STERLING & WILSONQ%

FORM NO. CAA.3

[Pursuant to Section 230(5) and Rule 8 of the Companies (Compromises, Arrangements &
Amalgamations) Rules of the Companies Act, 2013]

In the matter of the Companies Act, 2013;

AND
In the matter of Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 read with Companies (Compromises,
Arrangements and Amalgamation) Rules, 2016

AND
In the matter of Scheme of Amalgamation of Sterling & Wilson - Waaree
Private Limited (‘First Applicant Company’ or ‘Transferor Company’ or
‘SW WAAREE’) with and into Sterling and Wilson Solar Limited (‘Second
Applicant Company’ or ‘Transferee Company’ or ‘SW SOLAR’) and their
respective Shareholders

Sterling and Wilson Solar Limited, a Company Incorporated
under the provisions of Companies Act, 2013 having its

}
}
registered office at 9" Floor, Universal Majestic, P.L. }
Lokhande Marg, Chembur (West), Mumbai - 400043 }
CIN: U74999MH2017PLC292281 }

...... Second Applicant Company

(Transferee Company)
NOTICE TO UNSECURED CREDITORS UNDER SECTION 230 OF THE COMPANIES ACT, 2013
You are the unsecured creditor of Sterling and Wilson Solar Limited as on March 31, 2020.

Notice is hereby given in pursuance of sub section (5) of section 230 of the Companies Act, 2013,
that, as directed Mumbai Bench of the National Company Law Tribunal, at Mumbai by an order
delivered on 22" September, 2020 under sub-section (1) of section 230 of the Act, meeting of
equity shareholders and Secured/Unsecured creditors of Second Applicant Company is dispensed
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STERLING & WILSONQg;Q

as per the directions of National Company Law Tribunal as stipulated in Para 10 and Paral1l of the
order.

You are hereby informed that representations, if any, in connection with the proposed Scheme
may be made to the National Company Law Tribunal, Bench, at Mumbai within thirty (30) days
from the date of receipt of this notice. The address of the Hon'ble Tribunal is MTNL Exchange
Building, Near G. D. Somani School, C. D. Somani Marg, Cuffe Parade, Mumbai- 400005. Copy of the
representation may simultaneously be sent to the Company.

In case no representation is received within the stated period of thirty (30) days, it shall be
presumed that you have no representation to make on the proposed scheme.

Jagannadha Rao Ch. V.
(Authorised Signatory)

Dated: 09" October, 2020
Place: Mumbai

Enclosed

1. Copy of Scheme of Amalgamation of Sterling & Wilson - Waaree Private Limited with and into
Sterling and Wilson Solar Limited;

2. Copy of application in relation to C.A. (CAA) 1062/MB/2020 filed with the National Company
Law Tribunal; and

3. Copy of Minutes of Order delivered on 22 September, 2020.
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IN THE NATIONAL COMPANY LAW TRIBUNAL

Details of Applicant Companies

Sterling & Wilson — Waaree Private Limited,
a Company Incorporated under the provisions of
Companies Act, 2013 having its registered office
at 9" Floor, Universal Majestic, P. L. Lokhande
Marg, Chembur (West), Mumbai — 400 043

AND

Sterling and Wilson Solar Limited,

a Company Incorporated under the provisions of
Companies Act, 2013 having its registered office at
9 Floor, Universal Majestic, P.L. Lokhande Marg,

Chembur (West), Mumbai — 400 043

MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

In the matter of the Companies Act, 2013

AND
In the matter of Sections 230 to Section 232 of the
Companies Act, 2013 and other applicable provisions
the Companies Act, 2013 read with Companies
(Compromises, Arrangements and Amalgamation)
Rules, 2016

AND
In the matter of Scheme of Amalgamation of Sterling
& Wilson - Waaree Private Limited (‘SW WAAREE’
or ‘the Transferor Company’) WITH Sterling and
Wilson Solar Limited (‘SW SOLAR’ or ‘the Transferee
Company’) and their respective Shareholders (‘the

Scheme’ or ‘this Scheme”)

[ S e ]

b
...... First Applicant Company / Transferor Company

[ N R S e ]

}

...... Second Applicant Company / Transferee Company

...... Collectively known as Applicant Companies

Order delivered on 22" September 2020

CORAM: Hon’ble Shri H.P. Chaturvedi, Member (Judicial)

Hon’ble Shri Ravikumar Duraisamy, Member (Technical)
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IN THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

FOR THE APPLICANT (S): Mr. Harsh Ruparelia i/b A R C H and Associates Authorized

Representatives for the Applicant Companies.

PER: Ravikumar Duraisamy, Member

ORDER

1. The Court convened by videoconference today 17 September 2020.

2. The Authorized Representative for the Applicant Companies submits that the present Scheme
is a Scheme of Amalgamation of Sterling & Wilson — Waaree Private Limited (‘Transferor
Company’ or ‘First Applicant Company’ or ‘SW WAAREE’) with and into Sterling and
Wilson Solar Limited (‘Transferee Company’ or ‘Second Applicant Company’ or ‘SW
SOLAR’) and their respective Shareholders under sections 230 to 232 of the Companies Act,
2013. This Scheme provides for Amalgamation of Sterling & Wilson - Waaree Private Limited
(‘Transferor Company’ or ‘First Applicant Company’ or ‘SW WAAREE’) with and into
Sterling and Wilson Solar Limited (‘Transferee Company’ or ‘Second Applicant Company’

or ‘SW SOLAR) on a going concern basis.

3. The Authorized Representative for the Applicant Companies submits that Sterling & Wilson
- Waaree Private Limited is, inter alia, engaged in the business of Design, Engineer, Supply,
Erect, Commission, Operate, Maintain — solar power plant, repair, accessories, components,

spare parts thereof and provide renewable energy solutions, both in India and abroad.

4.  The Authorized Representative for the Applicant Companies submits that Sterling and Wilson
Solar Limited is, inter alia, engaged in setting up of green field Solar Plants of various sizes,
envisaging, identifying and acquiring and selling suitable land, developing the site for Solar
Parks; design, engineer, supply erect, commission and, or operate and maintain the plants,
accessories, components, spare parts thereof and provide renewable energy solutions; sell or

otherwise dispose of part or whole of the solar plants, both in India and abroad.

5. The Authorized Representative for the Applicant Companies submits that both the companies
under this Scheme are part of same group. SW WAAREE is a wholly owned subsidiary of
SW SOLAR. The rationale for amalgamation of SW WAAREE with SW SOLAR is as under:

SW WAAREE - a wholly owned subsidiary of SW SOLAR, was set up as a special purpose
vehicle for execution of 9 MW project in Niger awarded by the Ministry of Energy and

Page 2 of 7



IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

Petroleum, Niger (“said project”). The Board of Directors of SW SOLAR, at its meeting held
on March 27, 2019, had approved that on completion of all activities pertaining to the said
project, SW WAAREE be merged with SW SOLAR with the prior approval of, inter alia, the
Board of Directors of SW SOLAR and SW WAAREE at the relevant point in time. The Board
of Directors of SW WAAREE with SW SOLAR believe that the amalgamation would have
the following benefits:

a. The Transferor and Transferee Company are engaged in the similar line of business. The
resources available with both the companies could be pooled together and the Transferee
Company will be able to effectively utilize the same for the benefit of the Transferee
Company on a larger scale.

b. Elimination of multiple entities.

Reducing the multiplicities of legal and regulatory compliances.

d. The operational costs will be reduced and the management will be able to operate and
run the Transferee Company and the Transferor Company as a single unit more
effectively and economically resulting in better turnover and profits.

e. There will be operational synergy in terms of procurement benefits, common license and
reduction of administrative work etc., for the Transferee Company.

f.  Will lead to pooling of financial resources leading to more effective and centralized
management of funds, greater economies of scale, stronger base for future growth.

g.  The Transferee Company will have benefit of combined assets, man-power and cash
flows of the both the companies.

h. It will improve and consolidate internal controls and functional integration at various
levels of the organization such as information technology, human resources, finance,
legal and general management leading to an efficient organization capable of responding

swiftly to volatile and rapidly changing market scenarios.

The Scheme is in the interest of the shareholders, creditors, lenders and various other
stakeholders of the respective companies. It is not prejudicial to the interests of shareholders,

creditors, lenders and various other stakeholders of the respective companies.

The Authorised Representative for the Applicant Companies further submits that the First
Applicant Company is a wholly owned subsidiary of the Second Applicant Company and the
entire share capital of the First Applicant Company is owned and controlled by Second

Applicant Company.

The Authorised Representative for the Applicant Companies submits that the Board of
Directors of the Applicant Companies vide resolution dated 16 March 2020, approved the

Scheme of Amalgamation of Sterling & Wilson - Waaree Private Limited with and into
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

Sterling and Wilson Solar Limited and their respective Shareholders. The Appointed Date of
the Scheme is 1% April 2020.

That the meeting of the Equity Shareholders of the First Applicant Company be dispensed
with in view of the Consent Affidavits in support of Company Scheme Application, inter-alia,
stating therein that there are two (2) Equity Shareholders (including one (1) nominee
shareholder) in the First Applicant Company and that the First Applicant Company having
procured the written consent affidavit from its Holding Company (along with its nominees)
representing 100% shares in the First Applicant Company, which is annexed as Exhibit ‘H1’
and ‘H2’ to the Company Scheme Application. In view of the above, the First Applicant
Company seeks for direction from this Hon’ble Tribunal to dispense with holding of meeting

of the Equity Shareholders and the same is approved.

The Authorised Representative of the Applicant Companies submits that there are no secured
creditors in the First Applicant Company. The Authorised Representative of the First
Applicant Company further submits that convening and holding Meeting of the Unsecured
Creditors of the First Applicant Company will not be required as they will not be affected by
the proposed Scheme of Amalgamation since post Scheme, the assets of the Transferee
Company will be sufficient to discharge its liabilities and further the present Scheme is an
arrangement between the Applicant Companies and their respective shareholders as
contemplated under section 230(1)(b) of the Companies Act, 2013 as there is no compromise
or arrangement with any of the creditors and the rights of creditors are not affected. Therefore,
no meeting of Unsecured Creditors of the First Applicant Company is required to be convened.
The First Applicant Company undertakes to intimate its Unsecured Creditors about the
proposed Scheme, by courier/registered post/ speed post/ hand delivery or through email, at
their last known address or email address as per the records available with the First Applicant
Company, with a direction that they may submit their representations, if any, within a period
of thirty days from the date of receipt of such intimation to the Tribunal with copy of such
representations shall simultaneously be served upon the First Applicant Company, failing

which, it shall be presumed that they have no representations to make on the proposals.

The Authorised Representative for the Applicant Companies, respectfully submits that:

i.  Beingamerger of wholly owned subsidiary company into its holding company, no shares
would be issued or allotted as consideration pursuant to the merger. Accordingly, the
rights of members of the Transferee Company are not affected since there will be no
issue of shares pursuant to the Scheme and there would be absolutely no change in the
equity share capital of the Transferee Company. Also, the present Scheme will not result

in any dilution in shareholding of the shareholders of the Transferee Company;
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

The rights of the Secured/Unsecured creditors of the Transferee Company are not
affected since there will be no reduction in their claims and the assets of the Transferee
Company, post amalgamation, will be more than sufficient to discharge their claims.
Also, the net worth of the Transferee Company is significantly positive and there would
not be any real or substantial adverse impact on the financial statements, post
amalgamation of the Transferor Company;

The existence of the Transferee Company will remain as before without any change to
its shareholding pattern pursuant to the Scheme;

No undertaking of the Transferor Company is being parted away or being disposed-off
and hence provisions of Section 180 of the Companies Act, 2013 are also not applicable;
Further, there is no compromise or arrangement with the members or the
Secured/Unsecured creditors of the Transferee Company. Therefore, the proposed
Scheme is not prejudicial to the interest of the Shareholders or the Secured/Unsecured

Creditors of the Transferee Company.

The Authorised Representative for the Applicant Companies submits that, in view of the
above, no reconstruction or arrangement is proposed by the Second Applicant Company
either with its shareholders or with its Secured/Unsecured creditors, and thus, it does not
require to hold either shareholders meeting or Secured/Unsecured creditors meeting for
approval of the proposed Scheme, in view of the ratio laid down by the Hon’ble High Court
of Judicature at Bombay in the case of Mahaamba Investments Limited V/s. IDI Limited
(2001) 105 Company Cases page 16 to 18 inter alia observed and held that if the Scheme of
Amalgamation provides for no issue of equity shares to the members of the Transferor
Company, being a wholly owned subsidiary of the Transferee Company and the creditors
of the Transferee Company, are not likely to be affected by the Scheme, a separate Petition
by the Transferee Company was not necessary. Further, the Hon’ble High Court of Bombay
in an unreported judgement of Bon Limited dated March 12, 2010 in Company Scheme
Petition No. 123 of 2010, reiterated that a separate petition by the Transferee Company
would not be necessary, if the Scheme, by way of transfer of undertaking, does not (a)
involve the re-organisation of the capital of the Transferee Company; and (b) affect the rights
of the members or creditors of the Transferee Company, as between themselves and the
Company. The said observations are squarely applicable to the proposed Scheme wherein
the Transferor Company is merged into the Transferee Company and the Transferor
Company is a wholly owned subsidiary of the Transferee Company. Similar view has also
been taken by the Delhi High Court in the case of Sharat Hardware Industries P. Ltd., in re
(1978) 48 Com Cas 23, Hon’ble High Court of Madras in the case of Santhanalakshmi
Investments (P) Ltd., In re (2005) 129 Company Cases page 789 to 792 and the Hon’ble
High Court of Andhra Pradesh in the case of Nebula Motors Ltd., In re 45 SCL 143. This
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IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

Hon’ble Tribunal in CSA No 243 of 2017 in the matter of Housing Development Finance
Corporation Limited, in CSA No. 915 of 2017 in the matter of Godrej Consumer Products
Limited, in CSA No. 899 of 2017 in case of Mahindra CIE Automotive Limited, in CSA
No. 1019 of 2017 in case of Godrej Properties Limited, in CSA No. 1615 of 2018 in case
of Dolvi Minerals and Metals Private Limited, in CSA No. 396 of 2019 in case of JSW
Logistics Infrastructure Private Limited, in CSA No. 1142 of 2019 in case of City
Corporation Limited, in CSA No. 3123 of 2019 in case of Jai Realty Ventures Limited, in
CSA No. 3219 of 2019 in case of Impact Automotive Solutions Limited and in CSA No. of
3749 of 2019 in case of Datamatics Digital Limited have taken similar view. The Authorised
Representative for the Second Applicant Company submits that the facts in the present case
are similar to the facts of above case, therefore, no meeting of shareholders, secured creditors

and unsecured creditors of the Second Applicant Company is required to be convened.

The Second Applicant Company undertakes to intimate all its Secured as well as Unsecured
Creditors as on 31% March 2020 about the proposed Scheme, by courier/registered post/
speed post/ hand delivery or through email, at their last known address or email address as
per the records available with the Second Applicant Company with a direction that they may
submit their representations, if any, within a period of thirty days from the date of receipt of
such intimation to the Tribunal with copy of such representations shall simultaneously be
served upon the Second Applicant Company, failing which, it shall be presumed that they
have no representations to make on the proposals. The Authorised Representative for the
Second Applicant Company further clarifies that the Second Applicant Company will file
petition and comply with the provision of service of notices upon all the regulatory

authorities

The First Applicant Company is directed to serve notices of present Application along with
its enclosures upon : - (i) concerned Income Tax Authority within whose jurisdiction the First
Applicant Company is made (i.e. PAN : AAXCS9584K, Income Tax Officer — Ward 14(3)(4),
Aayakar Bhawan, Mumbai (ii) the Central Government through the office of Regional
Director, Western Region, Ministry of Corporate Affairs, Mumbai and (iii) Registrar of
Companies, Mumbai, with a direction that they may, if they so wish, submit their
representations, if any, within a period of thirty days (30) from the date of receipt of such
notice to the Tribunal with copy of such representations shall simultaneously be served upon
the First Applicant Company, failing which, it shall be presumed that the authorities have no

representations to make on the proposals.

Page 6 of 7



14.

15.

16.

IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
COURT - 11

C.A. (CAA) 1062/MBI1/2020

The First Applicant Company, being Transferor Company, is also directed to serve notice
containing documents as above upon Official Liquidator, pursuant to section 230(5) of the
Companies Act, 2013 and as per Rule 8 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016. The Tribunal is appointing MS Sunita Bhandari, Chartered
Accountants, (Mob 9324012313, casunita@gmail.com) to assist the Official Liquidator to

scrutinize the books of accounts of the said Transferor Company for the last 5 years and submit
its representation/ report to the Tribunal. The aforesaid Company to pay fees of * Two Lakhs
excluding taxes for this purpose. If no representation/ response is received by the Tribunal
from Official Liquidator, Bombay within a period of thirty days from the date of receipt of
such notice, it will be presumed that Official Liquidator has no representation/ objection to the
proposed Scheme as per Rule 8 of the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016.

The Second Applicant Company is directed to serve notices of present Application along with
its enclosures upon : - (i) concerned Income Tax Authority within whose jurisdiction the
Second Applicant Company is made (i.e. PAN : AAICR1703J, Income Tax Officer — DCIT
14(3)(2), Aayakar Bhawan, Mumbai (ii) the Central Government through the office of
Regional Director, Western Region, Ministry of Corporate Affairs, Mumbai, (ii1) Registrar of
Companies, Mumbai, (iv) the Securities and Exchange Board of India, (v) Bombay Stock
Exchange Ltd, (vi) National Stock Exchange of India Ltd, with a direction that they may, if
they so wish, submit their representations, if any, within a period of thirty days (30) from the
date of receipt of such notice to the Tribunal with copy of such representations shall
simultaneously be served upon the Second Applicant Company, failing which, it shall be
presumed that the authorities have no representations to make on the proposals. A copy of the

aforesaid notice be uploaded on the website of both the applicant companies.

That the Applicant Companies to file an Affidavit of Service of the directions given by the
Tribunal in the Registry for service of notice to the regulatory authorities as stated above and
do report to this Tribunal that the directions regarding the issue of notices have been duly
complied with. The Applicant Companies are also directed to include in the affidavit of service

of proof of dispatch of documents sent to all its creditors.

Sd/- Sd/-
RAVIKUMAR DURAISAMY H.P. CHATURVEDI
Member (Technical) Member (Judicial)
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