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NATIONAL COMPANY LAW TRIBUNAL
AHMEDABAD BENCH
AHMEDABAD

C.A.(CAA) No. 4/230-232/NCLT/AHM/2017

CORAM: SRI BIKKI RAVEENDRA BABU, MEMBER JUDICIAL
Date: 14" March, 2017

In the matter of:

Welspun Energy Private Limited
(Demerged Company)

AND

Girira) Renewables Private Limited
(Resulting Company) . Applicants.

Appearance:

Mr. Saurabh Soparkar. Learned Senior Counsel along with Ms.
Dharmishta Raval of M/s. Raval & Raval Advocates, and Mr. Yuvraj
Thakore, Learned Advocates for the Applicants.

FINAL ORDER
Pronounced on 14t March, 2017

1. M/s. Welspun Energy Private Limited and M/s. Giriraj
Renewables Private Limited [hereinafter referred to as “Applicant
Demerged Company’ and “Applicant Resulting Company”
respectively|, preferred this Application jointly under Section 230
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2. Applicant Demerged Company and Applicant Resulting
Company are Private Limited Companies incorporated under the
Companies Act, 1956 having their Registered Offices 1in the State of

Gujarat.

3. The proposed Scheme deals with demerger of Demerged
Undertaking of Welspun Energy Private Limited with Applicant

Resulting Company, 1.e., Girira] Renewables Private Limited.

4. “Demerged Undertaking” means the business on a going
concern basis of setting up of projects on EPC contract basis (the
‘EPC Business”), other EPC related assets and liabilities, inter
divisional balances and escrow account relating to EPC Business,
and certain identitied MOUs/LOIs with State Governments/nodal
agencies for renewable energy products to the extent available and
eftective, and forming a part of the Demerged Undertaking, including
in particular the following, but without in any manner whatsoever

limiting the scope thereof:

(a) The moveable assets, wherever situated, real or personal,
1IN pPOSSESSIon Or reversion, corporeal, tangible, present or
contingent, vehicles, other fixed assets, licenses,
computers, office equipment, current assets, sundry
debtors, deposits, receivables, funds, cash, bank balances,
loans and advances given (including but not limited to the
loans and advances given to employees), accounts, claims,
taxes, duties, cess, levies etc. paid regularly or in advance,
wherever required by law or otherwise and all other rights,

benefits of all agreements, subsidies, grants, taxes, tax

f“"l""ﬂf‘]‘;i’f\ l"""l'l-""'"lf‘] l"'"i11 ﬁ“'l‘\ﬂ‘lﬂ ﬁﬁ“n+-:n“ﬁ n“rJ ““““““““ 1.—1 .L\.-:11ﬂ ..--.f
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The immoveable assets (including any work-in-progress),
wherever situated, incorporeal, intangible, present or
contingent, brans, trademarks, goodwill, patents,
copyrights and other intellectual property rights, rights
under business arrangements/agreements/contracts/
and all other interests, rights and power of every kind,
nature and description, whatsoever privileges, liberties,

advantages, benefits, consents pertaining to the EPC

Business;

all investments, equity and preference shares, pertaining

to or relatable to the EPC Business;

all letters of intent, request for proposal, prequalification,
bid acceptances (including benefit arising out of or in
relation to any bank guarantees submitted to any
authority in respect thereof by the Demerged Company),
tenders, contracts, deeds, memorandum of
understanding, bonds, agreements, arrangements, track-
record, technical know-how, technical experience
including experience i1n executing projects), experience,
goodwill and all other rights, claims and powers and any
other instrument of whatsoever nature and wheresoever
situated belonging to or in the possession of or granted in
favour ot or enjoyed by the Demerged Company, pertaining
or relatable to the EPC Business, for all intents and
purposes and specifically including but not limited to, the
‘urnover, the profitability, performance, and market

share, prequalification, net worth and reserves of or
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all rights and licenses, assignments and grants thereof,
permits, approvals, authorizations of all Kkinds,
registrations, quota rights, 1mport quotas, rights
(including rights under any agreement, contracts,
apolications, letters of intent, or any other contracts),
subsidies, grants, tax credits, incentives or schemes of
central/state governments, quality certifications and/or
aporovals, product registrations (both Indian and foreign),
regulatory approvals, entitlements, industrial and other
licenses, municipal permissions, approvals, consents,
tenancies, leases i1f any i1n relation to the office and/or
residential properties for the employees, whether used by
the employees/consultants or any other person, either
solely or jointly with other parties, cash balances,
nromissory note, cheques, demand drafts, pay orders,
‘nvestments, bank balances, bank accounts, deposits,
advances, loans given to employees or third parties,
recoverables, receivables, easements, advantages,
"nancial assets, hire purchase and lease arrangements,
the benefit of any guarantees i1ssued to the Demerged
Company, all awards/accreditation, public relation,
cornorate marketing, memberships with chamber of
commerce/business assoclation, i relation to the EPC
Business; privileges, all other claims, rights and benefits,
powers and facilities of every kind, nature and description
whatsoever, rights to use and avail of telephones, telexes,
‘acsimile connections and 1installations, utilities,
electricitv, water and other services, infrastructure,
nrovisions, funds, benefits (including that of payments,
revenues and experience under all agreements including

but not limited to those listed in Annexure 2 hereto) of all
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liabilities, 1f any, the habilities allocable under this
Scheme, pertaining to or which arise out of the activities

or operations of the EPC Business;

all employees, managerial personnel and other persons of
EPC Business substantially engaged in the EPC Business
and those employees that are determined by the board of
directors of the Resulting Company, to be substantially

cngaged 1in or in relation to the EPC business;

all deposits and balances with government, quasi-
government, municipal, local and other authorities and
bodies, customers and any other persons, earnest moneys
enid /or security deposits paid or received by the Demerged

Ccmpany, in connection with or in relation o the EPC

Business;

all books, records, files, papers, product specifications and
process 1nformation, records of standard operating
procedures, computer programs along with their licenses,
manuvals and backup copies, drawings, other manuals,
data catalogues, emails, presentation,
correspondences/communications with third
narties/authorities, quotations, sales and advertising
razterials, lists of present and former customers and
suppliers, customer credit information, customer pricing
ntormation, and other records whether in physical or
electronic torm, 1in connection with or relating to the EPC

Business.”
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D. The Eftective Date or coming into efifect of this Scheme, or
upon the Scheme becoming effective are as mentioned in Clause 16

of the proposed Scheme.

0. The Issued, Subscribed and Paid-up Share Capital of
Equity Shares of the Applicant Demerged Company as on 15%
November, 2016 1s 39,06,31,116. The Main Objects of the Applicant
Demerged Compbany are set out in Annexure “B” (Memorandum of

Associlation).

7. The Issued, Subscribed and Paid-up Share Capital of the

Applicant Resulting Company as on 15% November, 2016 1s
1,00,000.

8. [t 1s contended by the learned counsel appearing for the
Applicant companies, that since the Share Capital of the Applicant
Demerged Company 1s more than Rs. 50,00,000, it 1s not a small
company v'ithin the means of Section 2(85) of the Companies Act,
2013. It 1s also contended by the learned counsel appearing for the
Applicant -ompanies that 1t 1s a Scheme of Demerger of one
undertaking of the Applicant Demerged Company with the Applicant
Resulting Companyv and theretore Section 233 1s not applicable. He
has also contended, that in view of Section 233 sub-section (14) of
the Comparies Act, 2013, the Company 1s given option to make use
of Section 2272 even though it 1s a small Company or a subsidiary

Company.

. The above said contentions raised by the learned counsel

for the Applicant Companies merit acceptance and therefore this
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10. As can be seen from Annexure “L”, which 1s a Certificate
issued bv Goval Malhotra & Associates, Chartered Accountants, the
following are the shareholders in Applicant Demerged Company, 1.e.,

Welspun Energyv Private Limited;

Sro Name of the Shareholders No. of shares Yo !
No. held holding
1 | Welspun Enterprises Limited 6,04,93,342 | 15.49
2 Rank Marketing LLP 13,98,14,002 35.79
'3  MGN Agro Properties Private
Limited 48,16,201 1.23
4 Mr. B.K. Goenka 6,04,933 | 0.15
5  Candor Power Private Limited 10,82,14,880 |27.70
6 Mr. Vineet Mittal 1,29,93,491 | 3.33
7 Reliable Record Keepers Pvt. Ltd. | 6,36,94,267 | 16.31
‘Total 39,06,31,116 | 100.00

The Board of Directors of the Applicant Demergz=d Company, in their
Meeting helac on 34 December, 2016 accorded approval for the
Scheme of Arrangement between Applicant Demerged Company and
Aoplicant E<sulting Company and their respective shareholders and

creditors as per terms and conditions mentioned in the Scheme.

11. On 31 February, 2017, the consent atfidavits of equity
shareholders of the Applicant Demerged Company are filed.

12. 't 15 stated in the Application, that there are only 3 (three)
Secured Creditors of the Applicant Demerged Company ot the value

of Rs. 722,185,121. The Certificate 1ssued by the Chartered

Accountan:s M/s. Goyal Malhotra & Associates, dated 5t December,
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13. In the Additional Affidavit filed by the Authorized Signatory
of the Applicant Demerged Company, it is stated that at the time of
filing ot Application, the Applicant Demerged Company had two
accounts w'th two Secured Creditors, 1.e., State Bank of Bikaner and
Jaipur and Yes Bank. It is tfurther stated that during the course of
hearing of the Application an Affidavit was filed on 7th February, 2017
stating that “he State Bank of Bikaner and Jaipur is no longer the
creditor cf the Applicant Demerged Company as payment has been
made to them. In the same Affidavit it is also stated that Yes Bank
will be repaid on or betore 31st March, 2017. It is stated in the
Additional Affidavit dated 16t February, 2017 that Yes Bank has
forwarded an Affidavit and Consent Letter that dispensing with
Secured Creditor Meeting and giving no objectionn to the Scheme of
Demerger vide Annexure “U”. The Affidavit of the Authorized
Signatcry of the Yes Bank reads that the Bank :s a Secured Crediter
of Applicart Demerzed Company and the Bank has gone through the
proposed Scheme of Arrangement between Welspun Energy Private
Limited anc. Girira) Renewables Private Limited and gave consent to
dispense vith calling of the Meeting of the creditors pursuant to

Section 220/9) of the Companies Act, 2013.

14, it 1s stated in the Application that Goyal Malhotra &
Associlates, Chartered Accountants 1ssued Certificate vide Annexure

“Q7 giving the list of Unsecured Creditors of the Applicant Demerged

Company.

15. Ih the Additicnal Atfidavit dated 16® February, 2017 it 1s

also stated that the Applicant Demerged Company has obtained
consent on aftfidavit from more than 90% 1n value from Unsecured

Creditors ¢ the Applicant Demerged Company giving consent to the
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stated that Chartered Accountants, M/s. Shweta Bansal &
Associates gave a Certificate stating that more than 90% (94.72%) of
the Unsecured Creditors of Applicant Demerged Company in value

have given their censent vide Annexure “X”.

16. [t 1s stated in the Application, that there are only two
shareholders 1n the Applicant Resulting Company. As per the
Certificate given by Goyal Malhotra & Associates, vide Annexure “N”,

the following are the shareholders in Applicant Resulting Company:

'Sr No. Name of the Shareholders - No. of shares %
heid Holding
1 - Candor Power Private Limited ' 9,999 100

2 ‘Mr. Vineet Mittal (Nominee of! 1

- Cendor Power Private Limited) L

~ Total | 10,000 100

It 1s staiec 1in the Application that both the shareholders of the
Anplicant Fesulting Company gave their Consent Letters approving

the Scheme. The Chartered Accountant also certified that both the

Arrangenient between the Applicant Demerged Company and the

Anplicant Resulting Company, vide Annexure “N”

17. [t 1s stated in the Application that there are two Unsecured
Creditors of Applicant Resulting Company. The same is certified by
M/s. Kailash Chand Jain & Co., Chartered Accountants vide
Annexure “R”. But 11 the Affidavit of the Authorized Signatory dated
ot Februvary, 2017 1t -s mentioned that after filing of the Application,
two Unsecured Creditors of the Applicant Resulting Company have

been peaid and hence th2 Applicant Resulting Company does not have

T 7T . | Va1 + * r=-1 Va1 ; 8 g . i m O 3 : an - - -~ . Py
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Company as on 4" February, 2017. It 1s stated that the Applicant
Resulting Company has no Secured Creditor. M/s. Kailash Chand
Jain & Co., Chartered Accountants gave a Certificate vide Annexure

“P” that the Applicant Resulting Company does not have any Secured

Creditor as on 15.11.2016.

18. Learned Counsel tor the Applicants also stated that no
investigarion proceedings under the Companies Act are pending

against the Applicant Companies and affidavit filed to that effect.

19. In the joint Application, both the Demerged Company and
the Resu ting Company are requesting to dispense with the meeting
of the equiity shareholders, secured and unsecured creditors or in the
a.ternative »rayv that necessary directions may ke given for convening
and holding of the meeting of the shareholders, secured and
unsecured crediters: fixing date, time and place and/or direct that
the not:ce of scheme be oublished in newspapers, English and
Vernacu!»r and directions may be given as to the method of
conveninz holding and conducting of the meetings of the equity
shareholders. secured and unsecured creditors and to appoint a

Chairman to preside over the meetings and submit a Report thereof

tc the Tribunal.

20. Learned Senior Counsel appearing for the Applicants
contended that there are only 7 equity shareholders in the Applicant
Demerged Company and two shareholders in the Applicant Resulting

Compan: and all of them have given consent effidavits in writir.g

—h

agzreeiny .07 the scheme and dispensatior ¢f meeting of the equity

sharehelzers of both the Companies. He supmitted that under

-—
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Section 230 of the Companies Act, the Tribunal may on an
applicaticr: of the Company or of any Creditor or a Member of the
Company ¢rder a meeting of the creditors or class of creditors or of
the mem ¢S or class of members, as the case may be called, hold
and conducted in such manner as the Tribunal directs. He
conterded that Section 230 of the Companies Act, 2013 gives
diacretior; *2 this Tribunal either to order for convening the meeting
of the m-mkbers or creditors or dispense with the Meeting. When
d:scretint s given to the Tribunal, the Tribun2l can exercise the
crecremo and disepense with the meetings of the Members and
Crediters depending upon the facts of the case. if the shareholders
cr crechitore give consent letters. He furthesr coniended that there 1s
ro prehibitron in Section 230 trom dispensing with the meeting of the
sharehal~ere of the comnanies that come up before the Tribunal with
2 proroted comprom:se or arrangement. 'n support of hs

contenticn. he relied unon the following decisions:

1. Mazda Theatres Puvt. Ltd., and Anr. Vs. New Bank of
sndia Ltd., Ana Ors. Reported v HANC/DE/ 0104/ 1974

N

ildysore Cements Ltd., in Re, Reported in [2009] 149 Comp
.as 50 (Karn);

3. ~nsal Properties & Industries Ltd. And Anr. Vs,
Company, Reported in MANU/DE/Q118/1976; [1978] 48
compCas 1854 (wewni);

4 Scheme cf Amalgamation of GE Capital Transportation
rinancial services Limited Vs. GE Capital Services
rna1a, kcported in 2009 SCC OnLine Del 535. (2009) 149
omp CaS 02

- 2 xe: Snarav rlardware Induscries 2.Lta., Reported 1
MANU/ e/ Ozbzy 0976, [1978] 4 Corv_as 23 (Delhi).

i ac aues on the s reguares detettcrcyctiute 7 this Tribunsl
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that Tribu:.al may, on the application of a creditor or any class of
creditors. riember or any class of members, order a meeting of the

creditors o class of creditors or of the members or class of members

tc bhe =] ~held and conducted 1n such mar~~2r as the Tribunal
direc*«
272 1 sSectior 232, 1t s clearly stated that sub-sections (3} to

(0} of Secton 230 shall applv mutatis mutandis to the applications
under Sect on 231. Whst 1s stated 1in sub-section (2) of Section 230
13 what “s required tc be disclosed by the rerson who filed en
z-plicanion to the Tribunal by atfidavit. Clause {2) of sub-section (2
of Sectionn 230 arphies tr 2ll cases of comnromrce or arrangement.
Clause (k' ~f sub-sectior (2) of Section 230 avrlies only 1n case of

reductor: of share capi*2! 27 the Company. if anv. Clause (c) of sub-

scction (7) of Section 237 applies only for a stheme of corporate debt
restructuring The proposed Scheme 'n th's cese deals with

demeroer ot Demerced Undertaking of Welspunn Energy Private

?-““1

I-mited vi1- Applicant Resultiing Company, 1.o., Girira] Renewables
Private i :ted ana, theretfcre, it 1s not a case cf reduction of Share
Capita! of the Company. It 1s not a «ase 2of corporate debt
rectructutinie Therefcre, the requirements set ovt ir Clause (b) a2nd
(ot ot suhiecton 2) of Section 230 mav nnt 2ve any guidance 1
coming o 2 conclusion in a given case to call, Fold and conduct
Teeting of The members or class of members or creditors or class of
crediters o not.  Sub-section (2) of Sectionn 230 enjoins upon the
cpnpliconrs chat aroroach the Tribunal to disclese certain facts: the
f~-lare ro o.welose such facts may, at times. result in d:smissal of the
amoboation also. Eat what 1s laid down 1n sub-szctioa (2) of Secticn
230 or the CUompanies Act, 2013 may not nec~csartly lead to the
conclusior That the Tk unal has no discretionar: povrer to dispence

with meetios of the members or class of memberz, craditors or class

3 ',



“AAYNO. 4 OF

the share h.:lders and creditors depending upon the facts of the case.
Taereiore. the decisions, rendered by the various Hon'’ble High
Courts ir the country, go to show that the Company Court has got
a:aecreton o dispense with the meetings cof the shareholders ard
cr=ditore Go2ending upen the facts of th2 cese and the nature of
compromse or arrangement The wording of Section 220 sub-secticn

(1! of the —ompantes Act. 2013, and the wordirg "1sed in Section 391

¢t the 23l 2ot are verbat'm the same.

24 Novro coming to Section 230(9), it specifically gives power
te: the Tr I 'rial to dispense with calling of a meeting of creditor or
class ot ceqitors where such creditors or class of creditors having at
lrast ninety per cent vale. agree and coafirm 1’.‘-}.* wav of athdavit. *o
the cclemn of compromise or arrangement. Therefore, explicitly
Sectior 200 sub-section (9) applies to Scheme of Compromise cr
Scherme of A\rrangement. The Compromise or Arrengement, referred
ton sob cection Q) of Section 230, applies to tiiz Section 230 on'v
o~ it 1s aviiceble te Section 232 also, 1s not a noint ~eisvant to decide

2D ‘The object of helding a Meeting 1s to obtair. the consent »f
the c<har>holders or the creditors for the proposed Compromise or
Arrangenient. as the case may be. No doubt, Secrion 230 sub-secticn
(- savs, "VWhere, at a meedang held in pursuance of sub-section ‘1!,
majerty. ot persens representing three-fourths ir value of the
creditnars . o7 class of creditors or membe:s ¢ 2'2ss of members, as
e case oy be, voting in rerson or by »rovy or by postal ballor,
coree (0 =777 compromise or arrangement and 1 stuch compromise or
crrarngcerert 1s sancticned hv the Tribunal bv ~n crder, the sar=
~~all ~e Trading on tre company, all the credit>rs. or class of

crediters or members or class of members, 25 thr case may be, or 1

L o i o y R | B | 4 Ly F . | ,
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Z 0, [ neretore, sub-section (6) applies, only in a case where a
rreetin:g s heid. It does not even impliedly carrv a meaning that this
Toibural 12as no power to dispense with the meeting of shareholders.

S ab-soction 6) of Secrzon 230 1s to be int

"U

preted to come 1o
corclusiwen that i the Tribunal has no discretion2ary power 10
a spernse vith the meetings of the shareholders or creditors in a given
cree, "hen the Leg slatare would not have used *he words “Where at

B \??

mesTn s heid i pursuance 2f sub-section !¢

(A5

It smoliedly show-=,
that b secticn 'A) of Section 230 applize orlv 1 case where 2
reetirne woe grdered te be held in pursusrce of sub-section ()
hecanse o meeting cannot be held withowut ari order of the Tribunel.
Therel~re. cuib-sec’on (6) of Section 230 cannot be taken as a guide
t~ come ~ » conclusion whether this Tribunal has gnt discretion 1o
drenerae voth the meetings ¢f the members or ~lass of members,
creditore or c'ass cf credttors. If the Legislatiure intended to prohibit
*he exeronrticn of meetinies of shareholders they would have
srecifica v giated 1in the New Act that the Trbin2! hes no power t9
¢-emense witnh the meetings of the shareholders.  There 1s ro
~rohibimion in Secticen 230, 231 and 232 to the effect that this
Tohure! hes no power to exempt meetings of the chareholders or
creZitore No doubt, the l[egislature has tak=n care in case of

creditors v onutting 2 hmit of ninety pe=r cent of th: value of ik~

creditars
The decisions of the various Hor'Rie Highr Courts 1 t-A

N

contry 20w that the Company Courts nave been exercising
c scre s depending upon the facts of the case dispensing with the
rocetises o the shareholders or creditors. S far =« “ke creditors or
c'~3s 20ocrodtvors ate concerned, this Tribunal =7 governed by sub-
cection ) of Section 23200 In view of the sbove diecussion, sven

voader Soctoen 230 of fhe Companiles Act the provieions do not take

e - e T — --- b . S T - = e am oam ulles J—_.-. r—— o oam R I———— T p— e ok e gl i, aR ol  p— L R I e - e RS J— -I 4—' —_— T ¥ I e g om0 apegn e weple wual - aak "' 4" L% e



_AaAYNo. 4 OF T

the Comuoany or creditors or class of any creditors or any class of

members or between a Company, 1ts creditors and 1ts members.

2R, Now, cemmnng te the fact situation 'n a given Company, :f
there 2r~ onlv two equity-shareholders, and if both ot them gave
coensent affidavits giving consent for the proposed Compromise or
£ rrangement, ther there 1s no point 1in calling for a meeting of the
shareholdere It mav be said, that if a meeting 1z not held, the
interests of other stzkeholders may be =2ffected. Mainly other
stakeheldere are the creditors and the uablic at 'arge. Betore

inctionine the compromise or arrangement inder suib-section (7) of

r

Saction 227 the Trihunal has to tollow Rule ¢ of the Companies
(Comprorise, Arrarigements or Amalgamations: Rules 2016 wheren
1 1s lawd down that Tribunal shall order notice of hearing of the
potition (o0 sanction of Arrangement or Comr.promise which shall be
“otified 11 2 Newsparer not less than 10 deve hefore the date fixed
nr hesrting, T 'her'fff':sre? there will be an copportur:ty icr the public at
leree to spopose the sanrction of the proposed Arrangemen? oOr
Cororomizse. Therefore, 1n a given case, depend:n.2 upon the facts ¢
“he cese this Tribunal can exercise its discretian b following the
~roctice iaid dowr by the vanious Hon'ble High Ceorts 1n India to
qJrenense with “he Meetings of the Sharetoldere The Tribunal mav
nleo e< ihe Compeny that it will take individrizl rot.oes to membears
cnd/or crediters in case s of disvensing with meetrags in the petiticn

; . . '
cenl-ime <arotion ol rocteme.

.+.

e i~ the present case. in Applicarit No ! there are only seven
<harehnictere and ol ¢f them gave their afficavits grving consent for
the Arranizement of Demerger of one undertaking ot Welspun Energy
Povate Lomired with (iiriral Renewables Provate [aorited It is the cas

P

v beres o ondertalzing o Welspun Eneroy Provate Limited 1s being

oy - . T 41 19 Try °* R T * . % ™y 41 LY.
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shareholiders of Welspun Energy Private Limited. Applicant No.1, can

be dispensed with.

30 There ar= two Secured Creditere of Welspun Energy

o«

Pivate Limnited with three accounts, of them two pertain to Yes
Bank’ I1is stated in the Atfidavit of Ranchhodbhai Malaiya that the
Aoplicars Dercerged Company had two Secured Creciitors and out of
chem th- Anphicart Dzmerged Company has after the filing of th:s
Anwiication made payment to State Bank of Bikaner axd Jaipur. But
1~ the <2202 of the Affidanit at Page No. 143, :t 1< described that
Ranckhhodnha G Malaiva 1s the Authorized Sigratory of the
Anniean Resuriting Companv. Theretore, what has been stated m
Page No 743 1n the Affidav:t of Ranchhedbhar Malaiva 1s being the

L

Soathe 7= Siecneiors of the Applicant Resultine Commany but not 25

L

“Auitheorizec Sienatery” of the Applicant Demeroac Corapany. In theoet
Atfida . Panchhodbke: NMzlaiya stated that Zo2rzhcant Demergad
Comprry ritends to meke pavment to Yes Zank bv 21.3.2017. In
the Addtoral  Affidavit filed on 16" Februerv 2017, Mr.

P.onckhod het Malatwwe, as “Authorized Signatorv™ of Applicart

| Bl

Demeread Compeny ef2ted that Yes Bank hes oven cnasent for the
~aposcd Soherne O Demerger A perusal of tf ¢ ‘etter ~t the Yes Bank
onad the Athdavit 27ven by the Authorized Sierat<rv of the Yes Bank
show that froey heve giver consent to disperse weth calling of meeting
i oreditors nureyant to Section 230 of the (“fvﬁ n2nics Act. I the
Arfidavit T Ranchhadbhial Malatya filed cn 1970 Februza-y, 2017, 1t 1s
c ated th " 100 per cent cornaeent of Securac Craditars of Applicant
Demer g _ompany is obiained. What is inverecning is, 1n the first

] 1 , 1

. ., . . e L,
1~ ragrce baachhoedbhar Melaiva as ‘Authozes Perresentative’ of

" - i e R a--‘ ’ H“—-.,, e - - - - 1 -
Soamheant sead'ting Comreary stated thas *hoyv vould make payme~*

Vee B -ty 31 22017 kot the same norson by an Additior »1

Aidav o vrhonzed Sumatory’ of Aptlicant Demerged Compary

- Ty = " . g ., e .
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of Bikaner 7 Jaipur has been paid off. No affidavit of the Authorized
Signatorv of State Bank of Bikaner & Jaipur i1s filed to show that
amournt has been paid to State Bank of Bikaner & Jaipur. In this
contesit. 17 1 riecesserv to refer to Annexure "7 2% Pase No.91. It 1s
a Cervicars jssued oy the Chartered Accountant, M:. Manoj Geyal
fo- Corar Malhotra & Associates. It reads that the Chartered
Ac~ounte 1 hos cevnitied 2bout the Secured Creditors of the Compary
cs or November 15 2016, I the said Certificote he F 1s shown three
credunrs O course. tnere are two accounts »f Yes Bank among the

three.  Bur 1n the Cernfcate portion, it s stated by the learned

harte-ec Mceooauniant as tollows;

“We  hervebuy certify that <2ll the aforesaid
Shareholders cf the Companu have given their
ritten consents approving the proposed Scheme of

3

A o o
A a?’lg(?!’?‘l@f r T .

[t that Certificate 2t Page No. 91 (Annexure "0) is io be taken into
consideratiyr it will o0 fo show that as on 05.12.2016 itself Yes Bank
has given = consent for dispensing with Secured Creditors’Meeting.
Suenm o tpe Mitidavite of Ran~chhodbhai Malzaive filed on 7.2.2017 ard
1.2 2017 es arated that Yes Bank will be paid nn or kefors
2 Sy Bun, i the meanwhile Yes Bank has given consent. That

1

ooonrding to the Athidavit of Ranchhodbhal Malaiya filed o~

_,.r
ay
)
"3
vy
D

oL the conasent cf Yes Bank was giver: in betiween 7.2.2017
et i 2 20270 I tke Certificate of the Chartered Accountant ~+

Laneyyte Y3 1o talien 1imte consideration. t oren to shinw that either

"

1.

¢ tnee Soeured Craditoars nave given consent or the State Bank of

..--

Fs. kar - ¢, sapur -na Yes Bank are sharchoiders 2f "Welspun Energv

'.‘,....‘.«..‘----,.-‘\‘.---..,+ - - 4wy :-- r"‘l 1 ~ ¥ > : . AL LN
Provxreyv= Ty veng ‘nerzinre. 1t 1S clear that the ~ntents of the

i r

Cortithoors oo heg ored Aeccorntant and the o~ ntenta 7 the Affidavits

Ty .. . Y 4. . S>> 1. e Y A £771 .0 R T ™ Y T % ™ I T Y ™\ ™ o
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has been f:ird. No Certificate of Chartered Accountant 1s filed to show
that State 3ank ot Bikaner & Jaipur has been paid off its dues.
Therelore. tnis Tribunal cannot act upon different statements made
> the Aptiicant Demercged Company ir. relation to 1ts Secured
Creditors Theretore, th's Tribunal directs the Apphcant Demerged

Compant 1 hoid Meetings of the Secured Cr=ditors

E'ﬁ

SRS Coming to ke Unsecured Cred tors 27 *he Applicant
Domeroed ~f‘_"‘.r_:rti~;pa:uﬂ A< can te seen from tho Annexure “Q” at Page
No. G5 of rne Appl:cation, which 1s the Certificate 1ssued by Goyal
Malhotra &2 Assoriates, Chertered Accountasnts, the armnount due to
Acdnprr Peser Timired s shown as 4,224 99& 000 Advance ‘rom
custhiiers ncainst EPC Contract is 374678 480: Audit Fee Payable 1

270000 et Exnenses Pavable 1s 145,278 2nd Trade Payables is

e
I

20 0RE 22 Theretore. the total value of tii: Unsecured Creditors
c* the Ara~i~ont Demerced Company 1s 462 01.25,04%5 . out of which
Chime cer coraes 0 442 211 25414, Thz Aathorized Signatory of
Aoplhcant Demerged Comtanv Ranchhodblai Mealawa filed affidavit
o 1 Bobeary 2017 etating that the Aoz cant h 24 also obtained
shdaits o more than Ninety Per Cent of he coroditors of the
foonlioans Damergec Company. [tis stated that Adant Power Limited
1o uncocired ovedit iy of 20 8009 At Paye Tiel 152 the Aftfidavit of
Vineer 55 Tagr whe ts Apthorized Signatoery of Adant Power Limited
 vrier The Kxtryets of the Minutes of the Meeiing . the Board <
“hrectore o Adans Power Limiced held on 207 Janivary, 2017 1s =2ls-
oAy sch ove ther NV Vaneet S Jain 1s Whaie -fime Oirector ot the
Adamr Tarcneny 2nd be s pathorised o <o the Affidavit/No
(Covecvcrn ornficzes n the matter of Sonems of Arrangement
Potwe oo Apolizent o manies. A perucal of Certitozte 1ssued DY

Clavera o ont 8 Avsociates at Page No. 22472 shovrs thiat Adani Power

-

oot L o s aren CUraditor to the exe ot nf Q0 .89%; Candar

A A | r 0 B T - T N Ny
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cnisent o demerger. In the further Affidavit of Mr. Ranchhodbhai
Maiarva. suvtnorized Signatorv of the Applicant Resulting Company
fiied o 2.2 F‘@brt_i_ar}: 2017 1t1s stated that rights of the Unsecured
Crodaore o he demerged undertaking wi'l corftinue 1o be the same
e oo v oice vl be caused to the unsecured creditors of the
1

Demerges Jadertaiiing as there are adeguace assets to meet the

liabhihies Fe koo alen placed on reccrd o provicional audited

’J

cemerts of assets ond hahilitiesason 3t Decembe~ 2016 forming
cert o ot e Jlemerped UnZertaking of the Applicent Demergad
Comparr Theretore the Apolicant Compenv comnlied with the
reoruirernon T of Seetinn 230 sub-section (9. Hencs, *ha meeting ~f

Limsecured (raditere of the Applicart Demerged Companv s

2 Comming o the Aonlicant Resultng Comuoany, there are
crlv tva sorcholders 1in the Company. Their Affidavits have been

fried (_‘Q'sjw_fn:;j-*r*(t%]’fg to the Scheme of Arrangement at PE?{T(:‘S Nos. 122-

g T

—

Thersiore the meannz of the Applicar® Demerzed Companyv s

b 4
.-"ul*ﬂ'-\.
G.

FoImeran e
O _omingt 1o the Secared Credstcre of tre Applicant

Bemliine D oromany it 1s stated 1n the Certiticate of the Chartered
Arcountg oy dated 50 December 2016 1ssued hy M/ s, Kaillash Chand
o & Lo ther the Apnlican: Resulting Co~cony does not have anv
soomrved recditors ag om0 11.2016. Ceomoap te the Unsecurec
Craciyore o1 the Anplicant rlesulting Company, there 2re only o
[ msecare o - ceditnrs to the mUre of 2,400 ac —#r the Ceortificate of T =

L -

( oorioses oooarcant Fouesn Chand Jain &0+ 20 filed o9t Page No. ¢
STI S ST ol Pate) o ‘rothe Affdavit of Ra~~hhothbar Malaiva, as

the oo taonarare af Arnnteant Resultthe Compary at Page N
n

. o ’ e B | _ o . o | D . _
o eer e hat a5 on 15.11.2015 here o two Securs

o | . . . o = . . 1, * I e | 1 - . | 1
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T

the Com aayv as on 42 February, 2017. In view of the said facts
tated b the Authorized Signatory of the Applicant Resulting

Compan: 2nd the Certificate of the Chartered Accountants at Page

g

I A
am
-r

L+ e Meetuing of the Unsecured Ciediters ol the Applicant

Vegiy o Y ‘ L - "
Recniiir e O ommpany s dispensed with.

s oew ot the ahove discussion. this Trivinal order aos

{; "‘?;.:_:,r""\:‘E-r“:‘ .

(" e meetin2 of the equity sharehe'ders of the Applicant
Demereess {amoany, for the nurpose of considering and, if thought
i app: g with or without modification(s) the proposed
Srrangente v =mboted o the Scheme of Sr-aagement of Welspuin
Teros Prioate Limited (Dzmerged Compantt and Giriraj Renewalhles
Svate Lioeted (Resulting Commpany), 1s dispensed with.,

o “he Meesning of *he UUnsecured Credito-s of the Applicent
Demerez o Uompeny. for the purpose of cenaidering znd, if thought
I, annrong with or without modificarion(s). the proposed
S orangerns ot v hadied 0 the Scheme of Arrengemsnt of Welaniin
Coerey Prnvare Limated (Demerged Compentyt ond Ciriraj Renewehles

Tovgre o~ itad (Rasnltins Co : - 4
Zavare ooatea (Resnlting Company), 1s dispensed witin.

e ‘e Anmierr Demerged Commany 's direc2d to corvene

T

s rewe o Meeming ot the Secured Creditore of the Applicant

[iemerge n < omnany as on the aate of filimge of the Annlication. The
Voeeting cne o onnwenes and held on 2490 Aprel 2017 2211.00 A M
ot Re s seedd nttee of Demecrsed Compery Registered Office 2

r s

T e v Tesvare Tir-irald Wel - iaoa

b .:.L}i:' a,-:j-l L. T E‘_ ri ]f.-:.'. I_TB'T-:}L:_% i.rlf'.--g ',QG . e Slen (\f v L\v -1._*Ji(.j T: ersam(h(ﬁ "
- - - e . - ” o “",-’l_‘ s * ™ =y T S ?

CAELG o 00 0 Dt atek Grygarat-S /70110 tor the purpose of

sy Cm e S : . . ex a4 1o : i
coms oot ana. b thoucht fit, apnraving with o or withort

. : . b !
-t - - - ""j"l'!" E =T T | - - i - T i -l"._"'hf L - - [ T R p Suppe gr— ﬂC Au“ﬂ.—.ﬂ e AR o e om =N ;1. il _— e _...-_-‘— g oa s e g — g o . dh | ——
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Anrmedabac Ldition and ‘Gujarati’ translation thereof in “Sandesh”,
Aamedatb s bdition. The publication shall indicate the time within
vhich covies of the Scheme shall be made available to the concerned
perscie oo o1 charge rom the Registeced Office of the Comoany
Toe pubhlcouon shell eleo irdicate that the et2emen® required to be

timicaes parscant o Sectien 102 of the Act read with Sections 220
tw 220 ot v e Act and tre prescribed Form of Proxy ¢an be obtainead
from nf ol irgs froin The Fegiatered Office of the Apnlizant Demergad
Crm—oany oot the Oifiee ot ivs Advocates. viz | M5, DN Raval, M/«
Ravael & - wal Acdvgrates 21-23 Laxmit Charnbers Navjivan Press

Hoad Ne oo O Huor Co ot RPathway Croszing Ahrmead-had-380014

3 raddir an, ot least one month hefore the dite of aforzsaid
Mieeting o1 wecared Creditors of applicart Deonerged company to be
held as a wresaid, a Notice convening the said Meeting indicating the
cow.odate niscs and tree siovesaid, together vith 2 copy of the
therel o coove of the evetement required o 22 farniished pursuent
ooSeonor. U7 of the Act read with Secticns 230 to 222 ~f the Act end
Poale & of thos Commoanres (CALY Rules, 2074 2n4d the nrescribed {crm
C myroywy a-aill be sent o ench of the Secoared Creditors of the
Aoplhiens emerged Dlormpanv at their respecitve fecisfered or loef
“rowe AT rreses evtber by Recstered Post or Speed Post JAirmal! or
PO poe Motee shail e sent to Secnarad Credstars appearing

Cthe e ot of the Apnhiecant Demerged Corrany os on the date »f

p—y

[~ Lo sacaesp Menta o Charter=d Yecountant and, in hes
AoRe e o Nese o o=moin a0 Companyv Secretary shall be the
ctoresa:d Sleeting to be netd o 247 april, 2017 at

Vo0 a0 andd norescoc s ot any adivaannent o ajjournments



© A | P
el P\JC -

(¢ e Chairmar aopointed for the aforesaid Meeting shall
1ssue Acaviriisements and send out the Notices of the Meeting
reterred o above. The Chairman 1s free to availl the services of the
Lophican. icemzrged Compony or any egency tor coirving out the

e'hresa d cirocaons, The Chzirman shall have all oewers under th

("\]
L

Aicles ¢ 2czaciation o the Applicant Demerces Comnany and also
voder th aies amoreeton to the condunt of Meeting, including for

cidiny ~oy wrocedural cueston that mey srnice at the Meeting or
coinuirryrent thereot ororeased at the seuad Meeti- o amendment(s! ™
the nior2ea 7 erheme or resolutions, if any. nronesed ~t “he atores<iAd
Meotine v 2 neraon’st 2nd to ascerta the dec'<icy of the sense
c ~he Mesiine of the Serv-ed Creditors Bv ix2lict or volling paper :

|

t-o vy ~f the Meeiina ot the Secured “reditore

(> The ogorum far thie Meeting of Secured Creditors of the

Annlicons Uenorzed Comnany shall be 2 (v persons present in

D orsaGi]

(2 Lot By oroxy or authorised representative 1s permitted
~ocwvided that the proxy in the prescribed form/authorisation duly
<irned b the nerson entitied to attend and vote at the aloreszid
Vicetimg ¢ Pred itk the Apnlicant Demersed C-ompany at it

Pooisrers o The at Welspulr nergy Privae Limates Welspun City

— L

Vetlage Jrorveemedl Talvls Anpar, District-Keetch Guaisra-3701 10

[0 e Uk e tle an Affidaxvir et less caan 7 (seven)
cos ohetfo ro e dats Gred o holding of trie Meeanig of the Secured
C.edocrs o ne Apnticant Demerged Company and o report to thas
T hinaal 1 ke direrricns regardin: 1ssasnce o notices arndt

: : F - -:- Y -~ - - - | g . .1 . Sty W
Coooerce Coont 5 the hviooouns have beers il comrhiea with es oo

. - -t Pl l,‘- “ . ‘ . --" f ..--l'--.':I _.t . .
Y T e R N I S A ] (::S '3016\
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ks Affide viv s per Ruie 14 of the Companies {CAA) Rules, 2016 in

Form No -4 < within seven days after conclusion of the Meeting.

12 ric Vlestinz of thie equity shar=h2ld :rs of the Applicart

Fesulitng Comoany, for the Hurpose of considering and if thought fit
anprovin. Wit or witnout modification(s) the proposed Arrangement
coopodiec o tRe Schreme of Arrengement ©f We soun Snergy Povate

LA R P PN, vy A S S -
oot ad oo anire: Rerewanies Private Loated, e discensed with.

(T T Meesting ¢of the Secured Crediors and Unseco: 1rf-"r1

(Creditore o T Anplicont Reasulting Cornpant is dicrenced with.

I o corobance of sob-section (S of Section 230 and Ruls
the Commnarios (AN Rules, 2014 ke iAnplicont Demerged
Companty -~nzir send a notice of Meeting under sub-section (3) of
Sootion 23 0 oo d otk Pule 6 of the Comzanies (AN Kogles, 2016 1n
e N v 2 2leng acth = copy a1 the Arrangement the

solarator. Soatement end the disclosures menticnszd inder Rule

N " TCenmtra! (Goveroment thret tihe Regpional Direcror
oty Western Region;
(1 ae Megistrar of Companies, Gujarat:

1) Cooincomno-tay guthorities;

e d—

“1

{1 e Heserve Wanpk ot India, and

. - - . CEEY L | L ] -~ .
e LTy L TRy Y T T Ty ‘r"a't""r"\'rﬁ‘] i F**"‘f‘i SN
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1

eumng toe cooreaettaoiions i any, to b: o woaas oy them shall be
¥ _ < ! T S Ry L o S . . ¥
roede Wl s openoa of 3t Jdavs from e dete of recelpt of such

rocice, fa s v hickar shiall e cresumed “hat they nave no objections

1 . ! ro- 3 S eyl - R o~ 11 ) T a4



ar the ofr.¢o ¢ -he autherity as required by sub-rule {2) of Rule 8 ot
the Comya-nies (CAdj Kues. 2016.

e
L

s Compant Application 1s d spesed o7 accordingly.,

W fﬁ;(&\'& \ 1 23—

KK RPAVELNDRA BABU
MEMBER JUDICIAL

Pronoun: ¢ v me in open court on this 14w dav of March, 2017.
- o b,



