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FAIRNESS OPIMNION

The Beard of Directors The Beard of Directors

Welspun India Linited Prasert Multiventura Private Limited
Welsoun City, Yillage Versamsedl, SLrvay Mo 75, Vikage Moral, Yapi, Dist.
Anjar Gujaral-370110 Valsad, Gujarat-20515

Dessr Sirls],

Subject. Faimass Ooivon for e proposed Scheme of Amalgamation of Crasert Mullivenitre
Frivate Limied frefarred a3 "the Transferor Company” or "PMPLY) with Welspon Indis | imited
frefarred as “the Transferee Company™ ar “WILY snd $heir rospective sharshaliders and
crodifors.

The Tramstarer Comeany and the Iransferes Company sre collectively harelnsllz: raferrad ae
the "Companiss”

Fleass rafer (o e engagement lallee na DSPLAVILIO1Z207E ceted 00 Septemaer, 2014
supointing Dalmia Securliies Private Limited "DSPLY]. a Secwities Fxohange Boasd of ndla
{"SEBI") registerad calegory (I} merchart tanker, to provide a falrress opinion in temis of the
SEBI Circular Mo, CFVDILACIRZ01 721 deted March 10, 2017 [“SEEI Circular™] and olha:
applicable SEEBI requlstions ir conneclion with the propesed ssheme of amalgamation of the
Transfercr Comzany with the Transforae Campany and thelr respecive shaehotders [pursLizrt
e gections 230-232 and clher applicatle pravisions of the Companies &t 2003 fnerainaltar
lermed az "Schemp®),

1. BACKGROUND

1.1 Welspun [ndia Limited (WIL}
Welsgun Indlz Limitzd iz a deted company, ariginally incorporated under tha provisions
of th2 Cormpanies Act, 1858, on Januvary 17, 1985 ynaer the name and sivls of Welsopun
Wilsan Silx Mills Private Limiled, Subsequerly, he name of the WIL was uta:-rrlg_;/t;ﬂm
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Welspan Wilscn Stk alls Private | imdsd to Welsnun Pofvesters fndia) Limited  wide
frazn certificate ol ircororston datec Jaruary 12, 1939 igsued consenuent 1o oha nge of
name by the Regisia ol “ompanies Maharaskira Somaay The rame of WIL was
furher changed fram Vienspun Falyesters Undia; Lmitsa 1o Welspun Iraia Limited Wi
frosh rertficare of iIncnmoraan dated Lrolatar 12, 1995 issued consequant fo chango of
nams Gsuad by the Fagistrar ¢l Comoanies Maherashtra, Bombay, The corporate
igentity aumber (S of WL e LIV MO0GII98ER] 032271 ard s ragistered office s
siliatad al Walspun ity Village Versamed', Anjar, Culara-371190. WL iz cne of tha
lead’ng manuizciuers of wide rangs af homa textic aroducls, mainly =y towais, bad
lnen prodacts and ngs.

the equily shares of WL, are listed on BSF Limited (BSE]} Bnc Natignal Staok Exchange
of India Limitad (NSE). The izsued, subsorined Bnd 2aid up equity share capital of WIL &
Rs, 10,047 25 jac reprezanting 100,47 25,180 squily shares of sace va e af Re, 1 2ach,
The sharebolding pettet of WIL, as on Juns 30, 2018 iz ge unse:

Category Murmbear of . Shareholding

Sharss Held _ (%)
Sromaters end Promoter Group 68,80 40,933 £3.48
FPLiic 31.66,84 217 3182
Yotal 1.00.47,25,150 100,00

Prazert Multiventurs Private Linited {PMPL)

Prazerl Muitivenivre Private Limited fs an ualistes privaie imited campany moomporated
an February 17, 2017 under e rrovisicns of the Compamss Act, 2012 The CIN i the
PMPL is US1801GJ201 TRTCI00255 and its registercd office Is situaled at Slrvay b
76, VWillage Morai, Vapi, Dist Valsar, Gujarat-3961 04 PMPL is nlo the business of
nanufssturers, d'stributors ard exporers of home Sewle prodgusls through s invesies |/
subsiliary compary, je. Weizpun India Limited, in which FMPL hoids €7, 8078971
aquity shares af Re. 7 sach ully paid up fi.e. 57 585% ecvity stak)

The issuad, subseribed and paid up share saoital of FMPL s Hs, 5,00 000 raaresenting
20,000 equily shares of ‘ace value Re. 10 each. The shareholding rasern of PMPL g as
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Frivarz Lisase
Category Mumber of  Sharsholding
Shares Held (7]
Baikrishen Gookks, 45 995 L3 00y
Tristee of Wilspur Sroup Mazlar Trust
Dipali Gosnka, ‘ 0.0
Momires of Balkrishan Soeka,
lrustee of Walspun Giovp Mastar Trust
Toial 50,000 100.00

Transaction Overvisw

Fursusrit to tha proposed Gchome, the Tranaferor Com Fany = proposad o areloemala
into th2 Transferen Cumpary uncer Sactions 230-232 and rther apelicabla arovis'ons of
ihe Companias Act, 2013 and ag & result of which e sharcholders cf the Transteror
Company viz. the momaters of the Transferor Lompany {who arg also the paf of
mromsiers and proreter geoun of the Transicres Comr panyl shall dirsctly bolg sharas in
the Transferse Company As represenlos ay tha menagement of the Compenies, the
uzestive of Ihe gropased Schame is 1o infor ala simplify the sharaholding sructure of

WL ard reduciion of sharahalkling tiers.

SCOPE OF ENGAGEMENT

Ihe Companiez have appointed ERSPL to iseve fairmoss opinioh for the proposes
BCOEME I tenns of the SE31 Circular and appligeble SEA| regulstens, DSPL is iggLng
this lsimass aainien P“Fairness Opfnion™) 'n capacity of Indepsndent Marshani Hanker
based ¢r the report doled September 27, 204 8, conlaining recorsmendation of fair
equily share axchargea ratio %or the proposed amagarnation, lssved by Mis SSPA & Co
Charizred Avcountants ["Valuer),

SOURCES OF INFORMATION
DSPL has refied an the ol.owing information for MEEUND e Faimess Opinion for the

purpose of {he proonsad Soneme:

" Draft Schems of Ansngament under Sections 230-232 and other apricable
provisions of the Companies Act, 2013, with repard @ the proposed the croposed
Scheme.
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Aeport corlainirg recommencation of eir 2quily share exchanoe ralio issung by
=SS0PA & Cn,, Chanerad Accauniznis,

copy of Marnorasdum and Arfole af Asgaciation of tne Transferen Carpany and
the Transfeior Company,

Audited francizl statloments of the Trarsferca and the Transfaror Compeny Tor
the finznoial yesr sndad Marek 41, 20148

Such olker ‘nformation, docume mis, dule, reports. discussions and verha; &
writtz explanations from the Tiansferor Comeany andg the Trensferae Company
A5 wall as atuisers for propossd metgsramElganr ation, information avaiakiz
publiz daman & websites a5 wern considered relovant for the puspose of Lha
Fairress Cpirior.

KEY FEATURE OF SCHEME

Basad an information provided by the managemert of the Carpanizs foaning part of the

Zmaigamaien anc afler analyzing tha drafl Schems, the key Teaiure of e Schore arg
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Prazsarl Muliivaniurs Private Limited, the Transferor Coimpany, farms patl of the
Fromater Group of Wilspen India Limiled, the Transiores Lompany. The
e
representing about B7.63% of fhe Lok, paidt up share

Translerar  Comoany presenly holds 679078513 equity shams i
Transferes Comgpany
capital.

The aroeosed Scheme has been mianded o emalgamae te Trarsferar

Cempany inls the  Transicras Compsny and as a resut of which the
sharsholdors a7 the Tronsfaror Somaany we e giomoters of the Transferar
Company (wha are also pan of promaters and promotar greuz of the Translarss
Cumpany] shal direcily hold zhares in the Transfame Company. As repraasntod
ny the managsment of the Companias, the overall cijactive of ihe propossd
smalgamation is o acqieve bensfils as lsid down in Rationale 3o the Scheme

specificd in the preambie of the draf Scheme.

Jpor Schems becoming effective and upen smalgamation of the Transferor

Campany intc *he Transferec Compary in terms of kg Schame, as 5
Sthsideraton of the amalgemaion. the Trersferas Company wil' issue and ailot
G780, /2,913 fully paid Lp squity skare of Re.

lo e eguity sharekoliers of the Transferor Sompany in - pragorlon of their

T each of 1he Trenslferer Com PRy
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telding ‘e the Trassferar Company. The rwestment hale by the Trenzferor
Company in tha Bquily =nare capital of ‘ho Manslferes Company wil stand
carca e,

i) Harsuant 1o the Bchieme, there would rot be change in the sharshoiing pattarn
of the Tranaferes Lompany and the Promatars of lhe Transteres Company
would coatinue lo held the same porsEntage of snarss In the Trensfores
Company, pre and posl ha amzlgsmancn

&. EXCLUSIONS AND LINITATIONS
The Fairmess Opnion is subject o fhe scops fimitations detailad '1er-9i|~eﬁer_

6.1 ihe Faltness Oginicn s to bo r=ad in tatalily, =nd net in Panz, in conpinct'on with the
relevant documents refermod to therein, The Faimess Oonion s divided into chiapters
and su'y saction only for Ihe purpose of raading vorrivanca, Any partial rzading of *his
lMairnzss Cpinion may lead to jntersncas, which may e divergence with the conrnlusica

ang opinion basad on tha antinely of this Fafress Spinior

in
s

Ir the course of the Present crerciga, DEPL wers provided with both writtan and verba
information, incluzing financiz! dals. The Fairress Ooinicn i9sved by DSPL based un t1e
bragis of (9farmstion availaible o aublic darain end sources befieved io be felable ardg
information provides 2y e Companies farming part of the Schains and the Wauer far
tne sole purposs to faclitate the Compznies to somody with the raq{:i:ﬁ-rr:snm of ihe BEH|
Circuiars and apeficable SEE| Regulations ard shail rot oe valid (o ary sther aurpose
Or 3z al any athar daie,

3 DEPL nas relied upon the fistoro) nzEncialz =nd the irfermation and FEOrCEEnAtions
Urnished withou! carrying out Ay dudit or other fests to veridy its accuracy with imited
indapenden! apgraissl. Alsa, DEPL has been giver: in urisrstand by the managemants
ar the Goempanize forring part of the Schaire that they have not omilltes &y relavant
and mmstsrial factors. Accerdingy, DSPL does not exprass afty opinion orooffer ary form
al assuranne regerding i's sccdvany and completenass, DEPL ageemes e responsibility
whatsaever for any smars in e abeve infarmation furnishod 2y the Companies andfar
lha Yaluer and their mpact or the srssent exerciso. NSEL hes not concuched any
Indeperdent valuatian or Approigal of any of the asssts or lakiides of fhe Compznies, In
paticu’sr. DSPL does not BERrESS SRen on valle of azsets of the Lomzanies farming
oart of the Schama andicr thet subsidiary . holding. affliates whoiher ot current prics or
witure price. Mo irvestgation of the Coampanias claim ‘o the tifle of SEFSNS OF proooriy
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owned By the Companias has Deen mads for e gurpose of (s fairness opinion. Wish
redgard to tie Comparles ofaim, DSPL has ralied solely on raprasentation whethar
verbzl or otherwize made, by the managemert for purpose of this Faimess Cpinion.
Therefars no responsiniity whatsosver s asgumead for matters of legal nature. Further.
FSPL hus not evaluated solvency o- fair valus of the Corpan‘as farming sar of the
Acheme undsr any law refaling to parkruptcy, insovenuy ar similer mettsr

DSPL work dogs ot corsfitiee an audit, due riligence or venlication of lisiorcal
finznozlz inclucing the working resulis of Hhe Cormparies or their buzsiness referad o in
thiz Fairress Dpinian, Accordingly, BEFPL is uasble to and does ot axpress an Do
on the: acouracy of a7y financial informaran referes 1o in tris Faimess Gomvon,

DEFL assumes with the corsert of (e Companias, thal tne Schams will be i
somalizrce with all apalicabls ‘mw and other ragquirements end will be implemertad on
ferms described In the Diaflt Scheme, withol! farthar moditsations of any materlzl 'erms
ana gendtions, end thal in cocwse of obdaining necessary reguetory o lhind paty
approvals for the Schema, no delay, Finikdtlon, rasthctior ar concition wil! be imoosed
that would have an adverza effect o the Com panies fonming part of the Scheme andior
ks relevant subsidiadesiaffiiates and o respective shareholdars, DSPL gssumes, at
the directior of the Compareez, that the final achame wi'l not differ in any materizl
espect from the Dreft Scheme . USPL understands from e Companies” managament
that the Schema will be given effect in fotality and not in pam,

e Falmass Opinien of DEPL doss nat exarsss any opinict whetsoover and malka
recofmmendatan al s'lto the Companies forming part of tha Ssheme urieslyirg decision
(o sftzct the proposed Scheme or as fo how the holders of ecuity nsres or seclred or
ungeuured crediiors of the Companies should vote =t thair iesneciyve mastings neld in
vennaction with the proposed Scneme. DSPL does nat express and should nat ke
deemod o have exprossadd any views on any ofher lerm of the prepased Schere. DSPL
alse express no opinion and acoorlingly szeepl ne responsibility or as o the Fricas ai
wivah the equily shares of WIL will trade follawing the announcemant of the proposad
Scheme or 3z to the financial pedfommance of WL fellowing the corsummailan of tha
oropnses Schemse

Tna Faimess  Opinion shoule net be monstruad as certifying the complinnee of the
praposed barster wilh she provisionz of any e inciuding Companizs, taxetion znd

capila| market olated laws or as ragards any legal implicat'ors orissues aising thasean,
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2.8 The Fairnsss Dpinian e spaciic fo the date of s “Bport An exercise of this naturs
iwolves corsiderston of varous factars, Thiz Faimess Opinion iz issusd on the
urdersianding that the Cormpanios ioming part ol the Scheme have drawn attaniion fo
all the maltsrs, whish they are sware of concarming the fnancia! nosition of the
Comparies, ‘el husineszes. znd any ather matter, which May have an jmpact on the
Faimess Cpinion for the proposed amaigamalion, ircluding any significant charngas thal
hava taken place or ars Ikely to faka place o the financial position of e Comparies o
their businesses subsequent o the proposed appainled date far the propossd Scnera,
DEPL nas no respanstixlity 20 updale this Faimess Qpirmon for eveafs  and
dreumstances oocuring after the dels of tue Faimess Dpinlon. DSPL assumes no
resporsiaility for updeting or ravising the Faimess Opirion based on ciroUmstances or
Bvenls acoumng atter the date heract,

a8 In past, DSPL may have providad apg currenly or n the future crovide, investrient
bDanking services to tha Lompanizs forming part of *he Scheme under the schems andior
any haolding or sunsidianss ar offiliales and Hheir lesgective sherehalders, for waich
DEPL has received or May receive cusiomany f2es. OSPL erganement ss faimess
opirion provider ig indeperdent of our ather businezs refationsin, which may Jave the
Companias uncer the scheme andior any halding or scksidiaries o sfilaes In additian
in ordinany courzs ol fqair iespectiva business, afies romplylng with scolnablc SER|
Regulations, DSPL ar itz affliace may advely rads in szcurifies of the Somoanies
under the schame andior any noidng or subsidiaries or atfliates and their respactive
sharaholders lor sheir cwn accounts and acoount of their customers and accord ngly may
AL any fime hokd posiion in such scourniiias, LEFL 2ngacement and camian aniy to fulfll
the: mequirernent of the 528" Circular and nof far olher Prrposss. Meither DSPL ror any
ai itz affilistes, partners, divectars, shasheiders, matagers, employess of sqents maks
2y representstior or warraniy, aupreszed or npled, as io the infenmation and
dacumenis provided, bassd an which e Fairness Opinion has boen jzsund

510 Uh= Fairress Opinlon fssued oy DEPL withaut regard to specitic shjectivities, suitability
fnanclal stuaton ard need of any paticular person and doss not corstinte &y
recormzhdation, and should not be consirued as cffar fer 1o seil or the salicitation of an
aifer o Buy, puthase ar subssrbe to any securbss mentioned hersin, This repa; has
het been or may not be aparoved by Ay statutery or reguialory awthorlty ‘n ndia o by
any Slack Exchange in India. Trus Fomess Dnilven may not 2e gl nolusivo snd mMay riot
contain all information that t1e reciplant may monsider mats Hal
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tha Fairmess Opinian 2na Imfarmation caniained feren or any oart of i does not
constilute o0 perpon o coisitaie invesimend zodvics in aublicly accessinag medis and
shauld nat be printed. eproducad fransmitted, snld distribted or publishad by recipient
withaut pricr written aparoval of DSPL The 4:.:s:rihl.1iun-'tslcing.-'aern'ing.-'uisp:rtchim:_r of 1hia
document in cedain forgigr jursdistion may be ressiciod 2y law, 2nd oersen ta whom
thiz document cormes  snaufd rfarm themselves aboof  and observs, any such
restriction

This Feirness Opinfon has bean issued for ine sole rurpoEe fo facifitets the Compenies
te comply with SEQI Cireular and cther dpplizatle SER| Repulalions and i ehall nat be
va'lc for any atner pumose  Melher this Feirness Cpinion, nor he infonmation cortained
herein, may be raproducad passed o 2CY QCrEnn or used fur any purpose ather than
slated ebove, wibsul prinr written gpErysl of DSPL.

The Companies have  bosn providad with oppadivnify fo review 1ne draft g5 peri of
glandard practice tn maxs factual inaccuracyfumissions are avoided in the Fairness
Clpinicin, |

Tha fee far the sarvices i fol contiagent wpen the rasult of procosed Schome,
This Faimess Qenion /s subject o lew of India,

UPINION & CONCLUSION

Upon the Schems becaming effective, thers is no Arciionsl considsration Elrin
discharped undar the Schemo BXCepl same number of sharas of the Translerze
Lompeny being izsucd to the sharoheldars of Ihe Transferar Company in ley of shares
held by the Trersferar Corn pary in the Transierse Cemoany fwhish wil dei cangelied),
Thus, for evary frazh ssue of share of ine Transferes Company 1o $ha shereholdars of
the Transferor Company, thare is a comasponding cancellstior of an exighing tha
Transferce Company share 2s hald oy the Transferor Company These would al=a he o
thange i the ageregats srom olers’ sharehalding in the Transferosg Company and it shall
nat affect the interest of putlis sharehaiders of ihe Transferes Company Hancs as g
the Vailder repor, the valisation agpreacnes as indicated in the lurmat as arescrbad by
circller rumbsr NSE/CMLIZ017/12 of NSE and LISTICOMPIO202017 18 of 35E have
not baen pnderizken as they ere nat relevait intha instart case,

For Welspun lndia Ligiteg
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In light

of the fargoing and subjact to the caveats e detailed hersinkefors, DEPL herpby

certifies the fair squity shares axchange ratic recommended By thee Valuar, as martiored

balaw,

For Dafkmia So

Jeyskumar 8
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i= fali ard reasorable

G780, 78 813 uliy paitun ao iy sfiares Tave valie of INR 1 eech ) of WL fo be
fszved and allaltad to sharehuiders of FMPL i gropotion of the nombar of gy
shares hald by the shareboigers of e S S TS T

i case PMPL aeguires sddinonal sty sherss of faco vaive of ING T aach fuly
oaic-up of WL Dsfore e sffoctive dote howt inouming sy sddiNonal by,
EUCR aoaiffonal number of Squuly sharss of face velto of INR 1 each fuil paii-pp
oFf WAL shall afza0 be jssusd and ailziied fo the sharetoiders of Prdst i
progortion of the nurber of aRully sharas held by the shareholdors of PUSE in
PhIEL,

Curtfios Srivata Limited
‘ﬁbumr& - - i
rr" -f.-"‘ 7y For Welspun Ind:a/umnad
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