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WELSPUN INDIA LIMITED
(Corporate Identity Number - L17110GJ1985PLC033271)

Regd.Office : Welspun City, Villege Versamedi, Taluka Anjar, District Kutch, Gujarat -370110
Corporate Office : Welspun House, 6th Floor, Kamala Mills Compound,Senapati Bapat Marg, Lower Parel, Mumbai-400 013.

AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2016

Sr. Particulars Rs .InLacs
No. Quarter Ended | Year Ended
31.03.2016 31.12.2015 31.03.2015 31.03.2016 31.03.2015
e (Unaudited) | (Unaudited) | (Unaudited) (Audited) (Audited)
1 i gter:esracl)epselrl:‘?:mle from Operations (Net of excise duty) 124,292 118,087 104,497 465,060
Total InconTs fr 9 '(1)00'"8 i 5,067 5,256 6,712 21,734
5 IEpensss om Operations (Net) 129,359 123,343 111,209 486,794
oy gﬁrséhzf e Consumed 56,173 60,220 50,863 | 217,618
- Bhane tock-in-trade _ 716 612 199 2,473
- nges in Inventories of Finished Goods, Work-in-Progress & 3,680 (3,817) (1,139) 178
Stock-in-trade
d. Employee Benefits Expense 9,420 10,526 8,504 39,004
e. Depreciation and Amortisation Expense 9,193 8,733 7,950 32,562
f. Power, Fuel and Water Charges 10,025 9,221 9,687 37,914
9. Other Expenses 17,681 16,900 16,735 66,201
Total Expenses 106,888 102,395 92,799 395,950
3 |Profit from Operations before Other Income and Finance Costs (1-2) 22,471 20,948 18,410 90,844
4 |Other Income 2,947 1,721 2,889 9,370
5 |Profit from Ordinary Activities before Finance Costs (3+4) 25,418 22,669 21,299 100,214
6 |Finance Costs 4,493 3,963 2,870 15,392
7 |Profit from Ordinary Activities before Tax (5-6) 20,925 18,706 18,429 84,822
8 |Tax Expense 5,403 5,688 4,964 24,648
9 |Net Profit for the Period (7-8) 15,522 13,018 13,465 60,174
10 |Paid-up Equity Share Capital (Shares of Re. 1 each) 10,047 10,047 10,046 10,047
11 |Reserves Excluding Revaluation Reserves as per Balance Sheet of Previous
Accounting Year
12 |Earnings Per Share (in Rs.) (Not annualised for quarters
a) Basigc { i 9 ) 1.54 1.30 1.34 5.99
b) Diluted 1.54 1.30 1.34 5.99
Notes :

1 The above financial results for the quarter and yéar ended March 31, 2016 were reviewed by the Audit Committee and thereafter
approved by the Board of Directors at its meeting held on April 25, 2016.

2 The Company operates in only one primary business segment i.e. Home Textiles Segment. Hence, information relating to primary
segments is not required to be separately furnished.

3 The member of Company approved sub-division of equity shares of the Company Rs.d10 per st;afre thzo;(?z ;)Zo;t;a;lézltc;g rsehsaurl:a :foivrggh
i f the Company stands revise rom : ; .
were announced on March 4, 2016, The number of equity share 0 ) S T, 2015
i he earnings per share for the quarter ended Dec ;
25,150 equity shares of Re. 1 each. Consequently, t | ece
;2del?ﬂcahr;ﬁ ;'10024635 and 1‘orqthéy year ended March 31, 2015 have been recomputed to give effectto the above sub-division.
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WELSPUN INDIA LIMITED
(Corporato Identity Number - L17110GJ1985PLC033271)

| - 4 Regd.Office :
. Corporate Office : we.sfﬁce i Welspun city, Villege Versamedi, Taluka Anjar, District Kutch, Gujarat -370110
Vv Pun House, 6th Floor, Kamala Mills Compound,Senapati Bapat Marg, Lower Parel, Mumbai-400 013,

AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2016

4 Discl
OSure of
Balance Sheet items
Stat Rs .In Lacs
atement of Assets and Liabilities As at
e Particulars 31.03.2016 i 31.03.2015
(Audited) (Audited)
A [EQui
TY AND LIABIL|TIES
Sharehold .
(a) Sh, O inds
& are Capital 10,047 10,046
es y )
Sub-totafgis and Surplus 177,804 133,213
areholders ' Funds 187,851 | 143,250 |
Non- S o
‘(’a“) ig;"e"tt Liabilities
5 Defg- erm Borrowings 158,948 127,860
e erred Tax Liabilities(net) 14,955 11,214
(&) Other Long-term Liabiliies 45 1
S ong-term Provisions 13,565 11,079
ub-total -Non -current Liabilities 187,513 | 150,204 |
Current Liabilities
() Short-term Borrowings 55,325 73,810
(b) Trade Payables 70,747 50,781
(c) Other Current Liabilities 26,139 el
(d) Short-term Provisions s 9,219
Sub-total -Current Liabilities 152,897 l‘ 189'224J]
Total- EQUITY AND LIABILITIES 528,261 | 482,687 |
ASSETS
Non - current Assets
(a) Fixed Assets 262,291 zgi'ggi
(b) Non- current Investments 63,564 12'178
(c) Long -term Loans and Advances Hgae y
860 1,345
(d) Other Non- current Assets 5378 | 280,362 |
Sub-total -Non-current Assets 356, !
Current Assets
8,961
(a) Current Investments 81 Zg; 78.168
(b) Inventories 36‘251 38..660
(c) Trade Receivables 6.175 26,662
(d) Cash and Bank Balances 38 622 41,263
(e) Short-term Loans and Advances 8' 935 8,611
(f) Other Current Assets 171'883 I 202,325
Sub-total -Current Assets *
528,261 482,687 |
Total- ASSETS ‘ '

5 | he Board of I i||'e(:t()rs a he" mee lllg Ilel(’ on Aplll 25 20 I6 have lesolv d to Pay | a‘ D|V|d d o} 5.0.0 pe EQUIW S g
tt t B edt lll en fR 5 T hare haVlIl

share.

6 Prior period figures have been reclassified to conform with the current period's presentation, wherever applicable.
ri

FOR AND ON BEHALF OF THE BOARD

Mumbai
Date : April 25, 2016
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Rajesh Mandawew la
(Managing Director
DIN 00007179
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WELSPUN INDIA LIMITED
(Corporate Identity Number - L17410GJ1985PLC033271)
Regd.Office : Welspun City, Village Versamedi, Taluka Anjar,Dist. Kutch, Gujarat -370110
Corp. Office : Welspun House, 6th Floor, Kamala Mills Compound,Senapatl Bapat Marg, Lower Parel,Mumbali-400013
AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2016

(Rs. In lacs)
Sr. Consolidated
No. Particulars Quarter Ended Year Ended
31.03.2016 \ 31.12.2015 | 31.03.2015 | 31.03.2016 | 31.03.2015
P (Unaudited) {Unaudited) | (Unaudited) {Audited Audited
B ot er%epsérgt?:gﬂﬁégorf Operations (Net of excise duty) 145,047 | 134315 | 122496 | 538766 |  472.290
Total Income from O €. 16,888 14,725 14,085 59,181 57,961
m Operations (Net) 162,835 149,040 136,581 597,947 530,251
2 (Expenses ’
a. Cost o i
2 Cosvat Matengls Sopsumied ss.003| 63205| 54732| 230439 2318067
&. Changes b in-trade ) 10,702 7,303 9,538 32,941 29,443
S Erpt e s ventories of Finished Goods, Work-in-Progress & Stock-in-trade 3,594 (8,309) (953) 2,741 (6,872)
S Eprlovans Lonell Dapepees 13,792 14213 11,804 53,643 44,597
5 Pa P ;__a ion and Amortisation Expenses 10,422 9,973 10,086 27,502 33,293
: Ot\f:’::'Exue' and Water Charges 4,425 3,052 3.211 13,352 11,871
fotal Exnepenses 29,040 29,519 23,793 109,078 91,932
5l nses 130.968 118.956 112211 479.696 436.126
4 O? gg‘: I‘;"rgo"rIHODerations before Other Income. Finance Costs (1-2) 31.867 30.084 24.370 118.251 94.125
5 |Profit fro gm e 2,686 1,721 2,895 9,151 9,494
6 [Fibanee Cm inarv Activities before Finance Costs (3+4) 34.553 31.805 27.265 127.402 103.619
2 |prant 1 OslS - 6,629 5,924 5,691 23,624 28,290
al it from Ordinary Activities before Tax (5-6) 27,924 25,881 21,574 103,778 75,329
g | Expense 8,248 8,135 5,077 32,244 20,900
L et Profit for the period (7-8) 19.676 17.746 16.497 71.534 54.429
11 INpodtiReeey 347 338 359 1247 450
1% Pe_td Profit (9-10) ) 19.329 17.408 16.138 70.287 53.979
35 Ra! -up Equity Share Capital (Shares of Re. 1 each) (Refer note 5 below) 10,047 10.047 10.046 10.047 10.046
Yeserves excluding Revaluation Reserves as per Balance Sheet of Previous Accounting 133,139
ear
14 |Earnings Per Share (in Rs.) (of Re. 1 each) (Not annualised for quarters)
(Refer note 5 below)
a) Basic 1.93 173
b) Diluted 1.93 1.73
Notes :

1 The above financial results were reviewed by the Audit Committee and thereafter approved by the Board of Directors at its meeting held on April 25, 2016.

2 The Standalone Financial results were reviewed by the Audit Committee and thereafter approved by the B

and will be made available to BSE and NSE and will be posted on the Company's website www.welspunin
Financial results are given below :

oard of Directors at its meeting held on April 25, 2016
dia.com.The key information related to Standalone

Rs. in lacs
Quarter Ended Year Ended
Particulars 31.03.2016 31.12.2015 | 31.03.2015 31.03.2016 31.03.2015
Unaudited) { (Unaudited Unaudited Audited Audited
Total Income from Operations (net) 129,359 123343 | 111,209 | 486,794 440,756
Profit from Ordinary Activities before Tax 20,925 | 18,706 | 18,429 _84.822
Net Profit 15,522 | 13,018 | 13,465 |
Earnings Per Share (in Rs.) (Not annualised for quarters)
a) Basic 1.54 1.30|
b) Diluted 1.54 1.30]
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WELSPUN INDIA LIMITED
(Corporate Identity Number - L17110GJ1985PLC033271)
P — ‘l}vogd,omce : Welspun Clty, Village Versamedi, Taluka Anjar,Dist. Kutch, Gujarat -370110
P. ce : Welspun House, 6th Floor, Kamala Mills Compound,Sonnpnl Bapat Marg, Lower Parel, Mumbal-400013

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31ST MARCH 2016

(Rs. In lacs)

3 The Consolidated Segment wise Revenue, Results and Capital Employed

L o Quarter Ended [ Year Ended
No. Particulars 31.03.2016 | 31.12.2015 | 31.03.2015 | 31.03.2016 31.03.2015
1 |Seament Revenue Unaudited) | (Unaudited) | (Unaudited) | (Audited _(Audited)
fp e 161,767 | 148330 | 135650 | 594385 | 526812
Ib) Power 6803
Total _ 168,570
. Inter n n o 5,735 6,277 | ]
(Net Income from Operation__ 162,835 | 149,040 | 136,561 | 597,947
2 |Seament Results .
i i 31,502 29,256 25640 | 117622
L 2,205 1'885 532 8,
| Total 33797 | 31,141
Less: Finance Cost a 6,629 5,924 5,691
|Add : Un-allocable Income net of un-allocable Expenses 756 664 1,083
" %oﬂt_lbgf,ore Tax 27,924 25,881 | 21,574 |
apital Emploved (Seamen - iabiliti
&1 oo Tt t Assets - Seament Liabilities) 450,170 460,412 402,708
b) Power 31,512 30,261 34,754
¢) Unall ital Emol (277,888) 302,675 290,495
Total 203,794 187,998 146,967
4 Disclosure of Balance Sheet items as per Clause 41 of the Listing Agreement
Rs. in lacs
Fr Nd Particulars As At
31.03.2016 | 31.03.2015
(Audited) (Audited
A EQUITY AND LIABILITIES
1 |Shareholders' Funds
(a) Share Capital 10,047 10,046
(b) Reserves and Surplus 188,719 133,139
Sub-total - Shareholders’ Funds 198,766 143,185
2 |Minority Interest 5,029 3,782
3 |Non-current Liabilities
(a) Long -term Borrowings . 178,772 159,463
(b) Deferred Tax Liabilities (net) 11,783 6,407
(c) Other Long-term Liabilities 179 110
(d) Long-term Provisions 12,785 10,089
Sub-total - Non-current Liabilities 203,519 176,069
4 |Current Liabilities
(a) Short-term Borrowings 77,315 100,342
(b) Trade Payables 100,798 69,102
(c) Other Current Liabilities 36,529 67,733
(d) Short-term Provisions 765 9,320
Sub-total - Current Liabilities 215,407 246,497 |
TOTAL - EQUITY AND LIABILITIES 622,721 569,53;]
B ASSETS
1 |Non-current Assets
(a) Fixed Assets 334,351 260,491
(b) Goodwill on Consolidation 17,753 17,851
(c) Non-current Investments 299 150
(d) Long-term Loans and Advances 12,056 13,774
(e) Other Non-current Assets 2,097 1,697

Sub-total - Non-current Assets 366,556 293,963 |
2 |Current Assets

(a) Current Investments 5,334 14,049
(b) Inventories 110,464 110,063
(c) Trade Receivables 61,139 44,670
(d) Cash and Bank Balances 12,431 32,523
(e) Short-term Loans and Advances 52,137 60,966
(f) Other Current Assets 14,660 13,299
Sub-total - Current Assets 256,165 | 275,570 |
TOTAL - ASSETS 622,721 | 569,533 |

5 The members of the Company approved sub-division of equity shares of the Company from Rs. 10 per share to Re. 1 per share through postal ballot, results of which
were announced on March 4, 2016. The number of equity share of the Company stands revised from 100,472,515 equity shares of Rs. 10 each to 1,004,725,150 equity
shares of Re. 1 each. Consequently, the earnings per share for the quarter ended December 31, 2015 and March 31, 2015 and for the year ended March 31,2015 have

been recomputed to give effect to the above sub-division.

6 The Board of Directors at their meeting held on April 25, 2016 have resolved to pay Final Dividend of Re. 0.05 per equity share having nominal value of Re.1/- for the
financial year. With this, Total Dividend for the year ended March 31, 2016 will be Re 1.30 per equity share.

7 Prior period figures have been reclassified to conform with the current period's presentation, wherever applicable.
FOR AND ON BEHALF OF THE BOARD

_ Rajesh Mandayewala
Mumbai ) (Managing Diractor)
Date : April 25, 2016 DIN : 00007179
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
To The Members of Welspun India Limited
Report on the Standalone Financial Statements

1. We have audited the accompanying standalone financial statements ofWo::lsp'Un ;"S:ea
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 201 d’ a
Statement of Profit and Loss, the Cash Flow Statement for the year thgn ended,_ an
summary of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

for the matters stated in Section 134(5) of

2, TheConipany's Beand of Directors isresnonsible
ane : of these standalone

the Companies Act, 2013 (“the Act”) with respect to the preparation |
financial statements to give a true and fair view of the financial position, ﬁnu.ncml._ i
performance and cash flows of the Company in accordance with the accounting princip
generally accepted in India, including the Accounting Standards specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and Accountl'ftlgte
Standard 30, Financial Instruments: Recognition and Measurement issued by the Institu
of Chartered Accountants of India to the extent it does not contradict any other accounting
standard referred to in Section 133 of the Act read with Rule 7 of Companies (ACC'mmtS)
Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these standalone financial statements based
on our audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder
including the accounting standards and matters which are required to be included in the

audit report.

5. We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by
the Institute of Chartered Accountants of India. Those Standards and pronouncements
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material

misstatement.

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West)

Mumbai - 400 028

T: +91 (22) 66691500, F: +¢1 (22) 66547804 / 07

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)
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TIcE Waterhouse Chartered Accountants LLP

}NDEPENDENT
To the Members
Report on the Fiy
Page 2 of 3

A_UDITORS' REPORT
of Welspun India Limited
1ancial Statements

" audit evidence about th

An audit involves performing procedures to obtain
the glisclosures in It)he ﬁnunc{gafstact%nlxems. The procedures selec‘(GF1 depan tement
auditors’ judgment, including the assessment of the risks of material missta
financial statements, whether due to fraud or error. In making those 118
auditor considers internal financial control relevant to th
financial statements that give a true and fair view, in order :
are appropriate in the circumstances. An audit also includes evaluatm!;’.‘t
appropriateness of the accounting policies used and the reason.ableness 0rall prese
estimates made by the Company’s Directors, as well as evaluating the ove

of the financial statements.

he i
f the accounting
ptation

sufficient and appropriate to

7. We believe that the audit evidence we have obtained is p
financial statements.

provide a basis for our audit opinion on the standalone

Opinion
i iven
ding to the explanations g
o int rmation required by the
formity with the
ffairs of the Company as

that date.

8. In our opinion and to the best of our information and accord!
to us, the aforesaid standalone financial statements give thq info
Act in the manner so required and give a true and fair view in con
accounting principles generally accepted in India, of the state ofa
at March 31, 2016, and its profit and its cash flows for the year ended on

Report on Other Legal and Regulatory Requirements

9. As required by ‘the Companies (Auditor’s Report) Order, 2016, issued by the antgﬂ
Government of India in terms of sub-section (11) of section 143 of the Act (hereina erf e
referred to as the “Order”), and on the basis of such checks of the books and records O ]
Company as we considered appropriate and according to the information ar}d explana 11(:
given to us, we give in the Annexure B a statement on the matters specified in paragrapis

3 and 4 of the Order.

10. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations wpich to the best of
our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on March 31,
2016 taken on record by the Board of Directors, none of the directors is disqualified as
o}? March 31, 2016 from being appointed as a director in terms of Section 164 (2) of
the Act.

v g a
l2754N/N50002
M. z
Mumbai
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Price Waterhouse Chartered Accountants 1LP

,II‘NOI?]:EGP&NDENT AUDITORS’ REPORT
Report oslz}};e;f of Welspun India Limited
m
Page 3 of 3 ancial Statements
. ’ jal repP rting
® With respect to the adequacy of the internal financial controls OVer mancz)ur separat®
of the Company and the operating effectiveness of such cont® s,

Report in Annexure A.
. o accor’
(g) With respect to the other matters t© be included in the Auditors f_{eporrt :)r;)'m'\o“ and 10
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 113 ou and .
the best of our knowledge and belief and according 10 the information e 1

explanations given to us: &-«—

o 1, 2016 !
d the impact of pending \ihgat\oni asat March 3 ,
ment.

i, The Company has disclose

on its financial position in i financial state

ts standalone

. were
6 for which there **,

h 31, 201 - derwah\’e

ii. The Company has long-term contracts as at Marc .
e Company does not have long te

no material foreseeable losses.

contracts as at March 31, 2016.

& tor

iii. There were no amounts which were required to be tra?‘Sfermd e é::ilixsllarch 31,
Education and Protection Fund by the Company durnn they en

2016.

e Chartered Accou

Tor Price ‘Waterhous 6
. 012754N /NSOOO1

Firm Registration Number

%
x

Mehul Desai
Mumbai Partner
April 25, 2016 Membership Number: 103211

Scanned by CamScanner



Price w
aterhouse Chartered Accountants LLP

Annexup
¢ A to Independent Auditors’ Report

o the members of

Referred tg
1N paraers:
paragraph 10(f) of the Independent Auditors’ Report of even date t
March 31, 2016

Welspun India 1
ndia ite
Limited on the standalone financial statements for the year ended

Page 1 of o

Report on th
3 e Internal Financi: e 2 _secti of
Section L4568 the ctl inancial Controls under Clause (i) of Sub-section 3

f Welspun India

1. We have audite : : .
ave audited the internal financial controls over financial reporting 0
andalone

Limi . » 4
ﬁxm:]tg;ll( the Company”) as of March 31, 2016 in conjunction with our audit of the st
ancial statements of the Company for the year ended on that date.

Man R
agement’s Responsibility for Internal Financial Controls

e 'ihe (?Ompany’s management is responsible for establishing and maintaining internal financial
ontrols based on the internal control over financial reporting criteria established by the

Compapy considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
_Chanel'ed Accountants of India (ICAI). These responsibilities include the design, .
1Inli‘]({rrlentzl‘cion and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds ?nd
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing deemed to be prescribed under section 143(10) of the Act
to the extent applicable to an audit of internal financial controls, both applicable to an audit of
internal financial controls and both issued by the ICAL Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all

material respects.

. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial

reporting.

har A
Chartereq Accountants

g i T o ‘.('
¥ ~212754N/N500002

Mumbai
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Anne‘( O
Xure A t
Indcpcndcnt All(litOI‘S’ R
- | cport
WRefl(tllCd to 1n pﬂl‘ﬂgl‘i\ph 1 |
e Spun Indi 0(

d Lin‘lite(] on t} mbers Of

f) of the Inde
1¢ Independent Auditors’ Report of even date to the me
2016

1e standalone financi
Page 2 of » e financial statements for the year ended March 31,

Mea ning ()1 lll' d l; a «
b ¢
rn ll 1 l‘lcl'll CO]]U OlS OVCl 11
6- A COlllpdlls S 1Iltelllﬂl fln

re; ’ ancial - : : = : :
asonable assur control over financial reporting is a process designed to provide

5 a rapards :
ﬁl‘l.an?m] Statemellllgefcl):%mtdl.ng the reliability of financial reporting and the preparatio_n of
principles. A company's . el‘nal purposes in accordance with generally accepted accounting
policies and procedur);:s iﬁtema] financial control over financial reporting includes those
accurately and fairly refl at (1) pertain to the maintenance of records that, in reasonable detail,
provide reasonable as ect the transactions and dispositions of the assets of the company; (2)
of financial statementSl}rance that trarlS_actions are recorded as necessary to permit prepzlra"ion
receipts and EXpendinSl;n ﬂCfCOI'dance with generally accepted accounting principle
authorisations of mana i coupany are being made only in accordance with
assurance regardin rgemept and c}1rectors of t'he company; and (3) provide reasonable
disposition of th gp ever}tlon or timely detection of unauthorised acquisition, use, or

e company's assets that could have a material effect on the financial stateme

s, and that

nts.

Inherent Limitati .
Limitations of Internal Financial Controls Over Financial Reporting

7 ?Ifccliliisii;fﬂtl}ée lélhgtr)glr}t llmltatior}s of in.ternal financial controls over financial reporting,
miSStatemempdS$ ility of collusion or improper management override of controls, material
g s due to error or fraud may occur and not be detected. Also, projections of any

.uatlon of t}}e internal financial controls over financial reporting to future periods are
§Ubject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies

or procedures may deteriorate.
Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2016, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/ N500016

1

Rpo

‘<

Mehul Desai

Mumbai Partner
Membership Number: 103211

April 25, 2016
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L (a) The Com,
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(b)

(c)

¢Btoy,
: 1
01in pm-agﬂ]epphe;ld;n;lt Auditopy’ Repoxt
lia Lim;i i Ol'the Inge Yende .
Mited on e slandal(l)ng(flii?t Alditors’ Report of even date to the members of

ancial statements as of and for the year ended March

Pany is majiny

quantitative details dining proper record

: : : s showing articulars. includin
and situation, of fixed ing full particulars, including

assets
' s.
: Ze fixed assets of the Com

" Year and ng Mmaterj

pany have been physically verified by the Management during
Opinion, the frequ

o illfdlsc.rc"pzn}cics have been noticed on such verification. In our
Y of verification ig reasonable.
The title g

eeds of i
ﬁnancial stat » as disclosed in Note 13 on fixed assets to the
ame of the Company.
The physic i

al v i : i
St g beirx;ﬁcauon of inventory excluding stocks with third parties and stocks in
In respect of iny, cto nducted at reasonable intervals by the Management during the year.
them. The g entory lying with third parties, these have substantially been confirmed by

1screpancies noticed i Ecit : k
; on physical ver ared to boo
records were not material. phy erification of inventory as comp.

I

Li}:r?ig%nﬁ) a];l.}l'.has not granted any loans, secured or unsecured, to companies, firms,

Section 18 11ty Partnerships or other parties covered in the register maintained under

B S of the Act. Therefore, the provisions of Clause 3(iii), (iii)(a), (iii)(b) and (iii)(c)
e said Order are not applicable to the Company.

ICn our opinion, and qccor@ing to the information and explanations given to us, the
ompany has complied with the provisions of Section 185 and 186 of the Companies Act,
2013 1n respect of the loans and investments made, and guarantees provided by it.

The Company has not accepted any deposits from the public within the meaning of

Se?fi‘m:ls 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent
notified.

Pursu.ant to the rules made by the Central Government of India, the Company is required
to maintain cost records as specified under Section 148(1) of the Act in respect of its
products. We have broadly reviewed the same, and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. We have not, however,
made a detailed examination of the records with a view to determine whether they are
accurate or complete.

vii. (a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including provident fund, employees’ state insurance, income tax, sales tax,
service tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company

examined by us, there are no dues of service-tax, duty of custom and cess which have not
been deposited on account of any dispute. The particulars of dues of income tax, sales tax,
duty of excise and value added tax as at March 31, 2016 which have not been deposited on
account of a dispute, are as follows:

bs AC
\ ‘U-5p
A—'QNI.A e

Ccountants
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Annexup,
cBto]
Referred tq ndependent :
01in Auditors’ o
Welspun Ingj p{j‘l‘ag_raph 9 of the Indepglz Repart bers of
Bigess of a Limited on the standp] ndent Auditors’ Report of even date to the members o
3 alone financial statements for the year ended March 31, 2
Name of th
¢ | Nature of s
statuite ature of dues Amo_unt Period to Forum where u‘\e
] (Rs. in which the dispute is pending
Income Tax = ' million)* | amount relates .
Act, 1961 dncome Tax 157.00 | AY 2005-06 10 Commssioner of 1
¢ etmand including AY 2011-12 Tax (Appeal)
F——— | Interest
Income Tax
In inge cer
—% D;(T)ll:r?(ir - \ 4.44 | AY 2013-14 Assessing Offi
ST . . _ o er of Sales
Sales Tax including 5.84 | 2000-01, 2003- | Joint Comm‘SS\onVadodara

Tax Act, 1969

Price w
ater
house Chartered Accountants LLP

Penalty and interest

04 and 2004-05 | Tax (Appeals - 2)»

Central Excise

Ministry of

|
|

Tax Act, 2002

Excise Duty 17.07 | September 2005 | Joint Secretarys
. \ to Ijluly 2006 Finance, Department ©
Revenue !

%entral Sales | Central Sales Tax 2.37 | 2006-07 to 2007- | J s;]nt Commissioner Of'kot BeoTE

ax Act, 1958 inccll‘-{ditng penalty \ \ 08 Commercial Taxes, Raj . i

and 1interest 4

Gujarat Value | Value added T = T Jommt Commissioner of
Added Tax, including ;enai)t(y 2108 1%06 B C(:)lmmercial Taxes, Rajkot -3
2003 ! and interest o f
g:entral Excise | CENVAT 0.17 | March 2010 to CESTAT, Ahmedabad G

ct, 1944 August 2010
Central Excise | CENVAT including 185.41** | 2007-08 Appellant Tribunal, ..
Act, 1944 penalty Ahmedabad »
Central Excise | CENVAT including 1.29 | March 2005 Joint Commissioner of \
Act, 1944 penalty Commercial Taxes, Rajkot -
Central Excise | CENVAT 0.58 | 2008-2010 and CESTAT, Ahmedabad \
Act, 1944 2010-2011 \
Central Excise | CENVAT 10.07 | 2004 CESTAT, Ahmedabad
Act, 1944
Central Excise | CENVAT 0.99 | 2012 Commuissioner Appeal,
Act, 1944 Daman. s
Central Excise | CENVAT including 2.48 | 2002-03 to Commissioner Appeals, '
Act, 1944 penalty 2005-06 Valsad Commissionerate. \
Central Excise | CENVAT 0.20 | April 2015 Commissioner Appeal, \\
Act, 1944 Daman. \
Maharashtra | Value added Tax 11.43 | 2005-06 Deputy Commissioner (Sales \
Value Added | including interest Tax) ' *
Tax Act, 2002 | and penalty |
Central Sales | Central Sales Tax 7.52 | 2005-06 Deputy Commissioner (Sales
Tax Act, 1958 | including penalty Tax)

and interest

Maharashtra | Value Added Tax 0.15 | 2010-11 Deputy Commissioner (Sales
Value Added Tax)

*Net of amount paid under protest.
**Stay order has been obtained.
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Annexure B to In
Referred to in par
Welspun Indi
Page 3 of 3

viil.

IX.

X1

Xil.

Xiii.

Xiv.

e

Price Wa
terhouse Chartered Accountants LLP

dependent Auditor
agraph 9 of the I

s’ Repor '
F95 port 'he members ok
a Limited on the st e

nldependent Auditors’ Report of even date t o1
andalone financial statements for the year ended March 31, =

Accordin : ;
8 to the records of the Company examined by us and the information and

explanation give 2

boll)‘mwmo:tgwcn to us, the Company has not defaulted in repayment of loans 01 -

) Gov%- 0 any financial institution or bank. The Company does not have any 10
rnment. Further, the Company has not issued any debenture.

further public qffer

The Com : - i 2
pany has not raised any moneys by way of initial public offer, £ Clause 3(¥) ©

g;]ncgl?ling debt instruments) and term loans. Accordingly, the provisions 0
e Order are not applicable to the Company.
. : . i 'Cd
Dul}ng the course of our examination of the books and records of the Qompd“y’ C;[rzlling to
outin acc01‘dance with the generally accepted auditing practices in India, and acc stance O
the information and explanations given to us, we have neither come acrolss an;’ m
material fraud by the Company or on the Company by its officers or employees,

. ment.
reported during the year, nor have we been informed of any such case by the Manage

o ith the

The Company has paid/ provided for managerial remuneration 11 acc‘ordancedmltehvt o #he
requisite approvals mandated by the provisions of Section 197 read with Sehect
Act.

@ 't,
As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable t01
the provisions of Clause 3(xii) of the Order are not applicable to the Company-

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such re}ated party
transactions have been disclosed in the financial statements as required under
Standard (AS) 18, Related Party Disclosures specified under Section 133 of the Act, rea
with Rule 7 of the Companies (Accounts) Rules, 2014.

Accounting

hares or

ment or private placement ofs
i the

fully or partly convertible debentures during the year under review. Accordingly,
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

The Company has not made any preferential allot

The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not

applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not

applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Mehul Desai

Mumbai Partner
April 25, 2016 Membership Number: 103211
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INDEPENDENT AUDITORS’ REPORT
To the Members of Welspun India Limited

Report on the Consolidated Financial Statements

L. We have audited the accompanying consolidated financial statements of Welspun India
Limited (“hereinafter referred to as the Holding Company”) and its subsidiaries (the HOldm(gi
Company and its subsidiaries together referred to as “the Group”) (refer Note 1 to the attache
consolidated financial statements), comprising of the consolidated Balance Sheet as at March
31, 2016, the consolidated Statement of Profit and Loss, the consolidated Cash Flow Statement
for the year then ended, and a summary of significant accounting policies and other

explanatory information prepared based on the relevant records (hereinafter referred to as
the Consolidated Financial Statements”).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company’s Board of Directors is responsible for the preparation of these
consqlidated financial statements in terms of the requirements of the Companies Act, 2013 .
ereinafter referred to as “the Act”) that give a true and fair view of the consolidated financial
Position, consolidated financial performance and consolidated cash flows of the Group in
accordance with accounting principles generally accepted in India including the Accounting
Standards specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts)
Rules, 2014 and Accounting Standard 30, Financial Instruments: Recognition and
Measurement issued by the Institute of Chartered Accountants of India to the extent it does
not contradict any other accounting standard referred to in Section 133 of the Act read with
Rule 7 of Companies (Accounts) Rules, 2014. The Holding Company’s Board of Directors is
also responsible for ensuring accuracy of records including financial information considered
necessary for the preparation of Consolidated Financial Statements. The respective Board of
Directors of the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Group and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making Judgements and estimates that are

TR =TT

reasonable and prudent; and the design, implementation and maintenance of adequate ‘
Internal financial controls, that were operating effectively for ensuring the accuracy and i
completeness of the accounting records, relevant to the preparation and presentation of the

financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which has been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. While conducting the audit, we have taken into account the provisions of the Act
and the Rules made thereunder including the accounting standards and matters which are
required to be included in the audit report.

4. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute
of Chartered Accountants of India. Those Standards and pronouncements require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free from material
misstatement.

T: +91 (22) 66691500, F: +91 (22) 66547804 / 07

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg. New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited L‘xabi!ity Partners.hip with LLP ety
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N5000
number before conversion was 01 2754N)
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
To the Members of Welspun India Limited
Report on the Consolidated Financial Statements

Page 2 of 4
bout the amounts and

5.

Opinion

7

An audit involves performing procedures to obtain audit evidence a
disclosures in the consolidated financial statements. The procedures selected depend on the
nt of the risks of material misstatement of the

auditors’ judgement, including the assessme
or error. In making those risk

consolidated financial statements, whether due to fraud
assessments, the auditor considers internal financial control relevant to the Holding |
hat give a true and fair view,
dit also

COlnpany’s preparation of the consolidated financial statements t
in order to design audit procedures that are appropriate in the circumstances. An au

includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Holding Company’s Board of
Directors, as well as evaluating the overall presentation of the consolidated financial

statements.
udit evidence obtained by the other

We })elieye that the audit evidence obtained by us and the a
auditors in terms of their reports referred to in sub-paragraph 8 of the Other Matter paragrap
the consolidated

below is sufficient and appropriate to provide a basis for our audit opinion on

financial statements.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the Act1n
iew in conformity with the accounting

the manner so required and give a true and fair vi
lidated state of affairs of the Group as at

principles generally accepted in India of the conso
March 31, 2016, and their consolidated profit and their consolidated cash flows for the year

ended on that date.

Other Matter

8.

We did not audit the financial statements / financial information of 14 subsidiaries whose
cial information reflect total assets of Rs. 5,435.69 million and net

financial statements / finan
assets of Rs. 3,301.70 million as at March 31, 2016, total revenue of Rs. 2,9043.66 million, net
profit of Rs. 70.63 million and net cash flows amounting to Rs. 42.90 million for the year

ended on that date, as considered in the consolidated financial statements. These financial
statements / financial information have been audited by other auditors whose reports have
been furnished to us by the Management, and our opinion on the consolidated financial
statements in so far as it relates to the amounts and disclosures included in respect of these
and (11) of Section 143 of the Act in so

subsidiaries and our report in terms of sub-sections (3)
far as it relates to the aforesaid subsidiaries, is based solely on the reports of the other

auditors.
d financial statements and our report on Other Legal and

Our opinion on the consolidate
is not modified in respect of the above matters with respect

Regulatory Requirements below, 1
to our reliance on the work done and the reports of the other auditors.
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Price Waterhouse Chartered Accountants LLP

,IFNIIJIEPENDENT AUDITORS’ REPORT
Rzpolletlgel:l]beés of Welspun India Limited

't on the ids oH :
Page e onsolidated Financial Statements

Report on Other Legal and Regulatory Requirements
9+ Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) }’{Ve have sought and obtained all the information and explanations which to the best of our
nowle_edge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) Inour opinion, proper books of account as required by law maintained by the Holding
Company, 1ts subsidiaries included in the Group incorporated in India including relevant
records relating to preparation of the aforesaid consolidated financial statements have
been kept so far as it appears from our examination of those books and records of the

Holding Company and the reports of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
}‘elevant books of account maintained by the Holding Company, its subsidiaries included
in the Group incorporated in India including relevant records relating to the preparation

of the consolidated financial statements.

(d) Inour ol_)inion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 2014,

(e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2016 taken on record by the Board of Directors of the Holding

_Company and the reports of the statutory auditors of its subsidiary companies
Incorporated in India, none of the directors of the Group companies incorporated in India
is disqualified as on March 31, 2016 from being appointed as a director in terms of Section

164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding Company, its subsidiary companies incorporated in India and the operating
effectiveness of such controls, refer to our separate Report in Annexure A.

(g) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best

of our information and according to the explanations given to us:

The consolidated financial statements disclose the impact, if any, of pending litigations

i
as at March 31, 2016 on the consolidated financial position of the Group.

The Group has long-term contracts as at March 31, 2016 for which there were no
material foreseeable losses. The Company does not have long term derivative contracts

as at March 31, 2016.

il
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Welspun India Limited
Report on the Consolidated Financial Statements
Page 4 of 4

ili. There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Holding Company, and its subsidiary companies
incorporated in India during the year ended March 31, 2016.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N /N500016

oo\

Mehul Desai \ i
Mumbai Partner 7
April 25, 2016 Membership Number: 103211 k{
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph o(f) of the Independent Auditors’ Report of even date to the members of
Welspun India Limited on the consolidated financial statements for the year ended March 31, 2016.

Page 1 0f 3

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of

Section 143 of the Act

In conjunction with our audit of the consolidated financial statements of the Company as of ,:u"nd
for the year ended March 31, 2016, we have audited the internal financial controls over ﬁnan?lal
I‘ep0}‘ting of Welspun India Limited (hereinafter referred to as “the Holding Company”) and its
subsidiary companies, which are companies incorporated in India, as of that date.

1.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding company, its subsidiary companies which are
Compa_nies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on “internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI)”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the

accuracy and completeness of the accounting records, and the timely preparation of reliable

financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the ICAI and the Standards on Auditing deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all

material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud

or error.
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o the members of
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Annexure A to Independent Auditors’ Report
arch 31,

Referred to in paragraph 9(f) of the Independent Auditors’ Report of even date t
for the year ended M

Welspun India Limited on the consolidated financial statements
Page 2 of 3

We believe that the audit evidence we have obtained and the audit evidence obtained by ;
tth)t.her auditors in terms of their reports referred to in the Other Matters pal‘agl'ﬂpl} below 1
suﬂlcngnt and appropriate to provide a basis for our audit opinion on the Company’s internal
financial controls system over financial reporting.

5.

Meaning of Internal Financial Controls Over Financial Reporting
ned to provide

al reporting is a process desig :
and the preparation ©

internal financial control over financi
nancial reporting ,
ted accounting

6. A company's
reasonable assurance regarding the reliability of fi
ﬁr}anglzll statements for external purposes in accordance with generally accep .
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accu}‘ately and fairly reflect the transactions and dispositions of the assets of the company; (2
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that

de only in accordance with
de reasonable

use, Or

receipts and expenditures of the company are being ma
rs of the company; and (3) provi
] statements.

authorisations of management and directo
mely detection of unauthorised acquisition,
ct on the financia

assurance regarding prevention or ti
disposition of the company's assets that could have a material effe
Over Financial Reporting

ncial reporting, including
material misstatements

the possibility of collusion or improper

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the

internal financial controls over financial reporting to future periods are subject to the risk that the

ancial reporting may become inadequate because of changes in
liance with the policies or procedures may deteriorate.

Inherent Limitations of Internal Financial Controls
1 financial controls over fina

7. Because of the inherent limitations of interna
management override of controls,

internal financial control over fin
conditions, or that the degree of comp

Opinion
8. In our opinion, the Holding Company, its subsidiary companies which are companies incorporated
in India, have, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
financial reporting criteria

effectively as at March 31, 2016, based on the intern
rol stated in the

established by the Company considering the essentia
1 Financial Contro

Guidance Note on Audit of Interna
Institute of Chartered Accountants of India.

al control over
1 components of internal cont
1s Over Financial Reporting issued by the
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph 9(f) of the Independent Auditors’ Report of even date to the members of .
Welspun India Limited on the consolidated financial statements for the year ended March 31, 2010-
Page 30f3

Other Matters

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far asit relates t% ?ng.
subsidiary companies which are companies incorporated in India, is bas.ec} on.the corre?_p{:(l)fz1 =
reports of the auditors of such companies incorporated in India. Our opinion s not qualinie
respect of this matter.

For Price Waterhouse Chartered Accountants 1E>LP
Firm Registration Number: 012574N/N50001

L

Mehul Desai
Mumbai Partner )
April 25, 2016 Membership Number: 103211
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FORM A - Standalone

1. | Name of the Company Welspun India Limited
L17110GJ1985PLC0O33271
Registered Office: Welspun City, Village
Versamedi, Taluka Anjar, District Kutch,
Gujarat - 370110

Tel: 4912836661111

Fax: +912836279010
Email:companysecretary_wil@welspun.com
Web: www.welspunindia.com

Corporate Office: Welspun House, 6th
Floor, Kamala Mills Compound,

Senapati Bapat Marg,

Lower Parel, Mumbai - 400 013

Tel: +912266136000

Fax: +912224908020

2. | Annual financial statement for the year ended March 31, 2016
3. | Type of Audit observation Unmodified
4. | Frequency of observation
5. | To be signed by -
Managing Director

Mr. Rajesh Mandawewala
(DIN : 00007179)

CFO
Mr. Altaf Jiwani

Auditor of the Company

For Price Waterhouse Chartered Accountants LLP
(FRN : 012754N/ N500016)

Mr. Mechul Desai-

Partner

Membership No. 103211

Audit Committee Chairman
Mr. Ram Gopal Sharma AJ-,
(DIN : 00026514)
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FORM A - Consolidated

1. | Name of the Company

Welspun India Limited
L17110GJ1985PLC033271

Registered Office: Welspun City, Village
Versamedi, Taluka Anjar, District Kutch,
Gujarat - 370 110

Tel: +912836661111

Fax: +912836279010
Email:companysecretary_wil@welspun.com
Web: www.welspunindia.com

Corporate Office: Welspun House, 6th
Floor, Kamala Mills Compound,

Senapati Bapat Marg,

Lower Parel, Mumbai - 400 013

Tel: +912266136000

Fax: +912224908020

March 31, 2016

Managing Director
Mr. Rajesh Mandawewala
(DIN : 00007179)

2. | Annual financial statement for the year ended

3. | Type of Audit observation Unmodified
4. | Frequency of observation N.A.

5. | To be signed by -

CFO
Mr. Altaf Jiwani

Auditor of the Company
For Price Waterhouse Chartered Accountants LLP

(FRN : 012754N/ N500016)
Mr. Mehul Desai

Partner
Membership No. 103211

Audit Committee Chairman
Mr. Ram Gopal Sharma
(DIN : 00026514)
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WELSPUN INDIA
BUSINESS UPDATE HOME TEXTILES

oy o d .
Positive Free cash flow for 2™ consecutive year

v 1* Company in India to get Egyptian Cotton Certification Gold Seal
v" Innovative sales share at 34%; Branded sales share at 13% in FY16

v FY16: Op. EBITDA margin up 200 bps; PAT crosses Rs. 7 bn milestone
v’ Sales growth at 19% Y-o0-Y in Q4FY16

v" Total Dividend for the year at Rs. 1.3/share

Mumbai, April 25, 2016: Welspun India Ltd., (WIL), part of the USS 3 billion Welspun Group announced Q4
and FY16 results today, showing strong growth in operating EBITDA and PAT in comparison to the

corresponding period last year.

Consolidated Financial Summary - Q4 & FY16 (Rs. Million)
Change . Yo¥ QoQ
FY16 FY15 % Particulars Q4FY16 Q4FY15 Change Q3FY16 Change
% %
59,795 | 53,025 12.8% | Revenue 16,283 13,658 19.2% 14,904 9.3%
15,575 | 12,742 22.2% | Operational EBITDA 4,229 3,446 22.7% 4,006 5.6%
26.0% 24.0% 202 bps | Op. EBITDA Margin 26.0% 25.2% | 74 bps 26.9% | -91 bps
16,490 | 13,691 20.4% | EBITDA 4,497 3,735 20.4% 4,178 7.7%
27.6% 25.8% 176 bps | EBITDA Margin 27.6% 27.3% | 27 bps 28.0% -41 bps
2,362 2,829 -16.5% | Finance Cost 663 569 16.5% 592 11.9%
3,750 3,329 12.6% Depreciation 1,042 1,009 3.3% 997 4.5%
10,378 7,533 37.8% | Profit Before Tax 2,792 2,157 29.4% 2,588 7.9%
7,029 5,398 30.2% | PAT post min. & asso. 1,933 1,614 19.8% 1,741 11.0%
11.8% 10.2% 157 bps | PAT Margin 11.9% 11.8% 5 bps 11.7% 19 bps
11,487 9,017 27.4% | Cash Profit* 3,125 2,781 12.4% 3,002 4.1%
7.0 5.4 30.2% | EPS 1.9 1.6 19.8% 1.7 11.0%

*Cash Profit = PBDT — Current tax #Adjusted for stock split

Balance sheet snapshot (Rs. million) 31* Mar 2016 31* March 2015
Net worth 19,877 14,318
Gross debt 26,632 30,851
Net Debt 25,248 26,554
Net fixed assets (incl. CWIP) 33,435 26,049
Net current assets (excl. cash & cash equiv.) 11,054 13,155
Capital Employed 49,486 47,208
Net Debt/Op. EBITDA 1.62 2.08
Net debt/Equity 1.27 1.85
ROCE (pre-tax) 26.4% 22.8%
ROE 41.1% 42.5%
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Consolidated Financial Highlights — Q4 FY16 (compared with Q4 FY15 figures)

> Revenue at Rs. 16,283 million vs. Rs. 13,658 million; 19.2% growth YoY driven by higher volumes across
products and higher mix of innovative and branded products

> Domestic retail sales continue to witness robust growth and FY16 growth stands at 47%

> Share of innovative products stands at 34% in FY16 (vs. 31% in FY15) while branded sales share stood at
13% (vs. 11% in FY15)

> Operating EBITDA up by 22.7% at Rs. 4,229 million vs. Rs. 3,446 million in Q4 FY15. Operating EBITDA
margin up 74 bps at 26.0% (vs. 25.2% in Q4 FY15), mainly on account of higher share of innovative and
branded products

> Finance cost stood at Rs. 663 million, 16.5% higher YoY on account of commissioning of the
modernization and capacity enhancement projects and change in mix of working capital, partly offset
by the reduction in base rate and interest equalization scheme announced by the Govt. of India

> Depreciation was higher YoY at Rs. 1,042 million (vs. Rs. 1,009 million in Q4 FY15), primarily on account
of the capitalisation of ongoing modernisation and expansion projects

> Profit after Tax (after minority interest) stood at Rs. 1,933 million compared to the Q4 FY15 figure of Rs.

1,614 million, growth of 19.8% YoY

Net worth stands at Rs. 19,877 million as on 31* March 2016 (vs. Rs. 14,318 million)

Net debt stands at Rs. 25,248 million (vs. Rs. 26,554 million at end-FY15) implying a net debt/equity of

1.27x (vs. 1.85x at end-FY15)

Net debt/ Operating EBITDA as on 31* Mar 2016 stands at 1.62x vs. 2.08x at end-FY15

ROCE (pre-tax) for FY16 stands at 26.4% (vs. 22.8% in FY15) and ROE stands at 41.1% (vs. 42.5%)

The Company generated positive free cash flows after capex for the second year in a row

Final dividend announced at Rs. 0.05/share taking the total dividend for FY16 to Rs. 1.3/share

Project Statu

The capital expenditure during the quarter was Rs. 4.8 billion, taking the total to Rs. 11.1 billion during the
year. Q4 capex involved capacity enhancement in towels and modernisation of the Vapi plant. The total
annual capacity post expansion stands at 60,000 MT for Towels, 72 million metres in Bed Linen and 8 million
sq metres in Rugs & Carpets.

For FY17, the capital expenditure planned is Rs. 8 billion. This includes the remaining part of the
modernisation project and capacity enhancement in towels, sheets and rugs & carpets. By the end of the
year, annual capacity is expected to reach 72,000 MT in Towels, 90 million metres in Bed Linen and 10 million
sq metres in Rugs & Carpets.

Recent Awards & Recognition

» 1st Company in India to get Egyptian Cotton Certification Gold Seal

» Ms. Dipali Goenka, Joint MD — Welspun India, featured at #16 in Asia's 50 Power Businesswomen
2016 by Forbes. Ranked #4 among Indian Women

“Supplier of the Year in Bed & Bath” - Walmart

Corporate Responsibility Award at Supplier Awards 2016 - Tesco

5 Star Vendor of the Year - Macy’s

Highest Direct to Store Delivery Share - IKEA 2015.

Management comments

Speaking about the performance, Mr. B.K. Goenka, Chairman, Welspun Group, said, “Another successful
year, record sales & profitability, made possible by delivering unique experiences through innovation and
branding. In the coming year, our focus will be on increasing revenue from the domestic market and
profitability through branded and innovative products.”

Y V

YV V VY
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About Welspun India (www.welspunindia.com)

Welspun India Ltd, part of USS 3 billion Welspun Group, is among the top 3 home textile companies in the World. With a
distribution network in more than 50 countries and world class manufacturing facilities in India, it is the largest exporter
of home textile products from India. Supplier to 14 of Top 30 global retailers, the Company has marquee clients like Bed
Bath & Beyond, Costco, Kohl’s, Target, Wal-Mart and Macy’s to name a few.

DISCLAIMER:

The information in this release has been included in good faith and is for general purposes only. It should not be relied upon for any specific purpose and no
representation or warranty is given as regards to its accuracy or completeness. No information in this release shall constitute an invitation to invest in
Welspun India Ltd. or any of its affiliates. Neither Welspun India Ltd., nor their or their affiliates' officers, employees or agents shall be liable for any loss,
damage or expense arising out of any action taken on the basis of this release, including, without limitation, any loss of profit, indirect, incidental or
consequential loss.
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