
 

 

NOTICE OF ANNUAL GENERAL MEETING 
 
NOTICE is hereby given that the Annual General Meeting (“AGM”) of the members[ of Welspun 
Michigan Engineers Limited (“the Company”) (Formerly known as Welspun Michigan Engineers 
Private Limited)) will be held on Wednesday, August 13, 2025 at  02:00 p.m. (IST) through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) for which purpose the Registered 
Office of the Company situated at 7th Floor, Welspun House, Kamala City, Senapati Bapat Marg, 
Lower Parel (West), Mumbai – 400 013, shall be deemed as the venue for the Meeting and the 
proceedings of the AGM shall be deemed to be made thereat, to transact the following business(es): 
 
ORDINARY BUSINESSES: 
 

1. To receive, consider and adopt the Audited Standalone Financial Statements of the 
Company for the financial year ended March 31, 2025 together with the report of the Board 
of Directors’ and Auditor’s thereon. 
 

2. To appoint a director in place of Mr. Aditya Harlalka (DIN: 10476917), who retires by 
rotation, & being eligible, offers himself for reappointment. 
 
To consider, and, if thought fit, to pass the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable 
provisions of the Companies Act, 2013, the approval of the Members of the Company be 
and is hereby accorded to re-appoint Mr. Aditya Harlalka (DIN: 10476917) as Director, who 
is liable to retire by rotation.” 
 

SPECIAL BUSINESSES: 
 

3. TO APPROVE PAYMENT OF REMUNERATION TO THE COST AUDITORS: 
 

To consider and if though fit, to pass, with or without modification(s), the following resolution 
as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to Section 148 of the Companies Act, 2013, (“the Act”), read 
with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost 
Records and Audit) Rules, 2014 and based on the recommendation of the Audit Committee and 
approval of the Board of Directors, the Company hereby approves the remuneration of Rs. 
55,000/- (Rupees Fifty Five Thousand Only) per annum plus applicable taxes and such travelling 
and out of pocket expenses as may be approved by the Board to M/s. Kiran J. Mehta & Co., Cost 
Accountants, (Firm Reg. No.:000025), the Cost Auditor as appointed by the Company, for the 
financial year 2025-26. 
 
RESOLVED FURTHER THAT Board of Directors of the Company be and is hereby 
authorized to do all such acts, deeds, matters and things and to take all such steps as may be 
required in this connection including seeking all necessary approvals to give effect to this 
resolution and to settle any questions, difficulties or doubts that may arise in this regard.” 



 

 

4. TO APPROVE THE REMUNERATION PAYABLE TO INDEPENDENT 
DIRECTOR(S) FOR THE FY 2025-26: 
 

To consider and if though fit, to pass, with or without modification(s), the following resolution 
as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149(9), 197 and all other 
applicable provisions, if any of the Companies Act, 2013, (the “Act”) including any statutory 
modifications, amendment or re-enactments thereto, and the rules made thereunder and subject 
to all permissions, sanctions and approval as may be required, the approval of the Members of 
the Company be and is hereby accorded for payment of profit related remuneration upto Rs. 
30,00,000/- (Rupees Thirty Lakh Only) for the financial year 2025-26 to the Independent 
Directors of the Company in such amounts or proportions and in such manner in all respects, 
notwithstanding that such remuneration to the Independent Directors may exceed the limits 
prescribed under Section 197 of the Act, inclusive of sitting fees payable to them for attending 
all the meetings including the meetings of the Board of Directors, its Committee(s) and General 
Body. 
 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorised to do all such acts including distribution of the remuneration to the Independent 
Directors as it may deem fit and take all such steps as may be necessary, proper or expedient to 
give effect to this resolution. 
 
RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby 
severally authorised to do all such other acts, deeds, matters and things in connection or 
incidental thereto as the Board in its absolute discretion may deem fit, without being required 
to seek any further consent or approval of the members or otherwise for this purpose and intent 
that they shall be deemed to have given their approval thereto expressly by the authority of this 
resolution.” 
 

            
Place: Mumbai By the Order of the Board of Directors 
Date: May 13, 2025 Welspun Michigan Engineers Limited 
  

 
Sd/- 

 Santosh Verma 
 Whole-time Director 
 DIN: 07994000 

 
 
 
 
 
 
 



 

 

 
NOTES: 
 
1) The Ministry of Corporate Affairs (“MCA”) vide its General Circulars No. 14/2020 dated April 

8, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated September 
28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021, 20/2021 dated 
December 08, 2021, 3/2022 dated May 5, 2022, 11/2022 dated December 28, 2022, and 09/2023 
dated September 25, 2023, (hereinafter collectively referred to as “MCA Circulars”) have 
permitted the Companies to hold their Annual General Meeting (“AGM”) through Video 
Conferencing (“VC”)/Any Other Audio Visual Means (“OAVM”) without requiring the 
physical presence of the Members at a common venue. In compliance with the provisions of the 
Companies Act, 2013, (“the Act”), and MCA Circulars, the AGM of the Company is being held 
through VC/OAVM. The deemed venue for this meeting shall be the registered office of the 
Company. Since the AGM will be held through VC/OAVM, the Route Map is not annexed to 
this Notice. 
 

2) A statement pursuant to Section 102(1) of the Act, relating to the Special Business to be 
transacted at the AGM is annexed hereto. 
 

3) Generally, a Member entitled to attend and vote at the meeting is entitled to appoint a proxy to 
attend and vote on a poll instead of himself/herself and such proxy need not be a Member of the 
Company. Since this AGM is being held through VC pursuant to the MCA Circulars, physical 
attendance of Members has been dispensed with. Accordingly, the facility for appointment of 
proxies by the Members shall not be available for the AGM and hence the Proxy Form and 
Attendance Slip are not annexed to this Notice.  
 

4) Pursuant to the above-mentioned MCA Circulars attendance of the Members through 
VC/OAVM will be counted for the purpose of reckoning the quorum under Section 103 of the 
Act. 
 

5) In terms of the provisions of Section 152 of the Act, Mr. Aditya Harlalka (DIN: 10476917), 
Non-Executive Director, retire by rotation at this AGM. The Board of Directors of the Company 
recommend his re-appointment. Mr. Aditya Harlalka is interested in the ordinary resolution set 
out at Item No. 2, of the Notice with regard to his re-appointment. The relatives of Mr. Aditya 
Harlalka may deemed to be interested in the resolution set out at item no. 2 of the Notice, to the 
extent of their shareholding interest, if any, in the Company. 
 
Save and except the above, none of the other Directors of the Company and/or their relatives 
are, in any way, concerned or interested, financially or otherwise, in the ordinary business as set 
out under Item No.1 to 2 of the Notice. Details of Director retiring by rotation at this AGM are 
provided in the “Annexure I” to the notice. 
 

6) Corporate Members intending to send their authorized representatives to attend the AGM are 
requested to send a duly certified true copy of the board resolution authorizing their 
representative together with the specimen signature(s) of the representative(s) to attend and vote 
on their behalf at the AGM at Companysecretary_wel@welspun.com  

mailto:Companysecretary_wel@welspun.com


 

 

 
7) On the day of the AGM, the facility for VC for the Members to join the meeting shall be kept 

open at least 15 (Fifteen) minutes before the scheduled time and shall be closed 15 (Fifteen) 
minutes after the expiry of the scheduled closure time of the AGM. 
 

8) Since the numbers of Members in the Company are less than 50 (Fifty), the voting on the 
resolutions shall be done by show of hands, unless a demand for poll is made by any Member 
in accordance with Section 109 of the Act. 

 
As the Annual General Meeting of the Company is held through VC/OVAM, members are 
requested to seek information relating to the business specified in this Notice of AGM on or 
before August 10, 2025 10:00 a.m., by writing an email to 
Companysecretary_wel@welspun.com mentioning their name, folio number/demat account 
number, email id and mobile number.  

 
9) Members who need assistance before or during the AGM, can contact on (+91) 22 6613 6000. 
 
10) The shareholders who wish to nominate any person to whom his securities shall vest in the event 

of his death may do so by submitting the attached Nomination Form to the Company or the RTA 
of the Company. A nomination may be cancelled, or varied by nominating any other person in 
place of the present nominee, by the holder of securities who has made the nomination, by giving 
a notice of such cancellation or variation.  
 

DISPATCH OF ANNUAL REPORT THROUGH ELECTRONIC MODE 
 
1) In compliance with the MCA Circulars, Notice of the AGM along with the Audited Financial 

Statement and the Reports of the Board of Directors and Auditors for the financial year ended 
March 31, 2024, shall be sent only through electronic mode to those Members whose e-mail 
addresses are registered with the Company/Depository Participant(s). 
 

2) For receiving all communication from the Company electronically: 
 
 Members holding shares in dematerialized mode are requested to register/update their email 

addresses with the relevant Depository Participant with whom they maintain their account. 
 
 Members holding shares in physical mode are requested to register/update their email 

addresses with the Company by sending an e-mail with details such as name, folio number, 
certificate number, PAN, mobile number and e-mail id to: 
Companysecretary_wel@welspun.com 

 
PROCEDURE FOR INSPECTION OF DOCUMENTS: 

 
1) The Register of Directors and Key Managerial Personnel and their shareholding maintained 

under Section 170 of the Act, the Register of Contracts or Arrangements in which the directors 
are interested, maintained under Section 189 of the Act and the relevant documents referred to 
in the Notice shall be available electronically for inspection by the members during the AGM. 

mailto:Companysecretary_wel@welspun.com
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2) All documents referred to in the Notice shall also be available electronically for inspection 
without any fee by the Members from the date of circulation of this Notice up to the date of 
AGM. Members seeking to inspect such documents can send an email to 
Companysecretary_wel@welspun.com 
 

3) Members seeking any information with regard to the accounts or any matter to be placed at the 
AGM, are requested to write to the Company on or before Wednesday, August 13, 2025, 
through e-mail on Companysecretary_wel@welspun.com. The same will be replied by the 
Company suitably. 

 
 
Place: Mumbai By the Order of the Board of Directors 
Date: May 13, 2025 Welspun Michigan Engineers Limited 
  

 
Sd/- 

 Santosh Verma 
 Whole-time Director 
 DIN: 07994000 
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EXPLANTORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
(‘THE ACT’): 
 
ITEM N0. 3: TO APPROVE PAYMENT OF REMUNERATION TO THE COST 
AUDITORS 
 
Members are hereby informed that pursuant to the recommendation of the Audit Committee, the 
Board of Directors appointed M/s. Kiran J. Mehta & Co., Cost Accountants as Cost Auditors of the 
Company for the financial year ending March 31, 2026, for conduct of the Cost Audit of the 
Company in terms of the requirements under applicable laws at a remuneration as mentioned in the 
resolution No. 3 of the Notice. 
 
Pursuant to Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the remuneration proposed 
to be paid to the Cost Auditors is required to be ratified by the members. 
None of the Directors or Key Managerial Personnel of the Company or their relatives are, in any 
way, concerned or interested, financially or otherwise, in the Ordinary Resolution set out at Item 
No. 3 of the Notice.  
 
The Board recommends passing of Ordinary Resolution at Item No. 3 of the accompanying Notice 
for approval by the Members of the Company 
 
ITEM NO. 4 TO APPROVE THE REMUNERATION PAYABLE TO INDEPENDENT 
DIRECTOR(S) FOR THE FY 2025-26 
 
In terms of Sections 149(9) and 197 of the Companies Act, 2013 (“the Act”), the Board is required 
to recommend for members’ approval in a general meeting any fees or compensation payable to 
Non-Executive Directors, including Independent Directors. However, this requirement does not 
apply to the payment of sitting fees to such Directors, provided they are within the prescribed limits 
of the Act. 
 
The Company’s Non-Executive Directors are leading professionals and bring with them significant 
professional expertise and rich experience across a wide spectrum of functional areas including 
business strategy, management, governance, and industry knowledge and their contributions have 
been instrumental in shaping and steering the Company’s long-term strategies. 
 
In view of the above it is proposed to compensate the Non-Executive Directors fairly by paying 
them profit related remuneration on the basis of the contribution made by each individual director 
as evaluated and determined objectively. The criteria for evaluation may include, the number of 
meetings of the Board and/or the Committees attended, participation in the discussion on important 
agenda items, suggestions/recommendations given and its impact etc. 
 
Accordingly, approval of the members is sought, by way of a special resolution, for payment of 
remuneration up to Rs. 30,00,000/- (Rupees Thirty Lakh Only) to the Independent Directors for the 
financial year 2025-26. 
 
This remuneration shall be inclusive of fees payable for attending Board, Committee, or General 



 

 

Body meetings or any other purpose as decided by the Board. However, it shall be exclusive of 
reimbursements for expenses incurred in connection with participation in such meetings. 
 
Members’ approval by way of an Special Resolution is therefore sought for the resolution set out in 
Item No. 4 of the Notice. Except Mr. Ashish Gupta and Ms. Mala Todarwal, Independent Directors, 
none of the Directors or their relatives are, in any way, concerned or interested, financially or 
otherwise, in the resolution. 
 
The Board recommends passing the special resolution set out in Item No. 4 of the accompanying 
Notice for members’ approval. 
 
 
Place: Mumbai By the Order of the Board of Directors 
Date: May 13, 2025 Welspun Michigan Engineers Limited 
  

 
Sd/- 

 Santosh Verma 
 Whole-time Director 
 DIN: 07994000 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Annexure – I 
 

Details of Directors seeking appointment at the forthcoming Annual General Meeting as per 
the Companies Act, 2013 and Secretarial Standard - 2 (SS-2). 

 
Name of the Director Aditya Harlalka 
Age 45 years 
Director Identification Number (DIN) 10476917 
Date of Appointment on the Board 29/01/2024 
Qualifications MBA from the Indian School of 

Business, Hyderabad & Chartered 
Accountant 

Expertise in specific functional area Infrastructure, warehousing & real estate 
sector 

No of shares held in the Company Nil 
Terms and Conditions - 
Justification for appointment of Independent Director NA 
List of the directorships held in other listed entities - 

 
Chairman / Member in the Committees of the Boards of 
companies in which he is Director 

1. Welspun Michigan Engineers 
Limited 
Audit Committee 
 

Relationships between Directors inter-se NA 

 
 
Place: Mumbai By the Order of the Board of Directors 
Date: May 13, 2025 Welspun Michigan Engineers Limited 
  

 
Sd/- 

 Santosh Verma 
 Whole-time Director 
 DIN: 07994000 

 



 

BOARD’S REPORT 
 
To 
The Members, 
Welspun Michigan Engineers Limited (“The Company”) 
(Formerly known as Welspun Michigan Engineers Private Limited) 

 
We are pleased to present the Annual Report for the Financial Year 2024-2025 of the Company. We hereby 
submit that the information furnished below is true to the best of our knowledge and an earnest effort has been 
made to capture all information essential for the shareholders to better understand the functioning of the 
Company. 
 
Your Directors have pleasure in presenting the Board’s Report of the Company along with the Audited Financial 
statements for the financial year (“FY”) ended March 31, 2025. 
 
1. FINANCIAL RESULTS 
 

The Financial performance of your Company for the year ended March 31, 2025 is as summarized below:- 
 

Particulars (Amount in Rs. Lakh) 
 FY 2024-25 FY 2023-24 
Total Income 
Net revenue from operations 
Other Income 

 
66,774.64 

464.10 

 
40,989.04 

564.94 
Total Income 67,238.74 41,553.98 
Total Expenditure 57,526.82 34,202.05 
Profit before Tax 9,521.14 2.974.98 
Tax Expenses 
(a) Current Tax 
(b) Earlier year Tax 
(c) Deferred Tax 

 
2,935.75 

185.42 
       (361.30) 

 
  2,239.33  

3.11 
(1,0691.21) 

Profit/(Loss) after Tax 6,761.27 1,801.75 
Earnings per share (FV Rs. 10/-)   
Basic 389.54 103.66 
Diluted 377.84 96.56 

*previous year figures have been regrouped/rearranged wherever 
 

The audited financial statements for the FY ended March 31, 2025, forming part of this Annual Report, have 
been prepared in accordance with Ind AS notified and under Section 133 of the Companies Act, 2013 (‘the 
Act’). 

          
2. STATE OF COMPANY’S AFFAIRS AND OVERVIEW OF COMPANY’S FINANCIAL 

PERFORMANCE AND BUSINESS OUTLOOK 
 

Your Directors are continuously looking for avenues for future growth of the Company in Civil Construction 
and are geared up to address any opportunities available. The Company’s plans for securing growth are under 
way and appropriate action will be taken for future development. 
 
Amidst a challenging economic and operational environment, your Company delivered sound results in the 
current FY. The Company has earned revenue from operations of Rs. 66,774.64 Lakh during the current year, 
as against Rs. 41,182.54 Lakh during the previous year. The net profit [after tax] during the year is Rs. 
6761.27 Lakhs as against Rs. 1,801.75 Lakhs during the previous year. 



 
 

 
 

Your Company’s project details for FY25 provided a comprehensive financial overview of various 
infrastructure projects. Key projects included a Large Dia Tunnel project of 8.48Km for 1,146 Crore, Three 
segment tunnelling projects totalling 16.9 km for BMC, valued at Rs. 1,131 Crore; Five micro tunnelling 
projects totalling to 9.7 km for BMC/NMMC, valued at Rs. 307 Crore; and Eight pumping station projects 
for BMC, valued at Rs. 775 Crore. Additionally, there were two sewer line rehabilitation projects in Mumbai 
and Ahmedabad for BMC/AMC, valued at Rs. 523 Crore; a disposal line replacement project in Waghivali 
creek for MIDC, valued at Rs. 48 Crore; and two bridge construction projects in Mumbai for BMC, valued 
at Rs. 282 Crore. The total value for all 26 projects was Rs. 4,211 Crore. 

 
3. NEW OPPORTUNITIES / TARGETS FOR FY 26 
 

For the FY26, your Company targets new project having estimated cost of Rs. 2,464 Crore. Key projects 
include a large diameter water tunnel in Mumbai for BMC, estimated at Rs. 1,250 Crore, and the EPC of 
Storm Water Pumping Station, also in Mumbai, estimated at Rs. 209 Crore, Rehabilitation Projects estimate 
cost of Rs. 220 Crore, Micro tunnelling Rs. 150 Crore and segment Tunnelling Rs. 500 Crore along with 
waste water treatment projects in SmartOps targeting markets like Delhi, Odisha, UP, Maharashtra, etc, with 
an estimate cost of Rs. 135 Crore. The projects span various segments such as large diameter tunnels, smart 
operations, rehabilitation, and pumping stations, with clients including BMC, Pandharpur Municipality, IIT 
Kanpur, NDMC, and CIDCO. 

 
4. DIVIDEND 
 

The Company would like to reserve its profits for future growth and expansion and therefore your directors 
has not recommended any dividend for the FY 2024-25. 
 

5. SHAREHOLDING STRUCTURE OF THE COMPANY AS ON MARCH 31, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6. TRANSFER TO RESERVES 
 

During the period under review, your Company has not transferred any amount to the general reserves. 
However, the credit balance of Profit & Loss Account is transferred to Reserves & Surplus in Balance Sheet. 

 
7. FINANCIAL LIQUIDITY 

 
Standalone cash and cash equivalent as on March 31, 2025, stood at Rs. 1,236.27 Lakh vis-à-vis Rs. 4,780.89 
Lakh in the previous year. Your Company’s working capital management is robust and involves a well 
organised process, which facilitates continuous monitoring and control over receivables, inventories and other 
parameters. 
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8. INTERNAL CONTROLS AND INTERNAL AUDIT 
 
Your Company maintains a strong internal control system which is commensurate with the size, scale and 
complexity of its operations. It prioritises reinforcing financial and operational controls to enhance 
transparency, accountability and efficiency in its processes. 
 
We adhere to a comprehensive internal control framework that significantly impacts the reliability of our 
financial reporting. This includes periodic control testing to ensure both design and operational effectiveness, 
the implementation of necessary remedial measures, and continuous monitoring by our Senior Management 
and the Audit Committee of the Board. 
 
Regular internal audits are a cornerstone of our control system. These audits help identify and rectify any 
design deficiencies or operational inefficiencies, with improvement measures promptly recommended. The 
Audit Committee of the Board reviews the adequacy of these controls quarterly and/or regularly, assessing 
specific processes to enhance systems and outcomes. 
 
At the start of each financial year, your Company rolls out a risk-based annual audit plan. This plan, is 
approved by the Audit Committee, consisting solely of Independent Directors, who aims to evaluate the 
efficacy and adequacy of our internal control systems, ensure compliance with policies and accounting 
procedures, and verify adherence to laws and regulations. 
 
Our internal audits are conducted by an independent external audit firm composed of qualified accountants 
and industry experts. Based on their reports, we take corrective actions as needed. Significant audit 
observations, if any, and the corresponding corrective actions are presented to the Audit Committee of the 
Board, ensuring continuous improvement and vigilance in our internal control systems. During the year under 
review, no material observation has been made by the Internal Auditor or Statutory Auditors of the Company 
in relation to the efficiency and effectiveness of such controls. 
 

9. DETAILS OF SUBSIDIARY/ASSOCIATES AND JOINT VENTURES COMPANIES 
 

Pursuant to the provisions of Section 129(3) of the Act read with Rule 5 and 8 of the Companies (Accounts) 
Rules, 2014, a statement containing salient features of financial statements of subsidiaries in Form AOC- 1 
is not applicable as the subsidiary is a newly incorporated and the financials are not yet adopted. 
 
The shareholders may also note that during the financial year under review:  

 
WELSPUN ENTERPRISES LIMITED (“WEL”):- 

 
WEL had acquired additional 9.99% equity stake in the Company from Patel Engineering Limited w.e.f 
October 29, 2024. 
 
WELSPUN SMARTOPS LIMITED (“WSL”):- 

 
Your Company had incorporated the wholly owned subsidiary in the name of ‘Welspun SmartOps Limited’ 
on January 28, 2025 to deploy and operate imported water treatment technology in India, with the objective 
of improving water quality in collaboration with municipal bodies and private sector entities. 

 
There was no material change in the nature of the business of the subsidiaries or associates of the Company 
during the FY 2024-25. 

 
 
 
 
 



 
 

 
 

10. SHARE CAPITAL 
 
The authorized and paid-up equity share capital of your Company as on March 31, 2025, is Rs. 1,00,00,000 
divided into 10,00,000 fully paid-up equity shares of ₹10/- each. During the year under review, there was no 
change in the issued, subscribed and paid-up equity share capital of the Company. 

 
Further, during the year under review:- 

 
i. the Company has not issued any equity shares with differential rights, and hence, disclosures under 

Rule 4(4) of the Companies (Share capital and Debentures) Rules, 2014, are not required; 
ii. the Company did not allot any sweat equity shares, and hence, disclosures under Rule 8(13) of the 

Companies (Share Capital and Debentures) Rules, 2014, are not required; 
iii. the Company did not allot any employee stock options, and hence, disclosures under Rule 12(9) of the 

Companies (Share Capital and Debentures) Rules, 2014, are not required; and 
iv. the Company has not made any provision of money for the purchase of, or subscription for, its own 

shares in the Company or its Holding Company, to be held by or for the benefit of the employees, and 
hence, disclosure under Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014, are not 
required. 

 
11. BOARD OF DIRECTORS  

 
Composition:- 
 
The Company recognizes and embraces the importance of a diverse Board in its success. The confluence of 
Directors on the Board with different knowledge and skills, perspective, regional and industry experience, 
cultural and geographical background ensures that your Company retains its competitive advantage. 
 
As on March 31, 2025 and the date of this report, the Board of your Company comprised of four Non-
Executive Non Independent Directors, two Executive Directors (MD & WTD), and two Independent 
Directors, One of whom is women Independent Director. The Chairman of the Board is a Non – Executive 
Director. 
 
Appointment/ Re-appointments:- 
 
Pursuant to the recommendation of the Nomination and Remuneration Committee (NRC), the Board of 
Directors of the Company, with the approval of the Shareholders, approved the following appointments/ re-
appointments. 
 
Appointments:- 
 

1. Ms. Mala Todarwal (DIN: 06933515):- 
 
During the year under review, pursuant to the provisions of Sections 149, 150, 152 and 161 read with 
Schedule IV of the Companies Act, 2013, the Companies (Appointment and Remuneration of 
Managerial Personnel) and based on the recommendation of the Nomination and Remuneration 
Committee, Ms. Mala Todarwal (DIN: 06933515) was appointed as Non-Executive, Independent 
Director of the Company, for a term of 3 (three) consecutive years with effect from February 15, 2024 
upto February 14, 2027 (both days inclusive) not liable to retire by rotation. The Members of the 
Company at the Annual General Meeting (“AGM”) held on September 24, 2024, have approved Ms. 
Todarwal’s appointment as a Non-Executive, Independent Director of the Company. 
 
In the opinion of the Board, Ms. Todarwal, Ms. Todarwal is an active partner of M/s. Arun Todarwal 
& Associates LLP, Chartered Accountants, who are senior members of International Association of 
Practising Accountants (IAPA) and The UK 200 Group - International Accounting Bodies based in the 



 
 

 
 

U.K. with more than 350 members in about 55 countries. She had carried out various professional 
assignments in India as well as U.A.E. including: Statutory Audits, Management Assurance / Internal 
Audits, Management and Systems Audits, Due Diligences, Taxation, International Taxation and 
Business Restructuring, etc. 
Ms. Todarwal is a Director on the Board of the following Public Companies like Angel One Limited, 
Welspun Investment & Commercials Limited, IVP Limited, Welspun Steel Limited and Welspun 
Sattanathapuram Nagapattinam Road Private Limited. 

 
She has also served as an Independent Director on the Board of Welspun Syntex Limited, Welspun 
Enterprises Limited, Sesa Resource Limited, Sesa Mining Corporation Limited, Talwandi Sobo Power 
Limited, Gravis Hospitality Ltd and Graviss Hotels & Resorts Ltd. 

 
2. Mr. Ashish Gupta (DIN: 07998166):- 

 
During the Financial Year under review, pursuant to the provisions of Section 149, 150, 152 and 161 
read with Schedule IV of the Companies Act, 2013, the Companies (Appointment and Remuneration 
of Managerial Personnel) and based on the recommendation of the Nomination and Remuneration 
Committee, Mr. Ashish Gupta (DIN: 07998166) was appointed as Non-Executive, Independent 
Director of the Company, for a term of 3 (three) consecutive years with effect from July 23, 2024 upto 
July 22, 2027 (both days inclusive) not liable to retire by rotation. The Members of the Company at 
the Annual General Meeting (“AGM”) held on September 24, 2024, have approved Mr. Gupta’s 
appointment as a Non-Executive, Independent Director of the Company. 
 
In the opinion of the Board, Mr. Gupta, is a Postgraduate Civil Engineer with a legal qualification, 
possessing over 34 years of extensive experience in management, project, contract, and construction 
management, as well as quality and environment management. He holds a Bachelor of Engineering 
(Civil), M.Tech in Structures, a Post Graduate Executive Management Program (PGEMP) from S.P. 
Jain Institute of Management, and a three-year LLB degree. Mr. Gupta currently serves as an 
Independent Director of Transrail Lighting Ltd, Mumbai, and as a Director of Prash Legal Pvt Ltd, 
Mumbai. He is also an experienced arbitrator, having acted as sole and co-arbitrator in multiple dispute 
resolutions.  
His past roles include Chief Operating Officer at Hindustan Construction Company, Mumbai, and 
Vensar Constructions Company Ltd, Hyderabad, President of Gammon Engineers and Contractors Pvt 
Ltd, and Site Engineer at Associated Construction Company, New Delhi. Mr. Gupta holds professional 
certifications such as Site Management Representative and is a member of various engineering bodies. 
He has undergone advanced training in tunneling techniques, contract management, ISO 9001 
standards, and other specialized areas, and has delivered lectures on topics including construction, 
tunneling, and project management. 
 

3. Mr. Abhishek Chaudhary (DIN: 06817755):- 
 
During the Financial Year under review, pursuant to the provisions of Section 149, 150, 152 and 161 
read with Schedule IV of the Companies Act, 2013, the Companies (Appointment and Remuneration 
of Managerial Personnel) and based on the recommendation of the Nomination and Remuneration 
Committee, Mr. Abhishek Chaudhary (DIN: 06817755) was appointed as Non-Executive, Non 
Independent Director of the Company, with effect from January 28, 2025, liable to retire by rotation. 
The Members of the Company at the Extra Ordinary General Meeting (“EOGM”) held on March 31, 
2025, have approved Mr. Chaudhary’s appointment as a Non-Executive, Independent Director of the 
Company. 
 
In the opinion of the Board, Mr. Chaudhary is a fellow member of Institute of Company Secretaries of 
India and a Gold medalist in Law. He brings with him over two decades of rich experience in policy 
formulation, strategy implementation, project execution, marketing, and operations in collaboration 
with both State and Central Government. His experience includes managing large-scale infrastructure 



 
 

 
 

project(s), project financing, and public-private partnerships. Additionally, he has played a critical role 
in corporate governance, legal and secretarial matters, solidifying his proficiency in corporate 
governance.  
 
Mr. Chaudhary has led major projects and marketing initiatives, demonstrating excellence in project 
management, legal affairs, and government liaison. His contributions to key national initiatives, such 
as the National Industrial Corridor Development Programme, PM GatiShakti National Master Plan, 
Logistics Data Bank (LDB), Unified Logistics Interface Platform (ULIP), India International 
Convention and Expo Centre “Yashobhoomi”, reflect his comprehensive understanding of working 
within various government departments and organizations, further strengthening his leadership profile. 
 

Re-appointments:- 
 

1. Mr. Saurin Patel (DIN: 00909324):- 
 
During the Financial Year under review, pursuant to the provisions of Section 196, 197, 198 and 203 
read with Schedule V of the Companies Act, 2013, the Companies (Appointment and Remuneration 
of Managerial Personnel) and based on the recommendation of the Nomination and Remuneration 
Committee, Mr. Saurin Patel (DIN: 00909324) was re-appointed as the Managing Director of the 
Company, with effect from December 16, 2024 to July 27, 2026. The Members of the Company at the 
AGM held on September 24, 2024, have approved Mr. Patel’s re-appointment as the Managing 
Director of the Company. 
 
In the opinion of the Board, Mr. Patel, an accomplished leader in civil engineering, brings a wealth of 
expertise to his role as Managing Director of Welspun Michigan Engineers Ltd. (WMEL). With a 
master's degree in Structural Engineering from Rensselaer Polytechnic Institute, USA, and a bachelor's 
degree from VJTI Mumbai, he possesses over 25 years of hands-on experience in the field.  
 
Specializing in tunnelling and pipeline rehabilitation projects, Mr. Patel has played a pivotal role in 
guiding Michigan Engineers’ transformation into a pioneering force in the industry.  
 
His strategic vision and innovative approach have led to ground-breaking achievements, including the 
introduction of Horizontal Directional Drilling and slurry micro-tunnelling in India, as well as the 
adoption of the Pipe Bursting technique for sewer line replacement and upsizing.  
 
Mr. Patel's extensive experience and expertise has solidified Welspun Michigan Engineers’ reputation 
as a leader in civil engineering innovation, positioning the company at the forefront of specialized 
engineering projects in India.  
 

Retire by Rotation:- 
 
1. Mr. Aditya Harlalka (DIN: 10476917) 

 
In accordance with the provisions of the Act and the Articles of Association of the Company, Mr. Aditya 
Harlalka (DIN: 10476917), Non-Executive Non Independent Director will retire by rotation and being 
eligible, offers himself for re-appointment at the ensuing AGM of the Company. Your Directors’ 
recommend his re-appointment. 
 
The detailed profile of Mr. Harlalka seeking re-appointment at the ensuing AGM as required under 
Secretarial Standard on General Meetings is provided separately by way of an Annexure to the Notice of 
the AGM.    
 

Cessation:- 
 



 
 

 
 

1. Mr. Devendra Patil (DIN: 00062784) 
 
During the F.Y. under review, Mr. Devendra Patil (DIN: 00062784), Non –Executive, Non Independent 
Director, stepped down from the Board of the Company with effect from the close of business hours on 
January 28, 2025, in view of his work commitments. 
 
The Board acknowledges and expresses its heartfelt gratitude for the exceptional contributions made by 
Mr. Patil during his association with the Company. 
 

Save and except aforementioned, there were no other changes in the Board of Directors of the Company. 
 
It is hereby affirmed that there were no relationship between the directors inter-se. 
 
12. DECLARATION BY DIRECTORS:-  

 
The Independent Directors of the Company have submitted declaration of Independence, as required pursuant 
to Section 149(6) of the Act, and provisions of the Listing Regulations, stating that they have met the criteria 
of independence as provided therein. 
 
The Board is of the opinion that all the Independent Directors possess integrity, have relevant expertise, 
experience and fulfil the conditions specified under the Act, and the Listing Regulations. All the Directors of 
the Company have confirmed that they are not disqualified to act as Director in terms of Section 164 of the 
Act. 
 
The Board of Directors of the Company has taken on record the declaration and confirmation submitted by 
the Independent Directors after undertaking due assessment of the veracity of the same. 
 

13. BOARD EVALUATION:-  
 
Pursuant to the provisions of Section 178 of the Act and Regulation 19 read with Schedule II, Part D of the 
SEBI Listing Regulations, the Board has devised a policy on evaluating the performance of the Board of 
Directors, the Chairman, Committees, and Individual Directors. 
 
 
 

 
 

 
 
 

 
 
 
 

The annual performance evaluation is initiated by the NRC chair by way of deployment of a structured 
questionnaire through an online portal covering various aspects of the Board’s and its Committee functioning 
and effectiveness and Individual Members contributions including knowledge of business, contribution to 
discussion and strategy, concern for stakeholders, quantity and timeliness of the information flow between 
the Board Members and the Management, composition and Member participation, quality and transparency 
of discussions, time devoted by the Board to strategy, Board Culture, Execution and Performance of Specific 
Duties, Obligations and Governance etc. based on the criteria approved by the NRC. The evaluators are also 
encouraged to provide qualitative feedback and comments as part of the evaluation. 
 
 



 
 

 
 

14. BOARD MEETING AND ANNUAL GENERAL MEETING:- 
 
A calendar of Board Meetings is prepared and circulated well in advance to the Directors. 
 
Five (5) Board Meetings were held during the F.Y. 2024-25. The maximum interval between any two 
meetings did not exceed 120 days as prescribed under the Act. The attendance of the Directors all these 
meetings held during the year, was as under: 
 

Name of Directors Date of Meeting Held 
during 

the 
tenure 

Attenda
nce 

% of 
Attenda
nce 

May 17, 
2024 

July 23, 
2024 

September 
20, 2024 

October 
25, 2024 

January 
28, 2025 

Mr. Rajesh Mandawewala 
 

     5 3 60% 

Mr. Sandeep Garg 
 

     5 5 100% 

Mr. Saurin Patel  
 

 
 

   
 5 5 100% 

Mr. Santosh Verma 
 

     5 5 100% 
 

Ms. Mala Todarwal 
 

     5 5 100% 

Mr. Ashish Gupta* 
 

        4 4 100% 

Mr. Aayushman Nuwal 
 

     5 5 100% 

Mr. Abhishek Chaudhary#  
 

 
 

 
 

 
 

 1 1 100% 

Mr. Devendra Patil$ 
 

     
 5 1 25% 

Mr. Aditya Harlalka 
 

     5 5 100% 

 
   Present         Virtually present            Leave of absence   Not a member 

 
Notes: 
*Mr. Ashish Gupta was appointed as an Independent Director w.e.f July 23, 2024 
 
$Mr. Devendra Patil, vide letter dated January 28, 2025, tendered resignation as the Non-Executive Non Independent Director w.e.f.  January 28, 2025. 
 
#Mr. Abhishek Chaudhary was appointed as a Non-Executive Non Independent Director w.e.f. January 28, 2025. 

 
In addition to the above, a meeting of the Independent Directors was held on March 27, 2025, pursuant to 
Section 149(8) read with Schedule V and other applicable provisions of the Act and was attended by all the 
Independent Directors. 
 
The AGM of the Company was held on September 24, 2024 through Video Conferencing / Other Audio 
Visual Means in compliance with the circulars issued by Ministry of Corporate Affairs (“MCA”), in this 
regard. All Board Members were present at the AGM of the Company. 
 

15. COMMITTEES OF THE BOARD:- 
 
In order to strengthen functioning of the Board, the Board of Directors have constituted following 
Committees as per the requirement of the Act: 



 
 

 
 

(i) Audit Committee 
 
As on March 31, 2025 and the date of this report, the Audit Committee of the Company comprised 
of four Directors out of 2 are Independent Directors, 1 Non-Executive Non Independent Director and 
1 Executive Director. All the members of the Audit Committee including the chairperson possess 
strong accounting and financial management knowledge. 
 
The Composition and attendance of the members during the F.Y. 2024-25 is given hereunder: 
 

Name of 
Directors 

 Date of Meeting Held 
during 

the 
tenure 

Attendance % of 
Attendance Designation July 22, 

2024 
October 
25, 2024 

January 
28, 2025 

Ms. Mala 
Todarwal 

 

 
Chairperson 

   
3 3 100% 

Mr. Santosh 
Verma 

Member 
 

   
3 3 100% 

Mr. Ashish 
Gupta* 

 
Member 

   
2 2 100% 

Mr. Aditya 
Harlalka 

 
Member 

   
3 2   66.67% 

Mr. Lalit Jain^ 
 Invitee    3 3 100% 

 
   Present         Virtually present            Leave of absence    Not a member 

 

Notes: 
       *Mr. Ashish Gupta was inducted to the Committee w.e.f July 23, 2024. 
 

            ^Mr. Lalit Jain is a permanent invitee to the Committee, Chief Financial Officer of WEL. 
 

Terms of Reference:  
The terms of reference stipulated by the Board of Directors to the Audit Committee are in accordance 
with the Section 177 of the Act read with the Rules made thereunder. 
 

(ii) Nomination and Remuneration Committee (NRC) 
 

As on March 31, 2025 and the date of this report, the NRC Committee of the Company comprised of 
three Directors out of 2 are Independent Directors, 1 Non-Executive Non Independent Director.  
 

The Composition and attendance of the members during the F.Y. 2024-25 is given hereunder: 
 
 

Name of Directors Date of Meeting Held 
during 

the 
tenure 

Attendance % of 
Attendance Designation September 

20, 2024 
January 
28, 2025 

Ms. Mala Todarwal 
 

Chairperson   2 2 100% 

Mr. Ashish Gupta 
 

Member   2 2 100% 

Mr. Sandeep Garg 
 

Member   2 2 100% 
 

   Present         Virtually present    



 
 

 
 

Terms of reference:  
 
The terms of reference stipulated by the Board of Directors to the NRC are in accordance with the 
Section 178 of the Act read with the Rules made thereunder. 

 
NRC Policy:  
 
The Company follows a Policy on Remuneration of Directors and Senior Management, the salient 
features thereof are as under. 
 
The NRC recommends persons who may be appointed as Directors and Senior Management, to the 
Board of Directors. While recommending any such appointment(s)/re-appointment(s) important 
aspects like business of the Company; strength(s), weakness(es), opportunity(ies) and threat(s) to 
Company’s business; requisite composition; diversity; expertise; background, skills, and 
qualifications are being considered. 
 
While identifying persons who may be appointed as Independent Directors, their qualifications and 
suitability is reviewed to ensure that such candidates will be able to function as Directors 
independently and without any conflict of interest, obligations, pressure from other Board members, 
KMPs, senior management and other persons associated with the Company. 
 
Remuneration payable to the Directors and Senior Management is determined taking into 
consideration top industry indicators, requirements of role, qualification and experience of candidate, 
challenges specific to the Company and such other matters as the Committee/Board may deem fit. 
 

(iii) Corporate Social Responsibility Committee (CSR) 
 
As on March 31, 2025 and the date of this report, the CSR Committee of the Company comprised of 
four Directors out of 1 is Independent Director, 1 Non-Executive Non Independent Director and 2 
Executive Directors. 
 
The Composition and attendance of the members during the F.Y. 2024-25 is given hereunder: 
 

Name of Directors Date of Meeting Held 
during 

the 
tenure 

Attendance % of 
Attendance Designation July 19, 

2024 
January 
27, 2025 

Ms. Mala Todarwal* 
 

Chairperson   1 1 100% 

Mr. Santosh Verma 
 

Member   2 2 100% 

Mr. Saurin Patel 
 

Member   2 2 100% 

Mr. Devendra Patil# 
 

Member   2 0 0.00% 

Mr. Abhishek Chaudhary^ 
 

Member   1 1 100% 

 
  Present  Not a member      Virtually present    Leave of absence 

 
Notes: 
 

#Mr. Devendra Patil ceased to be member of the Committee w.e.f. January 28, 2025 pursuant to resignation tendered by him and 
consequent to that the Committee was re-constituted by appointing Ms. Mala Todarwal Mr. Abhishek Chaudhary as the  Chairperson 
and Member of the Committee w.e.f January 28, 2025. 



 
 

 
 

16. DIRECTORS’ RESPONSIBILITY STATEMENT:- 
 
To the Best of their knowledge and belief and according to the information and explanations obtained by 
them, your Directors make the following statements in terms of Section 134(3)(c) of the Act: 
 
(i) in the preparation of the Annual Financial Statements for the Financial Year ended 31st March, 2025, 

the applicable accounting standards have been followed along with proper explanation relating to 
material departures, if any; 
 

(ii) such accounting policies as mentioned in the Notes to the Financial Statements have been selected 
and applied consistently and judgment and estimates have been made that are reasonable and prudent 
so as to give a true and fair view of the state of affairs of the Company as at 31st March, 2025 and of 
the profit of the Company for the Financial Year ended on that date; 
 

(iii) proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities; 
 

(iv) the Annual Financial Statements have been prepared on a going concern basis; 
 

(v) that proper Internal Financial Controls were in place and that the financial controls were adequate 
and were operating effectively; 
 

(vi) that systems to ensure compliance with the provisions of all applicable laws were in place and were 
adequate and operating effectively. 
 

17. PARTICULARS OF EMPLOYEES:- 
 

There are no employees in the Company as at March 31, 2025, hence disclosure of remuneration as stated in 
Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not 
applicable. 
 

18. CORPORATE SOCIAL RESPONSIBILITY:- 
 
Your Company is vigilant in its enforcement towards corporate principles and is committed towards 
sustainable development and inclusive growth. The Company constantly strives to ensure strong corporate 
culture which emphasizes on integrating Corporate Social Responsibility (CSR) values with business 
objective. On the basis of this philosophy, the Company has duly adopted a CSR policy. The  details about 
the development of CSR Policy and initiatives taken on Corporate Social Responsibility during the year has 
been marked and annexed as “Annexure I” to this report. 
 

19. AUDIT AND AUDITORS’ REPORT:- 
 
a) Statutory Auditors 

 
The Members had at the AGM held on September 24, 2024, appointed MGB & CO. LLP, Chartered 
Accountants, (Firm Reg. No.: Firm Reg. No. 101169W / W-100035), as the Statutory Auditors of the 
Company, to hold office for a term of five (5) consecutive years, i.e. one term from the from the 
conclusion of AGM, i.e. from April 01, 2024 upto March 31, 2028 on such remuneration as may be 
determined by the Board of Directors.  
 
M/s. MGB & CO. LLP have confirmed their eligibility to continue as the Statutory Auditors of the 
Company under Section 139 and 141 of the Act and applicable rules. 
 



 
 

 
 

All services rendered by the Statutory Auditors are pre-approved by the Audit Committee. During the 
F.Y. under review, the Statutory Auditors have not offered any prohibitory services to your Company. 
 
Statutory Audit Report 
 
The observations made by the Statutory Auditor in their Audit Report read with the relevant notes thereof 
as stated in the Notes to the Audited Financial Statements of Company for the F.Y. ended March 31, 
2025, are self-explanatory and being devoid of any reservation(s), qualification(s) or adverse remark(s) 
etc. and hence, do not call for any further information(s)/ explanation(s) or comments from the Board 
under Section 134(3)(f)(i) of the Act. 
 

b) Secretarial Auditors 
 
Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014, your Company had appointed M/s. Mihen Halani & Associates, 
Practising Company Secretary (Membership No.: F9926, CP No.: 12015), to undertake the Secretarial 
Audit of the Company for the F.Y. 2024-25. The Secretarial Auditor hold a valid peer review certificate 
as prescribed under the relevant laws. 
 
Secretarial Audit Report 
 
As required under provisions of Section 204 of the Act, the report in respect of the Secretarial Audit 
carried out by M/s. Mihen Halani & Associates, Practicing Company Secretary (Membership No.: 
F9926, CP No.: 12015) in Form MR-3 for the F.Y. 2024-25 is annexed hereto marked as “Annexure - 
II” and forms part of this Report. The said Report does not contain any reservation(s), qualification(s) 
or adverse remark(s) etc. 

c) Internal Auditors 
 
Pursuant to Section 138(1) of the Act read with the Companies (Accounts) Rules, 2014, your Company 
is required to appoint an internal auditor to conduct internal audit of the functions and activities of your 
Company 
 
Your Board of Directors based on the recommendation of the Audit Committee, had approved the 
appointment of M/s. Suresh Surana & Associates, LLP Chartered Accountants (LLP Identity No. AAB 
-7509), to conduct the Internal Audit of your Company for the F.Y. 2024-25. 
 
Reporting of Frauds by Auditors 
 
During the F.Y. under review, neither the Statutory Auditors nor the Secretarial Auditors have reported 
any instances of frauds committed in the Company by its officers or Employees to the Audit Committee 
under Section 143(12) of the Act. 
 

20. COST RECORDS:- 
 
Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 
148(1) of the Act read with the Companies (Cost Records and Audit) Rules, 2014, is not applicable for the 
business activities of the Company. 
 

21. RELATED PARTY TRANSACTIONS: 
 

During the F.Y. under review, your Company has entered into transactions with related parties as defined 
under Section 2(76) of the Companies Act, 2013 read with Companies (Specification of Definitions Details) 
Rules, 2014, which were in the ordinary course of business and on arm’s length basis and in accordance with 



 
 

 
 

the provisions of the Companies Act, 2013 and are detailed in the Note No. 51 to the Financial Statements 
forming part of the Annual Report. 

 
There were no materially significant Related Party Transactions entered by the Company which may have a 
potential conflict with the interest of Company. All related party transaction(s) are first placed before Audit 
Committee for approval and thereafter such transactions are also placed before the Board for seeking their 
approval. The details of Related Party Transactions, as required pursuant to respective Indian Accounting 
Standards, have been stated in Note No. 38 to the Audited Financial Statement of Company forming part of 
this Annual Report. 
 

22. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:- 
 
Pursuant to Section 186(11)(a) of the Act, your Company being engaged in the business of providing 
infrastructural facilities is exempt from the requirement of providing the particulars of loans made, guarantees 
given or securities provided or any investment made. 
 

23. RISK MANAGEMENT POLICY:- 
 
WEL’s Risk Management Policy is applicable to all its subsidiary(ies) / SPVs, accordingly, the Company has 
in place a Risk Management Policy and an adequate risk management infrastructure in place, capable of 
addressing all the risks that the organisation faces such as financial, credit, market, liquidity, security, 
property, IT (Cyber risk), legal, regulatory risks and such other risks. 
 
The Company manages, monitors and reports on the principal risks and uncertainties that can impact its 
ability to achieve its strategic objectives. The Company’s management systems, organizational structures, 
processes, standards, code of conduct and behaviours governs how the Company conducts the business and 
manages associated risks. 
Considering the current exposure of the Company there is no such risk which could threaten the existence of 
the Company. 
 

24. VIGIL MECHANISM & WHISTLE BLOWER POLICY:- 
 
Your Board has approved and adopted Vigil Mechanism that provides a formal mechanism for all Directors 
and employees of the Company to approach the Chairperson of the Audit Committee of the Board and make 
protective disclosures about the unethical behavior, actual or suspected fraud. The Vigil Mechanism 
comprises the Whistle Blower Policy which requires every Director or employee to promptly report to the 
Management any actual or possible violation of the Code or any event wherein he or she becomes aware of 
that which could affect the business or reputation of the Company. Under the Policy, every Director or 
employee of the Company has an assured access to the Chairperson of the Audit Committee.  
 

25. POLICY ON PREVENTION OF SEXUAL HARASSEMENT OF WOMEN (“POSH”) AT 
WORKPLACE:- 
 
Your Company has zero tolerance for sexual harassment at workplace. Your Company has adopted a Policy 
on Prevention, Prohibition and Redressal of Sexual Harassment at Workplace in line with the provisions of 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“POSH 
Act”), and the Rules framed thereunder. All employees (permanent, contractual, temporary, trainees) are 
covered under this policy. The policy is gender inclusive, and the framework ensures complete anonymity 
and confidentiality. 
 
Your Company has constituted Internal Complaints Committee (ICC) to redress and resolve any complaints 
arising under the POSH Act. The ICC comprises of internal as well external members. 
 



 
 

 
 

There were no complaints pending at the beginning of the year. During the year, your Company has not 
received any complaints under POSH Act. Your Company is committed to providing safe and conducive 
work environment to all its employees and associates. 
 
Your Company has organized induction training for new joiners, online training and refresher modules, 
virtual and classroom trainings, emailers and posters to sensitise the employees to conduct themselves in 
manner complaint with the POSH Policy. 
 

26. COMPLIANCE ON MATERNITY BENEFIT ACT, 1961:- 
 
Your Company has complied with the applicable provisions of Maternity Act, 1961 for female employees 
with respect to leaves and maternity benefits thereunder. 
 

27. ANNUAL RETURN:- 
 
In accordance with Section 92(3) read with Section 134(3)(a) of the Act and the Companies (Management 
and Administration) Rules, 2014, the Annual Return of the Company as of March 31, 2025, in e-Form MGT-
7, is available on the Company’s website at https://welspunmichigan.com/ The Annual Return will be 
submitted to the Registrar of Companies within the timelines prescribed under the Act. 
 

28. FINANCE:- 
 
a) Credit Rating 

 
The Company has received credit rating from CRISIL Ratings Limited (“CRISIL”). They have reviewed 
and re-affirmed the following ratings: 
 

Facility Rating Action by CRISIL 
Long Term Rating CRISIL A+/Stable Re-affirmed 
Short Term Rating CRISIL A1 Re-affirmed 

 
The ratings reflects your Company’s diversified business risk profile, established brand, strong market 
position in the infrastructure sector, with growth prospects remaining robust due to its focus on project 
excellence, timely execution, asset light model and delivering value through quality infrastructure. 
 

b) Deposits 
 

During the year under review, the Company has neither accepted nor renewed deposits from the public 
falling within the ambit of Section 73 and 74 of the Act, read together with the Companies (Acceptance 
of Deposits) Rules, 2014. Hence, the requirement for furnishing of details relating to deposits covered 
under Chapter V of the Act or the details of deposits which are not in compliance with Chapter V of the 
Act is not applicable. Further, no amount on account of principal or interest on deposit was outstanding 
as at the end of the year under report. 
 
The requisite return for the FY 2024-25 with respect to amount(s) not considered as deposits has been 
filed. The Company does not have any unclaimed deposits as on the date of this report. 

 
29. COMPLIANCE OF SECRETARIAL STANDARDS OF ICSI:- 
 

In terms of Section 118(10) of the Act, the Company states that the applicable Secretarial Standards i.e., SS-
1 and SS-2, issued by the Institute of Company Secretaries of India, relating to Meetings of the Board of 
Directors and General Meetings respectively, have been duly complied with. 
 

30. CHANGE IN THE NATURE OF BUSINESS ACTIVITIES:- 

https://welspunmichigan.com/


 
 

 
 

 
During the year under review, there has been no change in the nature of the business of the Company. 
 

31. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY:- 
 
There have been no material changes and commitments affecting the financial position of the Company which 
have occurred between the end of the F.Y. of the Company to which the financial statements relate and the 
date of this report. 
 

32. MICRO, SMALL AND MEDIUM ENTERPRISE (“MSME”):- 
 
Your Company has registered itself on Trade Receivables Discounting System Platform (TReDS) through 
the service providers Receivables Exchange of India Limited and M1 Exchange India Limited. The Company 
complies with the requirement of submitting a half yearly return to the Ministry of corporate Affairs (“MCA”) 
within the prescribed timelines 
 

33. REGISTRAR AND SHARE TRANSFER AGENT (“RTA”):- 
 
During the year under review, Link Intime India Private Limited, Registrar and Share Transfer Agent 
(“RTA”) of the Company has changed its name to ‘MUFG Intime India Private Limited’ (“MIPL”) with 
effect from December 31, 2024. 
 

34. CONSERVATION OF ENERGY, TECHNOLOGY ABSORBTION AND FOREIGN EXCHANGE 
EARNING AND OUTGO:- 

 
Pursuant to the provision of Section 134(3)(m) of the Act read, with Rule 8(3) of the Companies (Accounts) 
Rules, 2014, disclosures relating to Conservation of Energy, Technology Absorption were not applicable for 
the year under review. However, the details of Foreign Exchange Earnings and Outgo during the year under 
review are as follows: 
               (Rs. in Lakh) 

Particulars For the year ended 
 March 31, 2025 

For the year ended 
 March 31, 2024 

Foreign Exchange Outflows 
(outgo) 

 
Rs. 25,03,25,527.06/- 

 
 Rs. 46,94,30,747/- 

Foreign Exchange Inflows 
(earnings) 

-- -- 

 

35. MISCELLANEOUS:- 
 

Your directors state that no disclosure or reporting is required in respect of the following items as there were 
no transactions on these items during the year under review:  
 
a) There was no change in the general nature of business of the Company. 
b) Neither the Managing Director nor the Whole-time Directors of the Company receive any remuneration 

or commission from any of its subsidiaries.  
c) There are no significant/material orders passed by the Regulators or Courts or Tribunals impacting the 

going concern status of your Company and its operations in future. 
d) There are no material changes & commitments affecting the financial position of your Company which 

have occurred between the end of financial year and the date of this report. 
e) There were no proceeding initiated/pending against your Company under the Insolvency and Bankruptcy 

Code, 2016. 



 
 

 
 

f) There was no one-time settlement done during the year, hence disclosure of details of difference between 
amount of the valuation done at the time of one-time settlement and the valuation done while taking loan 
from the Banks or Financial Institutions is not applicable. 

g) Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, 
there were no funds which were required to be transferred to Investor Education and Protection Fund 
(IEPF). 

h) The Company has not bought back its shares, pursuant to the provisions of Section 68 of the Act and 
Rules made thereunder. 

i) There was no revision of financial statements and Board’s Report of the Company 
j) There was no delay, in holding Annual General Meeting. 
k) There was no re-appointment of Independent Director during the year under review 

 
36. ACKNOWLEDGEMENT:- 

 
Your Directors would like to take this opportunity to express their sincere gratitude to all of the employees, 
customers, and suppliers who have contributed to our success over the past year. Their hard work, dedication, 
and support have been instrumental in achieving the goals and driving the business forward. We would also 
like to thank our Members for their continued trust and investment in the Company. We are committed to 
build strong relationships with all of our stakeholders, and we value their feedback and input as we strive to 
improve and grow our business. We are proud of what we have accomplished together, and we look forward 
to continued success in the years ahead. 
 

      For and on behalf of the Board of Directors  
WELPSUN MICHIGAN ENGINEERS LIMITED 

 (Formerly known as Welspun Michigan Engineers Private Limited) 

 
 

 
Date: May 13, 2025         
Place: Mumbai                    Rajesh Mandawewala 

Chairman 
              DIN: 00007179

   
 
 



 

 

ANNEXURE I 
 

The Annual Report on CSR activities 
 

1. Brief outline on CSR Policy of the Company 
 

The vision of the Company as outlined in the CSR Policy is to build relationships of trust through local 
communities, society and stakeholders as good corporate citizens and to contribute to developing a sustainable 
society for future generations. 

 
In line with the CSR policy and in accordance of Schedule VII of the Companies Act, 2013, your Company 
intends to undertake various activities which will positively impacted lives.  

 
2. Composition of CSR Committee: 

 
The Board of Directors in their meeting dated January 28, 2025 have re-constituted the Corporate Social 
Responsibility Committee.  

 
Composition CSR Committee: 
 

Sr. no Name of the Director Designation 
1 Ms. Mala Todarwal Chairperson 
2 Mr. Saurin Patel Member 
3 Mr. Santosh Verma Member 
4 Mr. Abhishek Chaudhary Member 

 
Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the 
board are disclosed on the website of the Company –  https://welspunmichigan.com/ 

 
3. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of 

the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report). – Not 
Applicable 

 
4. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate 

Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any – Not 
Applicable 

 
Sl. 
No. 

Financial Year Amount available for set-off from 
preceding financial 

years (in Rs) 

Amount required to be 
setoff for the financial 

year, if any (in Rs) 
1 2022-23 27,003 27,003 
2 2023-24 1,21,127 1,21,127 
 Total 1,48,130 1,48,130 

 
5.  Average net profit of the company as per section 135(5) – Rs. 5, 176 Lakh /- 
 
6.  (a) Two percent of average net profit of the company as per section 135(5) – Rs. 103.52 Lakh 

 (b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years. – Nil 
 (c) Amount required to be set off for the financial year, if any – Nil. 
 (d) Total CSR obligation for the financial year (7a+7b-7c) – Rs. 103.52 Lakh 
 

7. (a) CSR amount spent or unspent for the financial year: Applicable 
 

https://welspunmichigan.com/


 
 

 
 

Total Amount 
Spent for the 
Financial Year. 

(in Rs.) 

Amount Unspent (in Lakhs Rs.) 
Total Amount transferred to 
Unspent CSR Account as per 
section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
section 135(5). 

Amount. Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 

Rs. 104 Lakh  Nil - Clean Ganga 
Fund 

Rs. 
4,00,000/- 

27.06.2025 

 
 (b) Details of CSR amount spent against ongoing projects for the financial year: Applicable 

Sl. 
No. 

Name of 
the 

Project 

Item 
from the 

list of 
activities 

in 
Schedul

e VII 
to the 
Act 

Local 
area 
(Yes/ 
No) 

Location of 
the project 

Project 
duratio

n 

Amount 
allocated 
for the 
project 
(in Rs.) 

Amount 
spent in 

the current 
financial 
Year (in 

Rs.) 

Amount 
transferr

ed to 
Unspent 

CSR 
Account 
for the 

project as 
per 

Section 
135(6)  

(in Rs.) 

Mode 
of 

Impl
emen

ta 
tion - 
Direc

t 
(Yes/
No) 

Mode of 
Implementation  

Through 
Implementing 

Agency 
State District Nam

e 
CSR 

Registrati
on 

number 

1 W01 
Wel-
Shiksha 

Clause 
i of 
Sched
ule 
VII of 
the 
Comp
anies 
Act, 
2013 

Yes Anjar, 
Valsad, 
Vapi, 

Bharuch, 
Dahej, 

Bhopal, 
Mandya, 
Hydrabad  
(Gujarat 

,MP, 
Karnataka, 
Telangana) 

3 
Years 

100,00,0
00 

100,00,00
0 

- No Welspun 
Foundation for 
Health and 
Knowledge - 
CSR00001502 

 Total 100,00,00
0 

100,00,00
0 

- - - 

 
(c) Details of CSR amount spent against other than ongoing projects for the financial year: Not Applicable 
 

  Sl. 
No 

Name of 
the 

Project/ 
identified 
activity 

Item 
from 

the list of 
activities 

in 
schedule 

VII to the 
Act 

Local 
area 
(Yes/ 
No) 

Location of the 
project. 

Amount 
spent for 

the 
project 
(in Rs.) 

Mode of 
implementation 

on – 
Direct 

(Yes/No) 

Mode of 
implementation – 

Through implementing 
agency 

State District Name CSR 
registration 

number* 
1 Women 

empowerment 
        



 
 

 
 

2. Promoting  
Healthcare 

        

3.  Promotion of 
health care, 
medical 

        

 
       (d) Amount spent in Administrative Overheads - Nil 

 (e) Amount spent on Impact Assessment, if applicable–Not Applicable 
 (f) Total amount spent for the Financial Year (8b+8c+8d+8e) – Rs. 104.00 (in lakhs) 
 (g) Excess amount for set off, if any – Rs. 0.48 Lakh (Approx.) 

 
8. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): 
Not Applicable 

 
9. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired 

through CSR spent in the financial year. – Not Applicable 
(asset-wise details) 
(a) Date of creation or acquisition of the capital asset(s). 
(b) Amount of CSR spent for creation or acquisition of capital asset. 
(c)  Details of the entity or public authority or beneficiary under whose name such capital asset is registered, 
their address etc. 
(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the 
capital asset). 
 

10. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 
135(5)- Not Applicable 
 
 
         For and on behalf of the Board of Directors  

WELPSUN MICHIGAN ENGINEERS LIMITED 
(Formerly known as Welspun Michigan Engineers Pvt. Ltd) 

(Formerly known as Michigan Engineers Pvt. Ltd) 
 
 

 
Date: May 13, 2025 Sd/- Sd/- 
Place: Mumbai  Rajesh Mandawewala Mala Todarwal 
 Chairman Chairperson of the Committee 
 DIN: 00007179 DIN: 06933515 
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MIHEN HALANI & ASSOCIATES 
Practicing Company Secretaries 

312, Kalpataru Avenue CHS LTD, Opp. Employees State Insurance Scheme Hospital, Akurli 
Road, Kandivali (East), Mumbai - 400 101, : 022  4516 5109 : mihenhalani@mha-cs.com 

 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
For the Financial Year ended March 31, 2025 

[(Pursuant to section 204 (1) of the Companies Act, 2013 and rule No. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)] 

 
To, 
The Members, 
WELSPUN MICHIGAN ENGINEERS LIMITED  
(Previously known as Welspun Michigan Engineers Pvt Ltd) 
(Previously known as Michigan Engineers Pvt Ltd) 
CIN: U45300MH1973PLC016515 
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by WELSPUN MICHIGAN ENGINEERS 
LIMITED (hereinafter referred to as the Company ). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. Our responsibility is to express an opinion 
on the compliance of the applicable laws and maintenance of records based on audit. 
 
Based on our 
filed and other records maintained by the company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on March 31, 2025  complied 
with the statutory provisions listed hereunder and also that the Company has proper Board 
processes and compliance-mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed, and other 
records maintained by the Company for the financial year ended on March 31, 2025 
according to the provisions of: 

i.  
ii. 

under - Not Applicable during the Audit Period; 
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings - Not Applicable during the Audit Period; 



 

v. The following Regulations and Guidelines prescribed under the Securities and 
- Not Applicable during the Audit 

Period; 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 - Not Applicable during the Audit Period; 

b) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 - Not Applicable during the Audit Period; 

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 - Not Applicable during the Audit Period; 

d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 - Not Applicable during the Audit Period; 

e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021- Not Applicable during the Audit Period; 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client - Not Applicable during the Audit Period; 

g) The Securities and Exchange Board of India (Issue and Listing Of Non-Convertible 
Securities) Regulations, 2021 - Not Applicable during the Audit Period; 

h) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 - Not Applicable during the Audit Period; and 

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018 - Not Applicable during the Audit Period. 

vi. We have relied on the representations made by the Company and its officers for 
systems and mechanisms formed by the Company for compliances under other 
various applicable Acts, Laws, Rules and Regulations to the Company. 

 
We have also examined compliance with the applicable clauses of the Secretarial Standards 
issued by The Institute of Company Secretaries of India. 
 
To the best of our knowledge and belief, during the period under review the Company has 
complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. 
except as mentioned below. 
 
We further report that: 
 

a) The Company has complied with the provisions of the Act & Rules made thereunder 
with regards to constitution / appointment / re-appointments / retirement / filling 
up casual vacancies / disclosures of the Directors, Key Managerial Personnel and the 
remuneration paid to them; 
 
The changes in the composition of the Board of Directors, if any, took place during 
the period under review and were carried out in compliance with the provisions of 
the Act. 



 

b) Adequate notice is given to all directors to schedule the Board Meetings and 
Committee Meetings, the agenda and notes on agenda were sent at least seven days 
in advance or with due consents for shorter notice from the directors and adequate 
system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 
 

c) Majority decisions are carried out 
and recorded as part of the minutes, wherever applicable. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period, the following event/action has taken place 
having a major bearing on the 
rules, regulations, guidelines, standards, etc. referred to above; 
 

 The Company had incorporated a wholly owned subsidiary in the name and style of 
Welspun Smartops Limited; 

 The Company had approved material related party transactions with its holding 
company vide resolution passed by the shareholders at extra-ordinary general 
meeting held on March 31, 2025. 
 

Due to the inherent limitations of audit including internal, financial and operating controls, 
there is an unavoidable risk that some material misstatements or material non-compliances 
may not be detected, even though the audit is properly planned and performed in 
accordance with the Standards. 
 
 
 

For MIHEN HALANI & ASSOCIATES 
 Practicing Company Secretaries 

 
Date: 13.05.2025  
Place: Mumbai 
UDIN: F009926G000327155     Mihen Halani 

(Proprietor) 
COP No: 12015 
FCS No:9926 

 
 
Note: This report is to be read with our 

an integral part of this report. 
 
 



 

Annexure A 
 

To, 
The Members, 
WELSPUN MICHIGAN ENGINEERS LIMITED  
(Previously known as Welspun Michigan Engineers Pvt Ltd) 
(Previously known as Michigan Engineers Pvt Ltd) 
CIN: U45300MH1973PLC016515 
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of Secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 
 

2. We have followed the audit practices and process as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial 
records. The verification was done on test basis to ensure that correct facts are 
reflected in Secretarial records. We believe that the process and practices, we 
followed to provide a reasonable basis for our opinion. 

 
3. We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the Company. 
 

4. Wherever required, we have obtained the Management representation about the 
Compliance of laws, rules and regulations and happening of events etc. 

 
5. The Compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of the management. Our examination was 
limited to the verification of procedure on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 
Company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 
 

 
For MIHEN HALANI & ASSOCIATES 
 Practicing Company Secretaries 

 
Date: 13.05.2025  
Place: Mumbai 
UDIN: F009926G000327155     Mihen Halani 

(Proprietor) 
COP No: 12015 
FCS No:9926 






























































































































