my / our proxy and whose signature(s) are appended below to attend and vote (on
Poll) for me/us and on my/our behalf at the COURT CONVENED MEETING of the Company to be held on Monday, 02nd day of March, 2015 at11.30a.m. at Welspun City, Village
Versamedi, Taluka Anjar, Kutch, Gujarat-370 110, India and at any adjournment thereof in respect of such resolutions and in such manner as are indicated below:

Particulars For Against

Approval to the Scheme of Amalgamation and Arrangement between Welspun Enterprises Limited, Welspun
Infratech Limited, Welspun Plastics Private Limited, Welspun Infra Projects Private Limited and Welspun Projects
Limited and their respective Shareholders and Creditors.

) ) Affix

Signed this ___ day of One Rupee

Revenue
Stamp

Signature of Unsecured Creditor

Signature of first proxy holder Signature of second proxy holder Signature of third proxy holder

Notes:

1. Thisformin order to be effective must be duly stamped, completed and signed and must be deposited at the Registered Office of the Company, not later than 48 hours before
the commencement of the meeting.

Please put a (v") in the appropriate column against the resolutions indicated in the Box. If you leave the ‘For’ or ‘Against’ column blank against any or all the resolutions, your
Proxy will be entitled to vote in the manner as he/she thinks appropriate.

Please affix revenue stamp before putting signature.
Alterations, if any, made in the Form of Proxy should be initialed.
In case of multiple proxies, the Proxy later in time shall be accepted.

Proxy need not be shareholder of the Applicant Company.




WELSPUN PROJECTS LIMITED

CIN - L45201GJ1994PLC023920
Welspun City, Village Versamedi, Taluka Anjar, Kutch, Gujarat — 370 110, India
Tel:-91 22 66136000 Fax:-91 22 24908020 Website: www.welspunprojects.com

ATTENDENCE SLIP

COURT CONVENED MEETING ON MONDAY, 2ND DAY OF MARCH 2015AT 11:30A.M.
I/ We certify that I/ We am/ are unsecured creditors/ proxy for the unsecured creditor of the Company.

I/ We hereby record my presence atthe COURT CONVENED MEETING of the Company to be held at 11:30 a.m. on Monday, 2nd day of March 2015.

Unsecured creditor's/ Proxy’s name in BLOCK letters Signature of Unsecured creditors/Proxy

Note: Please fillin the attendance slip and hand it over at the entrance of the Meeting Hall.




NOTE :




NOTE :




