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Chief Financial Officer 
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DIRECTORS’ REPORT 
 
To, 
The Members, 
Welspun Wasco Coatings Private Limited  

               
Your directors are presenting their 8th Annual Report on the business and operations 
of your Company, together with the audited financial statements for the financial year 
ended March 31, 2023. 
 
1. FINANCIAL HIGHLIGHTS 

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

31.03.2022 31.03.2023 
Income  274.91 131.43 
Less: Total Expenses 597.11 154.67 
Profit /(Loss) before tax (322.20) (23.24) 
Profit /(Loss) After Tax (322.20) (23.24) 
Other Comprehensive Profit /(Loss) 1.14 (0.31) 
Profit / (Loss) for the year Carried to the Balance Sheet (321.06) (23.55) 

 
 
2. HIGHLIGHTS FOR THE YEAR  

 

Performance highlights for the year under Report are as under:  
 

(in Cubic meter) 

 Production Sales 
 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 
Coating of Pipes  8,032 2,257 8,032 2,257 
 

During the year the Company has executed project/s of approx. Rs. 125.82 million. 
 

3. RESERVES AND DIVIDEND 
 

Your Directors do not recommend any dividend for the year ended March 31, 2023. 
 
 
4. PUBLIC DEPOSITS 
 

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

 
5. SHARE CAPITAL 

 
The Company does not have any equity share with differential rights and hence 
disclosures as required in Rule 4(4) of the Companies (Share Capital and 
Debentures) Rules, 2014 are not required. The Company has not issued any sweat 
equity or stock options.  

 
6. AUDITORS 
 

a) STATUTORY AUDITORS 
 
Your Company’s Auditors M/s. Price Waterhouse Chartered Accountants LLP, 
who have been re-appointed for a second term up to the conclusion of the 11th 
Annual General Meeting. The remuneration fixed for the financial year 2023-24 
is Rs. 13,50,000/- p.a.  plus such travelling and out-of-pocket expenses. 
 
No frauds or instances of mismanagement were reported by the Statutory 
Auditor under Section 143 (12) of the Companies Act, 2013. 

 
b) Cost Auditors: 

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

c) Internal Auditors: 
 

M/s. Deloitte Touche Tohmastu India LLP, Chartered Accountants, have been 
appointed as the Internal Auditors of the Company for the financial year 2023-
24.  
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7. AUDITORS’ REPORT 
 

a) Statutory Audit Report : 
 

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

 
b) Cost Audit Report : 

 
As required under the Companies (Accounts) Rules, 2014, the cost accounting 
records as specified by the Central Government under Section 148(1) of the 
Companies Act, 2013 were maintained by the Company. 
 
The Company had appointed M/s. Kiran J. Mehta & Co., Cost Accountants as 
the Cost Auditors of the Company for auditing cost accounting records for the 
financial year 2022-23. The Cost Audit Report for the year 2021-22 was e-filed 
on August 16, 2022. As on the date of the Report, the Cost Audit for the financial 
year 2022-23 is in progress and the report will be e-filed to the Ministry of 
Corporate Affairs, Government of India, in due course. 

 
8. DIRECTORS AND MANAGERIAL PERSONNEL 

 
A) Changes in Directors and Key Managerial Personnel 

 
Since the last report, no change took place in the Board of Directors and Key 
Managerial Personnel except Mr. K.H. Viswanathan who resigned as the 
Independent Director w.e.f. July 1, 2022.  

 
In accordance with the provisions of the Companies Act, 2013 and the Articles 
of Association of the Company, Mr. Godfrey John (DIN : 03602725) and Mr. 
Ramanathan Singaram (DIN: 07283913) are retiring by rotation at the 
forthcoming Annual General Meeting and being eligible, has been 
recommended for re-appointment by the Board.  

 
 

9. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 
 

The Company’s Board comprises of the required blend of Directors with 
considerable experience in diverse fields such as finance, accounts and general 
management and business strategy. Further, the Board has mix of executive and 
non-executive directors.  
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The composition and category of directors and relevant details relating to them are 
given below:  

 
Name of the Director 

Age 
(completed 

years) 

 
Category 

 

Board 
Meetings 
Attended 

during the 
Year 

20222-23 

 
Attendance 
at the Last 

AGM 

No. of other 
Directorship 

(as last declared 
to the Company) 

Member / Chairman in 
No. of Board/ 

Committees including 
other Companies (as 
last declared to the 

Company)@# 
Pub. 

1) Mr. Godfrey John 57 E, NI, M 4/5 Yes 1 - 
2) Mr. Percy Birdy 55 NE, NI, M 5/5 Yes 7 - 
3) Mr. Ramanathan P R Singaram 55 NE, NI, M 4/5 Yes Nil - 
4) Mr. Martyn Wilmot 62 NE, NI, M 4/5 Yes Nil - 
5) Mr. K H Viswanathan& 61 NE, I 1/1 NA NA NA 
 
@# Chairmanship/membership of Audit Committee, Share Transfer, Investors’ Grievance and Stakeholders’ Relationship Committee considered. 
 

Abbreviations: 
I = Independent, NI = Non Independent, E = Executive Director, NE = Non-Executive Director, C=Chairman, M=Member. 
 
& Resigned as a director w.e.f. July 1, 2022 

 
Average age of the Board members - ~ 57 years.  
 

Average attendance at the Board meetings - 85% 
 

5 meetings of the Board of Directors were held during the reporting financial year 
on the following dates: 20.05.2022, 28.07.2022, 21.10.2022, 17.11.2022 and 
27.01.2023. 
 
It is confirmed that there is no relationship between the directors inter-se. None of 
the directors held any share in the Company. 
 

10. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS 
AND EMPLOYEES  
 

The Company has a Whistle Blower Policy and Vigil Mechanism for employees of 
the Company; former employees, trainees and contractual employees of the 
Company; employees of other agencies deployed for the Company’s activities, 
whether working from any of the Company’s offices or any other location; existing 
/ prospective contractors, vendors, suppliers or agencies (or any of their employees) 
providing any material or service to the Company; customers, bankers of the 
Company; and any other person having an association with the Company, and no 
persons had been denied access to the Chairman. The Policy provide adequate 
safeguard against victimization and even the disclosures expressed anonymously 
may be considered. The Chairman of the Board can be approached at 
“Godfrey_john@welspun.com”. 
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11. PARTICULARS OF EMPLOYEES 
 
a) Details of the top 10 employees of the Company in terms of remuneration drawn and name of other employees as required 

pursuant to Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.  

Name Designatio
n 

Date of 
Birth 

Age 
(complet
ed years) 

Joining 
Date 

Remunerat
ion FY 22-
23 (Rs. p.a) 

Previous 
Experience 
(in years) 

Previous 
Company 

Qualificati
on 

Nature of 
Employme

nt 

% Of Equity 
Shares held in 
the Company 

Relative of 
any 

Director/ 
Manager 

of the 
Company 

Mr. Ashwin 
Chadamiya 

Associate 
General 
Manager 

19-Dec -
1980 

42 
01-Aug-

2005 
19,91,147 Nil 

  
NA 

B.E 
Electronics 

Operation Nil No 

Mr. Prem Ranjan 
Kumar 

Engineer 
25-Dec-

1990 
32 

24-Oct-
2019 

3,18,424 2.3) 
Chanda 
Construction Co. 
Panipat 

BE - 
Mechanical 

Operation 
Nil 

No 

Mr. Varu Jay Engineer 
16-May-

1998 
25 

08-Nov-
2021 

3,09,341 2.5  
Welspun Corp 
NEEM Trainee 

BE - 
Mechanical 

Operation 
Nil 

No 

Mr. Chitranjan 
Kumar 

Senior 
Technician 

08-Aug-
1989 

33 
27-Aug-

2018 
3,90,356 11.8  

Jindal Saw Ltd 
12th Pass Quality 

Nil 
No 

Mr. Jignesh B 
Dandiwala 

Junior 
Foreman 3 

15-Nov-
1980 

42 
01-Apr-

2008 
5,67,876 10  

Prakash Steelage 
Ltd 

ITI Elec. Maint 
Nil 

No 

Mr. Nimmsinh 
Ranchhodsinh 
Sodha 

Operator 
13-Jul-

1986 
37 

24-Apr-
2017 

3,40,856 11  
Jindal Saw Ltd 

08th Pass Operation 
Nil 

No 

Mr. Parmar 
Jayendrasinh 
Ravjibhai 

Operator 
23-Jun-

1996 
27 

10-Jan-
2022 

2,40,000 2.4  
Welspun Corp 
NEEM Trainee ITI Operation 

Nil 
No 

Mr. Nathbava 
Rohitnath 
Utamnath 

Assistant 
Operator 

18-Jan-
2001 

22 
04-Aug-

2022 
2,40,000 3  

Welspun Corp 
NEEM Trainee ITI Operation 

Nil 
No 

Mr. Raj Bharatbhai 
Chauhan 

Assistant 
Technician 

08-Mar-
1999 

24 
04-Aug-

2022 
2,40,000 3  

Welspun Corp 
NEEM Trainee 

12th Pass Quality 
Nil 

No 

Mr. Mangliya Jigar Operator 
19-Jul-

1995 
28 

11-Jul-
2019 

3,03,080 4.3 
Jindal Swa Ltd – 
Contract 

08th Pass Operation 
Nil 

No 
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b) Whole Time Director of the Company was not in receipt of any commission from 
the Company or holding company. 
 

a) No remuneration was paid / payable to the executive director of the Company for 
the financial year 2022-23. 
 

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

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

1 Mr. K. H. Viswanathan& 20,000 
& Ceased to be director w.e.f. 01.07.2022. 
 
The above mentioned sitting fees paid to the non-executive Director(s) was within 
the limits prescribed under the Companies Act, 2013 for payment of sitting fees. 
 
Save and except as disclosed in the financial statements none of the Directors had 
any pecuniary relationships or transactions vis-à-vis the Company. 

 
12. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS MADE / 

GIVEN UNDER SECTION 186 ARE AS UNDER 
 

No Loan or guarantee was given by the Company during the financial year 2022-
23. 
 
The Company holds investment in the securities of Welspun Captive Power 
Generation Limited amounting to Rs. 3.72 million (carried at fair value through 
profit & loss account).  

 
13. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES 
 

All the transactions with the related parties that were entered into during the year 
under report were on an arm’s length basis and were in the ordinary course of 
business. There were no materially significant related party transactions made by 
the Company with Promoters, Directors, Key Managerial Personnel or other 
designated persons which may have a potential conflict with the interest of the 
Company.  
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Except receiving sitting fees for attending meetings of the Board & other meetings, 
none of the Directors had any pecuniary relationships or transactions vis-à-vis the 
Company. 
 
Disclosures as required under the Companies Act, 2013 are given in Form AOC-2 
annexed as Annexure 1 to this Report. 

 
 
14. HOSTING OF ANNUAL RETURN ON THE COMPANY’S WEBSITE 
 

As the Company does not have its own website, the Annual Return in Form MGT-
7 of the Companies (Management and Administration) Rules, 2014 is not being 
hosted. 
 

15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

 
Conservation of energy: None 
  

(i) The efforts made towards 
technology absorption 

None 

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

Not applicable 

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

(a)  The details of technology imported None 
(b) The year of import Not Applicable 
(c) Whether the technology been fully 

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

Yes 

(d) The expenditure incurred on 
Research and Development 

Nil 

 
Total foreign exchange used and earned: 
Used     : Rs. 41.19 millions   
Earned : Nil 
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16. INTERNAL CONTROLS & RISK MANAGEMENT 
 

Your Company has adequate systems for risk management and internal control, 
which are commensurate with the size, scale and complexity of its operations.  
 
The controls were tested during the year under Report and no reportable material 
weaknesses either in their design or operations were observed. In other 
observations, appropriate corrective actions were taken as advised by the Board.  
 
At the beginning of each financial year, a risk-based annual audit plan is rolled out 
after it is approved by the Board. The audit plan aims to evaluate the efficacy and 
adequacy of the internal control system(s) and compliance(s) thereof, robustness of 
internal processes, policies and accounting procedures, compliance with laws and 
regulations. 
 
The Internal Audit is carried by independent external audit firm consisting of 
qualified accountants, domain & industry experts, fraud risk and information 
technology specialists.  
 
Based on the reports of internal auditor, corrective actions are taken, wherever 
required. Significant audit observations and corrective actions thereon are 
presented to the Board. 
 
Broad categories of Risks which may threaten the existence of the company are 
Commodity Price Risk, Government Policy, Policy shift globally towards 
Environment and Green Energy, Geopolitical, Natural Disasters, Compliances etc.  
 

17. Proceedings Under The Insolvency And Bankruptcy Code, 2016 (31 Of 2016) 
 
There were no proceeding initiated/pending against your Company under the 
Insolvency and Bankruptcy Code, 2016. 

 
18. MISCELLANEOUS DISCLOSURES 
 

During the year under report, there was no change in the general nature of 
business of your Company.  
 
No material change has occurred or commitment made which would have affected 
the financial position of your Company between the end of the financial year of 
your Company to which the financial statements relate and the date of the report.  
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No significant and material order was passed by the regulators or courts or 
tribunals which would have impacted the going concern status and your 
Company’s operations in future.  
 
There are no proceedings, either filed by the Company or filed against the 
Company, pending under the Insolvency and Bankruptcy Code, 2016 as amended, 
before the National Company Tribunal or other Courts as at the end of the 
financial year 2022-23. 
 
Your Company has not made any provision of money for the purchase of, or 
subscription for, shares in your Company or its holding company, to be held by or 
for the benefit of the employees of your Company and hence the disclosure as 
required under Rule 16(4) of Companies (Share Capital and Debentures) Rules, 
2014 is not required.  
 
The Board of Directors affirms that the Company has complied with the applicable 
Secretarial Standards issued by the Institute of Companies Secretaries of India (SS1 
and SS2) respectively relating to Meetings of the Board which have mandatory 
application. 

 
The company has complied with provisions relating to the constitution of Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. The ICC comprises of internal 
as well external members.  

 
Disclosure of number of complaints filed, disposed of and pending in relation to 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 as on the end of the financial year under Report are as under: 

 
 number of complaints filed during the financial year Nil 
 number of complaints disposed of during the financial year : N/A 
 number of complaints pending as on end of the financial year Nil 

 
19. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Pursuant to Section 134(3) (c) & 134(5) of the Companies Act, 2013, your directors 
hereby confirm that: 

 

a. in the preparation of the annual accounts, the applicable accounting standards 
had been followed along with proper explanation relating to material 
departures; 
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b. the directors had selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the Company 
at the end of the financial year and of the profit and loss of the Company for 
that period; 

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

d. the directors had prepared the annual accounts on a going concern basis;  
e. the directors had laid down internal financial controls to be followed by the 

Company and that such internal financial controls are adequate and were 
operating effectively; and  

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

 
 

20. ACKNOWLEDGEMENT 
 

Your directors express their deep sense of gratitude to all stakeholder, bankers, 
business Associates, contractors, customers, employees, government authorities, 
joint venture partners, suppliers for the support received from them during the 
year and look forward to their continued assistance in future.  

      

 
 

For and on behalf of the Board of Directors of  
Welspun Wasco Coatings Private Limited 

 
 
 
 
           Sd/-     Sd/- 
 Godfrey John Percy Birdy 
Mumbai Whole time Director Director 
May 18, 2023          DIN: 03602725 DIN: 07634795 
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Annexure-1 
 

Form No. AOC-2 
 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014) 
 

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

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

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

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

Duration of the 
contracts / 

arrangements/ 
transactions 

Salient terms of the 
contracts or 

arrangements or 
transactions including 

the value, if any 

Date(s) of 
approval by 

the Board 

Amount 
paid as 

advances, 
if any: 

Amount 
(Rs. 

Million) 

 
Sale of Goods:           
Welspun Corp Limited - Joint 
Venturer 

Ongoing Based on transfer 
pricing guidelines 

27.01.2020 
- 140.94 

           
Purchase of Goods:          
Welspun Corp Limited - Joint 
Venturer 

Ongoing Based on transfer 
pricing guidelines 

27.01.2020 
- 7.98 

      
 Interest Paid:           
Welspun Corp Limited - Joint 
Venturer 

Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020                        
-    

26.22 

Wasco Coatings Limited - 
Joint Venturer 

Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020                        
-    

10.88 

  
 
 

          

Rent paid :           
Welspun Corp Limited - Joint 
Venturer 

Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020 
                       
-    

10.50 
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Sitting Fees paid      

Mr K H Viswanathan Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020 
                       
-    

0.02 

Term Loan Repayment      
               
Welspun Corp Ltd. – Joint 
Venture 

Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020 
        35.29 

 
Wasco Coatings Pvt Ltd.- 
Joint Venture 

Ongoing 
Based on transfer 
pricing guidelines 

27.01.2020 
   41.91  

 
 
 
 
 
 
 Sd/-      Sd/- 
Godfrey John Percy Birdy 
Whole time Director Director 
DIN: 03602725 DIN: 07634795 
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EXPLANATORY STATEMENT AS REQUIRED UNDER SECTION 102 OF THE 
COMPANIES ACT, 2013  
 
Item No. 3 - Ratification of appointment and remuneration of Cost Auditor 
 
The Members are hereby informed that the Board of Directors appointed M/s. Kiran J. 
Mehta & Co., Cost Accountants as cost auditors of the Company for conduct of the Cost 
Audit of the Company in terms of the requirements under applicable laws for the financial 
year commencing from April 1, 2023, at a remuneration as mentioned in the resolution No. 
3 of the accompanying Notice. 
 
Pursuant to Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the remuneration 
proposed to be paid to the Cost Auditor is required to be ratified by the members. 
 
In view of the above, the Members’ approval is sought by way of ordinary resolution 
proposed under Item no. 3 of the accompanying Notice. 
 
None of the directors / key managerial personnel of the Company / their relatives are, in 
any way, concerned or interested, financially or otherwise, in this resolution. 
 
Your directors recommend passing of this resolution as an ordinary resolution. 
 
 
NOTES: 
 
1. The General Meeting shall be conducted through Video Conference (VC) or Other Audio Visual 

Means (OAVM) as per the framework prescribed by MCA vide their General Circular No. 14/2020 
dated April 08, 2020, General Circular No.20/2020 dated May 5, 2020, Circular No.2/2022 dated May 
5, 2022 and General Circular No. 10/2022 dated December 28, 2022 and as amended from time to 
time. 

2. A statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”) in respect of the special 
business is annexed hereto. 

3. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT ONE OR MORE 
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF AND A PROXY NEED NOT BE A 
MEMBER OF THE COMPANY. Since, General Meeting is being conducted via other audio video 
visual means where physical attendance of the member has been dispensed with under MCA 
Circular, there is no requirement of appointment of proxies. 

4. The link to join the meeting through other audio video visual means shall be shared via e-mail and 
calendar invite to the members on their respective e-mail id’s registered with the Company. The 
member will only have to click on the mentioned link to join the meeting and no other additional 
requirements are required to be performed. If any member wishes to update his/her e-mail, kindly 
e-mail the new e-mail id to CompanySecretary_WWCPL@welspun.com within 30 days of this 
Notice. Further, any member who requires assistance for joining the meeting or any technical 
assistance during the meeting may also call on +91 8291846175. 
 






