WCL/SEC/2017

To,

/~WELSPUN CORP

May 8, 2017

Bombay Stock Exchange Lid.

(Serip Code-532144)

Department of Listing,

P. J. Towers, Dalal Street, Mumbai - 400 00T,

National Stock Exchange of India Ltd.
(Symbol: WELCORP, Series EQ)
Exchange Plaza, Bandra-Kurla Complex,
Bandra (E), Mumbai - 400 051.

Dear Sirs/ Madam,

Sub.: (1) Audited Financial Results for the year ended March 31, 2017, (2)
Recommendation of Dividend, {3) Notice of Book Closure and (4) Press Release.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith standalone as well as consolidated
Audited Financial Results for the year ended March 31, 2017 (“AFR") alongwith the
unmodified audit report as reviewed by the Audit Committee and approved by the Board
of Directors of the Company at their respective meetings held today. The Board meeting

concluded at 14.15 hrs.

We are pleased to inform you that the Board of Directors of the Company have
recommended a dividend at the rate of 10 % (i.e. Rs. / Re. 0.50/- per share) on 265,226,109

Equity Shares of Rs.5/- each fully paid-up.

Please further take notice of the closure of the Register of Members and Share Transfer
Register with reference to the payment of dividend.

Type of . Record
Security Book Closure Date Purpose
2 26, 2 :
Manday, ] ;]Om 26,2017 For the purpose of determining the shareholders
igible for dividend, if , declared by tl
Equity Wednesday, June 28, 2017 NA. Eilgl'bll. fox. dividend, if any ec. ared by the
i . ; shareholders of the Company at the Annual
(both days inclusive) .
General Meeting.

Also attached is the Business Update which is being released to the media.

Kindly take note of the above.
For Welspun Corp Limited

Cuw‘\?’]
Pradeep Joshi

Company Secrefary
FCS - 4959




WELSPUN CORP

WELSPUN CORP LIMITED
CIN 1 L27102GJ1995PLC025605 , Website: www.welspuncorp.com
Regd. Office: Welspun City, Village Versamedi Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-66207%

Fax : 02836-2738060, email - CompanySecretary_WCL@welspun.com

Corp. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2490 8000, Fax: 022-2430 8020

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2017

{Rs. in Lakhs)

St Particulars Standalone
No. Quarter Ended {Unaudited) Year Ended (Audited)
31-Mar-17 31-Dec-16 31i-Mar-16 31-Mar-17 31-Mar-16
1 Income
a |Revenue from operations 1,62,080 92,526 81,869 4,26,281 3,76,799
b |Other operating income 8,719 5,852 3,372 21,974 14,903
¢ {Otherincome 11,054 2,580 3,169 21,307 10,758
Total income 1,381,853 1,00,958 88,410 4,69,562 4,02,460
2 Expenses
a |Cost of materials consumed 1,13,473 75,547 43,560 2,84,534 2,14,488
b |Purchase of stock-in-trade - - 18,131 34,687 67,132
¢ [Changes in inventories of finished goods, work-in-progress and 11,889 (10,743) (1,408) (3,849) (408)
stock-in-trade
d |Excise duty 2,021 5,362 3,197 13,676 14,457
e |Employee benefit expense 4,853 4,724 4,541 18,452 19,343
f |Depreciation and amortisation expense 6,192 65,409 6,143 24,425 24,753
g |Other expenses 14,383 3,346 14,129 50,528 60,409
h [Finance costs 5,581 5,141 4,866 20,730 20,146
Total expenses 1,58,392 94,786 93,159 4,43,184 4,20,320
3 Profit/ (loss) before tax 23,461 6,172 {4,749) 26,378 (17,860)
4 Income tax expenses
Current tax 3,770 411 - 4,181 -
Deferred tax 4,407 1,532 (1,929} 4,738 (5,544)
Total tax expense 8,177 1,943 {1,929) 8,919 {5,544}
5 Net profit/ (loss) for the period (3-4) 15,284 4,229 (2,820) 17,459 {12,316}
6 Other comprehensive income, net of income tax
a {ltems that will be reclassified to profit or loss 290 (125) 135 471 3,358
b jltems that will not be reclassified to profit or loss (140) 5 (3) (218) (11)
Total other comprehensive Income, net of income tax 150 (120} 132 253 3,347
7 Total comprehensive income / (loss) for the period (5+6) 15,434 4,109 {2,688) 17,712 {8,969)
g Paid up equity share capital (Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261
g Earnings per share {(of Rs. 5/- each) (not annualised)
-Basic {In Rs.) 5.76 1.59 (1.06) 6.58 (4.67)
-Diluted (in Rs.) 5.76 1.59 (1.06) 6.58 (4.67)
10 Debenture Redemption Reserve 16,431 11,424
11 Net Worth 1,80,961 1,63,009
12 | a |Debt—Equity Ratio (Refer note 6) 0.82 1.15
b |Debt Service Coverage Ratio (DSCR) (No of times) (Refer note 6} 1.44 0.05
2.36 0.06

interest Service Coverage Ratio (ISCR) (No of times) (Refer note 6)




Notes:
1 The aforesaid standalone financial results were reviewed by the Audit Committee of the Board and subsequently approved by the Board of Directors of the Company at its

meeting held on May 08, 2017.
The Company is principally engaged in a single segment viz., Steel products based on nature of praducts, risks, returns and the internal business reporting system.

e

This financial results of the Company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 and ather recognized accounting practices and policies to the extent applicable. Beginning April 1, 2016, the Company has for the first time adopted Ind
AS with transition date of April 1, 2015,

w

4 Details of Secured Redeemable Non Convertible Debentures is as follows; (Rs. in Lakhs
Previous Due Date i Next Due Date
Particulars 1
Principal Interest Finai lgsaia;iment Principal Amount interest Date | Interest Amount
9.55% Secured Redeemable Non Convertible Debenture NA 28.03.2017 September 2025 50,000 28.06.2017 1,204
9.55% Secured Redeemable Non Convertible Debenture NA 03.02.2017 August 2025 20,000 03.05,2017 481
11.00% Secured Redeemable Non Convertible Debenture NA 09.02.2017 November 2022 3,000 09.05.2017 241
11.15% Secured Redeemable Non Convertible Debenture NA 18.09.2016 September 2012 5,280 18.09.2017 583
11.15% Secured Redeemable Non Convertible Debenture NA 17.08.2018 August 2019 14,600 17.08.2017 1,628
11.15% Secured Redeemable Naon Convertible Debenture NA 28.08.2016 August 2019 500 28.08.2017 56
# Interest and Principal have been paid on the due dates.
5 Prior period figures have been reclassified to confirm with current period's presentation, wherever applicable.
6 Formula for computation of ratios are as follows :
a |Debt—Equity Ratio Debts / { paid up equity Capital + Reserve & Surplus )
b |Debt Service Coverage Ratio (DSCR) {No of times) tarning before Interest and Tax / ( Interest Expenses + Principal payment due on long term
horrowing during the period )
c |Interest Service Coverage Ratio (ISCR) {No of times) Earning before Interest and Tax / Interest Expenses
7 The listed Non-Convertible Debentures of the Company aggregating to Rs.59,380 lakhs {excludes transaction costs as per effective interest rate Rs. 451 lakhs) as on March 31,

2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of entire immovable and movable tangible assets of the Company both present and
future and second / floating charge on current assets subject to prior charge in favor of banks for working capital facilities. The Company has maintained hundred percent asset
cover sufficient to discharge the principal amount of the said debentures in terms of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015,

The Credit rating by CARE for Secured Redeemable Non Convertible Debentures issue by the Campany continues to be "AA-". The Secured Redeemable Non Convertible

8 Interms of SEBI Circular CIR/CFD/CMDS6/2016 dated May 27, 2016, the Company hereby declares that the Auditors have issued Audit Reports with unmodified opinion on
annual audited financial results for the financial year ended March 31, 2017.

9 The reconciliation of net profit or loss reported in accordance with Indian GAAP to total comprehensive income in accordance with Ind AS is given below:

(Rs. In Lakhs)

Quarter ended Year ended
Description March 31, 2016 March 31, 2018
{Unaudited) (Audited)
Net Loss as per Previous GAAP (Indian GAAP) (3,587) {9,336)
Add / (Less): -
Effects of measuring investments at Fair value through Profit and Loss 842 (2,307)
Effect of accounting of transaction costs on borrowings as per Effective Interest Rate (88) (438)
Effect of change in mathod of recognizing grants 211 (1,205)
Others (127) (476)
Deferred tax impact on IND AS adjustments. (71) 1,446
Net Loss as per IND AS (2,820} {12,316)
Other Comprehensive Income, net of income tax (Hedging Reserve, ete.) 132 3,347
Total Comprehensive Income/ (Loss) for the period (2,688) (8,960)




10 Statement of Standalone audited assets and liabilities as at March 31, 2017

(Rs. in

Particulars As at Asat
March 31, 2017 March 31, 2016
{Audited) {Audited)
ASSETS
Non-current assets
Property, plant and equipment 2,36,271 2,58,432
Capital work-in-progress 2,425 2,489
Investment property 12 1
Other intangible assets 717 1,180
Intangible assets under development 728 49
Equity investments in subisidiaries, joint venture and associates 4,967 4,872
Financial assets
Investments 18,687 18,855
Loans 2,561 1,570
Other financial assets 2.821 3,555
Cther non-current tax assets 9,443 2,873
Total non-current assets 2,78,630 2,93,957
Current assets
Inventories 1,32,703 78,220
Financial assets
Investrments 50,186 71,476
Trade receivables 1,32,297 98,249
Cash and cash equivalents 5,190 3,018
Bank balances other than cash and cash equivalents 6,288 11,622
Loans 60 9,342
Cther financial assets 5,054 9,822
Other current assets 18,782 14,619
Assets classified as held for sale 60 199
Total current assets 3,50,630 2,97,667
Total assets 6,29,260 5,91,624
EQUITY AND LIABILITIES
Equity
Equity share capital 13,261 13,261
Other equity
Reserves and surplus 1,66,718 1,49,237
Other reserves 982 511
Total equity 1,380,961 1,63,009
Liabilities H
Non-current liahilities
Finaneial liabilities .
Borrowings 1,17,250 1,59,14¢
Other financial liabilities - 5,788
Provisions 3,503 2,716
Deferred tax liabilities {net) 20,182 15,321
Gaovernment grants 36,536 36,004
Other non-current liabilities - 8,760
Total non-current liabilities 1,77,481 2,27,738
Current liabilities
Financial liabilities
Borrowings 21,361 18,652
Trade payables 1,93,428 1,33,387
Other current financial fiahilities 22,081 16,120
Provisions 1,685 1,599
Government grants 4,147 3,698
Current tax liabilities (net) 20,079 26,868
QOther current liabilities 8,036 553
Total current liabilities 2,70,818 2,00,877
Totzl equity and liabilities 6,29,260 5.91,624
11 The reconciliation of equity as per previously reported (referred to as "Previous GAAP") and as per Ind AS is as per table given below
{Rs in Lacs)
Description Asat
March 31, 2016
Shareholder's equity under previous GAAP 1,83,546
Adjustments:
- Effect of change in method of recognising grants (39,702)
- Effect of measuring investments at fair value through profit and loss 3,174
- Effect on account of reversal of proposed dividend 1,596
- Effect on account effective interest method 1,106
- Others 586
- Deferred Tax impact an Ind AS adjustments 12,703
Total Adjustments {20,537)
Total equity as per Ind AS 1,63,009

12 The Board of Directors at their meeting held on May 08, 2017 have racommend to pay dividend of Rs. 0.50 per equity share having nominal value of
Rs. 5/- for the financial year ended March 31, 2017. The payment is subject to approval of the shareholders in the coming Annual Genera! Meeting

Place : Mumbai
Date : May 08, 2017

For Welspun Corp Limited

Lalitkumar Naik
Managing Director
DIN - 02943588

& CEOQ




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF Welspun Corp Limited

Report on the Standalone Indian Accounting Standards (Ind AS) Financial
Statements

1. 'We have audited the accompanying standalone financial statements of Welspun Corp
Limited {the “Company”), which comprise the Balance Sheet as at March 31, 2017, the
Statement of Protit and Loss (including Other Comprehensive Income), the Cash Flow
Statement and the Statemnent of Changes in Equity for the year then ended, and a summary
of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Ind AS Financial Statements

2. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (the “Act”) with respect to the preparation of these standalone Ind
AS financial statements to give a true and fair view of the financial position, financial
performance {(including other comprehensive income), cash flows and statement of
changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards specified in the Companies
(Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Act.
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 frands 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 aceuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone Ind AS
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 responstbility is to express an opinion on these standalone Ind AS 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 and auditing standards and matters which are required to be
included in the andit report under the provisions of the Act and the Rules made
thereunder.

5. We conducted our andit of the standalone Ind AS financial statements 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
standalone Ind AS financial statements are free from material misstatement.

’f"/’"“‘..‘a Chartered Ace
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Price Waterhouse Chartered Accountants LLP, 252, Veer Sovarkar Marg, Shivaji Park, Dadar (West)
Mumbai - 400 028
T: +91 (22} 66601500, F: +91 (22) 66547804 / 07

Repisterad office and Mead office: Sucheta Bhawan, 11A Vighou Digambar Marg, Mew Dethi 110 002

Price Walarhouse (a Parinership Firmy convertad indo Price Waterhouse Charteiad Accountants LLP {a Limited Liability Parinership with LLP identity no: LLPIFTAAC-50013
wih effect {ram July 25, 2014, Post its convarsion b Price Waternouse Chansted Accountanis LLP, its ICA registration number i 012752MMB00016 (N0 AL registration
numhber bafore conversion was $1275:4N)



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS' REPORT
To the Members of Welspun Corp Limiled
Report on the Financial Stalements

Page 2 of 4

6.

An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the standalone Ind AS financial statements. The procedures selected
depend on the anditors’ judgment, including the assessment of the risks of material
misstatement of the standalone Ind AS financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal financial control relevant
to the Company’s preparation of the standalone Ind AS financial statements that give a true
and fair view, in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estitnates made by the Company’s
Directors, as well as evaluating the overall presentation of the standalone Ind AS financial
statements.

We believe that the audit evidence we have oblained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone Ind AS financial statements.

Opindion

8.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone Ind AS financial statements give the information required
by the Act in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2017, and its profit (including other comprehensive income), its cash flows
and the statement of changes in equity for the year ended on that date.

Other Matter

The financial information of the Company for the year ended March 31, 2016 and the
transition date opening balance sheet as at April 1, 2015 included in these standalone Ind
AS financial statements, are based on the previously issued statutory financial statements
as at and for the years ended March 31, 2016 and March 31, 2015 prepared in accordance
with the Companies {Accounting Standards) Rules, 2006 (as amended) which were audited
by us, on which we expressed an nnmodified opinion dated May 23, 2016 and April 28,
2015 respectively. The adjustments to those financial statements for the differences in
accounting principles adopted by the Company on transition to Ind AS have been audited
by us.

Our opinion is not qualified in respect of this matter.

Report on Other Legal and Regulatory Requirements

10,

As required by the Companies (Auditor’s Report) Order, 2016, issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act (the “Order”),
and on the basis of such checks of the books and records of the Company as we considered
appropriate and according to the information and explanations given to us, we give in the
Annexure B a statement on the maiters specified in paragraphs 3 and 4 of the Order.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS' REPORT
To the Members of Welspun Corp Limited
Report on the Financial Statements

Page s of 4

11, As required by Section 143 (3} of the Act, we reporl that;

{a} We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessarv 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 bocks.

{(c) The Balance Sheet, the Statement of Profit and Loss {(including other comprehensive
income), the Cash Flow Staternent and the Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

(d) Inour opinion, the aforesaid standalone Ind AS financial statements comply with the
Indian Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31,
2017 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2017 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 Company 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 knowledge and belief and according to the information and explanations given to us:

1. The Company has disclosed the impact, if any, of pending litigations as at March 31,
2017 on its financial position in its standalone Ind AS financial statements - Refer Note
44.

it. The Company has long-term contracts including derivative contracts as at March 21,
2017 for which there were no material foreseeable losses.

iii. There has been no delay in transferring amounts, required to be transferrved, lo the
Investor Education and Protection Fund by the Company during the vear ended March

31, 2017.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT
To the Members of Welspun Corp Limited
Report on the Financial Statements

Page 4 of 4

iv. The Company has provided requisite disclosures in the financial statements as to
holdings as well as dealings in Specified Bank Notes during the period from November
8, 2016 to December 30, 2016. Based on audit procedures and relying on the
management representation we report that the disclosures are in accordance with books
of account maintained by the Company and as produced to us by the Management -
Refer Note 45.

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

/
Meh\ Desai
Mumbai Partner

May 8, 2017 Membership Number : 103211



Price Waterhouse Chartered Accountants LLP

Annexure A to independent Auditors’ Report

Referred lo in paragraph 11 (f) of the Independent Auditors’ Report of ever date lo the members of
Welspun Corp Limited on the standalone financial statements for the year ended March 31, 2017

Page1of2

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

1. We have audited the internal financial controls over financial reporting of Welspun Corp
Limited (the “Company™) as of March 31, 2017 in conjunction with our audit of the standalone
financial statements of the Company for the vear ended on that date.

Management’s Responsibility for Internal Financial Controls

o2, The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal contrel 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
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.

Auditors’ Responsibility

3. Our responsibility is to express an opinien on the Company's internal finaneial 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 ICAIL 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
miaterial 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 aperating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial conirols 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 fo provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

-e Churiere
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred Lo in paragraph 11 (f) of the Independent Auditors” Report of even date to the members of
Welspun Corp Limited on the standalone financial statements for the year ended March 31, 2017

Pagez2ofo
Meaning of Internal Financial Conirols Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generaily accepted accounting
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,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permil preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and {3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of infernal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements 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 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 finaneial reporting and such internal financial controls over financial
reporting were operating effectively as at Marech 31, 2017, 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

Mehut Desal
Mumbai Partner
May 8, 2017 Membership Number: 103211



Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Referred toin paragraph 10 of the Independent Auditors” Report of even date to the members
of Welspun Corp Limited oa the standalone financial stalements as of and for the year ended
March 21, 2017

i. (a) The Company is maintaining proper records showing {ull particulars, including
quantitative details and situation, of fixed assets.

(b) The fixed assets are physically verified by the Management according to a plmsuﬂ
programuie designed to cover all the items over a period of 3 years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the programme, a portion of the fixed assets has been physically
verified by the Management during the year and no material discrepancies have been
noticed on such verification.

(c) The title deeds of immovable properties, as disclosed in Note 3 on fixed assets to the
financial statements, are held in the name of the Company.

ii. The physical verification of inventory excluding stocks with third parties have been
conducted at reasonable intervals by the Management during the year. In respect of
inventory lying with third parties, these have substantially been confirmed by them.
The diserepancies noticed on physieal verification of inventory as compared to book
records were not maierial.

iii. The Company has not granted any loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or other parties covered in the register maintained under
Section 189 of the Act. Therefore, the provisions of Clause 3(iii), (iii)(a), (iii}(b) and
(iii)(¢) of the said Order are not applicable to the Company.

iv. In our opinion, and according to the information and explanations given to us, the
Company has complied with the provisions of Section 185 and 186 of the Companies
Act, 2014 in respect of the loans and investments made, and guarantees and security

provided by it.

V. The Company has not accepted any deposits from the public within the meaning of
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent
notified.

Vi Pursuant to the rules made by the Central Governmnent 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 opinicn 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.
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Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors” Report
Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of Welspun
Corp Limited on the standalone financial statements for the vear ended March 31, 2017

Page 2 of 4

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 generally regular in
depositing undisputed statutory dues in respect of income tax, though there has been a
slight delay in a case, and is regular in depositing undisputed statutery dues, including
provident fund, employees’ state insurance, 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, the particulars of dues of income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax as at March 31, 2017 which have not
been deposited on account of a dispute, are as follows:

Name of the Nature of Amount Period to which Forum where the
statuie dues {Rs. In Million) the amount relates | dispute is pending
Central Excise Duty of 0.09 | FY 2003-04 High Court,
Act, 1944 Excise Ahmedabad
11.16 ¢ FY 2012-13 Custom Excise
Service Tax Appellate
Tribunal,
Ahmedabad
235.95 | FY 2007-08 to Custom Excise
2011-12 Service Tax Appellate
Tribunal,
Ahmedabad
64.43 | FY 2013-14 Review commitlee,
Commissioner LTU,
Mumbai
0.08 | FY 2007-08 Custom Excise
Service Tax Appellate
Tribunal,
Ahmedabad
.10 | FY 2013-14 Custom Excise
Service Tax Appellate
Tribunal,
Ahmedabad
3.98 | FY 2008-09 Commissioner
(Appeals), Mumbai
4.84 | FY 2005-06 to Custom Excise
2007-08 Service Tax Appellate
Tribunal,
Almedabad
3.27 | FY 2009-10 Custom Excise
Service Tax Appellate
Tribunal,
Ahmedabad
Gujarat Sales Tax | CST 234.74 1 FY 2013-14 10 Dy. Commissioner
Act, 1969 and 2015-16 Appeal, Rajkot
Gujarat Value 4.17 + FY 2008-09 Joint Commissioner
Added Tax Act, of Commercial Tax
20073 Appeals, Vadodara
1.65 | FY 2009-10 to Joint Commissioner
2012-13 of Commeretalax
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Name of the Nature of Amount Period to which Forum where the
statute dues {Rs. In Million) the amount relates | dispute is pending
Gujarat Sales Tax | Sales Tax/ 760.00 | FY 2013-14 to Dy. Commissioner
Act, 1969 and VAT 2015-16 Appeal, Rajkot
Gujarat Value 122.29 | FY 2006-07 1o Dy, Commissioner
Added Tax Act, 2007-08 Appeal, Rajkot
2003 2.29 | FY 1999-00 o Dy. Commissioner
2006-07 Appeal, Rajkot
15.22 | FY 2007-08 to Joint Commissioner
20009-10 of Commercial Tax
Appeals, Vadodara
Finance Act, Service Tax 1.12 | FY 2000-10 and Commissioner
1994 2013-14 {Appeals) LTU
Mumbai
3.02 | FY 2008-09 Commissioner
Central Excise And
Customs, Vadodara
0.60 | FY 2013-14 Commissioner
{Appeal), Surat
1.18 | FY 2009-10 Custom Excise
Service Tax Appellate
Tribunal,
Ahmedabad
5.25 | FY2009-10 to Custom Excise
2010-11 Service Tax Appellate
Tribunal,
Ahmedabad
1.11 | FY 2006-07 to Custom Excise
2012-13 Service Tax Appellate
Tribunal,
Ahmedabad
10.57 | FY 2013-14 Supreme Court, Delhi
10.27 | ¥Y 2004-05 1o Supreme Court, Dethi
2006-07
Custom Act, 1962 | Duty of 8,609.82 | FY 2007-08 Bombay High Court
Customs to 2009-10
Income Tax Act Income Tax 98.82 | FY 2012-13 Commissioner of
1961 Income Tax,
(Appeals)

viii. According Lo the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted in repayment of loans or
borrowings to any financial institution or bank or Government or dues to debenture
holders as at the balance sheet date.

ix. The Company has not raised any moneys by way of initial public offer, further public
offer (including debt instruments) and term loans. Accordingly, the provisions of
Clause 1(ix) of the Order are not applicable to the Company.

X. During the course of our examination of the books and records of the Company, carried

out in accordance with the generally accepted auditing practices in India, and according
to the information and explanations given to us, we have neither come across any

instance of material fraud by the Company or on the Company by its offi
employees, noticed or reported during the year, nor have we been g,
case by the Management.
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XI.

Xil.

xiit.

xiv.,

The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to
the Act.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable
to it, 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 related party
transactions have been disclosed in the financial statements as required under Indian
Accounting Standard (Ind AS) 24, Related Party Disclosures specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

The Company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year under review. Accordingly, the
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

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
May 8, 2017 Membership Number: 103211



LEPUN CORP

WELSPUN CORP LIMITED

CIN : L27100GI1985PLCO25609 , Website: www.welspuncorp.com
Regi. Gince Weispun City, Village Versamedi Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-66207¢
Fax : 02836-279060, email - CompanySecretary_ WCL@welspun.com

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2017

Corp. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2490 8000, Fax: 022-2430 8020

{Rs. in Lakhs)

<r Particulars Consolidated
Nc; Quarter Ended (Unaudited) Year Ended (Audited)
) 31-Mar-17 31-Dec-16 31-Mar-16 31-Mar-17 31-Mar-16
1 Inceme
a |Revenue from operations 195,876 114,054 191,560 576,341 718,282
b |Other operating income 11,072 6,230 4,807 27,206 19,726
¢ |Otherincome 10,301 2,801 1,238 22,460 11,315
Total income 217,248 123,085 197,605 626,007 749,323
2 Expenses
a |Cost of materials consumed 140,711 82,593 108,198 362,772 437,372
b |Purchase of stock-in-trade - - 3,663 58,505 3,663
¢ [Changes in inventories of finished goods, work-in-progress and 5,111 (8,775) 11,621 (17,2586) 2,114
stock-in-trade
d [Excise duty 3,658 1,002 3,296 13,676 14,457
e |Employee benefit expense 11,389 10,054 13,345 43,055 55,764
f |[Depreciation and amortisation expense 9,190 10,296 9,744 38,608 38,648
g |Other expenses 25,717 21,166 35,496 91,554 146,870
h |Finance costs 6,341 5,667 5,772 23,571 24,114
Total expenses 202,117 122,003 192,135 614,485 723,002
3 F’I’-Oflt for the period before tax and share of profit / (loss) of 15,132 1,082 5,470 11,522 26,321
joint ventures {1-2)
4 Share of profit / (loss) joint venture (2,950) (2,717) (2,707) (7,930) (473)
Profit/ (loss} before tax 12,182 {1,635} 2,763 3,592 25,848
6 Income tax expense
Current tax 4,682 (282) 2,079 4,722 12,050
Deferrad tax 641 (48) (622) (2,142) {4,129)
Total tax expense 5,323 (330) 1,457 2,580 7,921
7 Net profit/ {loss) for the period (5-6) 6,859 {1,305) 1,306 1,012 17,927
3 Qther comprehensive income, net of income tax
a |ltems that will not be reclassified to profit or loss (143) 7 (4) (224) (16)
b |ltems that will be reclassified to profit or loss (3,677) 458 (559) (1,787) 4,055
(3,820) 465 (563) (2,011) 4,039
g Total comprehensive income for the period (including non- 3,035 {840) 743 {999) 21,966
controlling interest) (7+8)
10 Net profit attributable to:
-Owners 7,338 (392) 1,117 2,643 15,180
-Non-cantrolling interest (479) (913) 189 (1,631) 2,747
11 QOther comprehensive income attributable to:
-Owners (3,407) 302 (542) (1,827) 3,884
-Non-controlling interest (413) 163 (21) (184) 155
i2 Total comprehensive income attributahble to:
-Qwners 3,932 (90} 576 816 19,065
-Non-controlling interest (893) (750) 167 (1,815) 2,901
13 Paid up equity share capital (Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261
14 Earnings per share {of Rs. 5/- each) (not annualised}
-Basic {In Rs.) 2.77 (0.15) .42 1.00 5.76
-Diluted (In Rs.) 2.77 (0.15) 0.42 5.76

1.00
gt o




Notes;
1 The aforesaid consclidated financial results were reviewed by the Audit Committee of the Board and subsequently approved by the Board of Directors of the

Company at the meeting held on May 08, 2017.
The Campany is principally engaged in 2 single segment viz., Steel products based on nature of products, risks, returns and the internal business reporting system.

[

The standalone financial results were reviewed by the Audit Committes and thereafter approved by the Board of Directors at the meeting held on May 08, 2017
and will be mada available to BSE and NSE and will be postad on the Company's websita www.welspuncorp.com.The key information related to standzlone

L

financial resuits are given below :

Key financials Quarter Ended (Unaudited)} Year Ended (Audited)
31-Mar-17 31-Dec-16 31-Mar-16 3i-Mar-17 31-Mar-16

a |Totalincome (Rs. In Lakhs) 181,853 100,958 88,410 463,562 402,460
b |Profit / (loss) before tax {Rs. in Lakhs) 23,461 6,172 (4,749} 26,378 (17,860)
¢ |Profit / (loss) after tax (Rs. in Lakhs) 15,284 4,229 {2,820) 17,459 {12,316)
d |Farnings per share {in Rs.) {not annualised)

i) Basic (in Rs.) 5.76 1.59 (1.06) 6.58 (4.67)

i) Diluted {in Rs.) 5.76 1.59 (1.06) 6.53 {4.67)

4 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (ind AS) prescribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. Beginning April 1, 2016, the Company has for the first time
adopted Ind AS with transition date of April 1, 2015.

5 The listed non-convertible debentures of the Company aggregating to Rs.99,380 Lakhs (excludes transaction costs as per effective interest rate Rs. 451 Lakhs) as on
March 31, 2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of entire immovable and movable tangible assets of the
Company both present and future and second / floating charge on current assets subject to prior charge in favour of banks for working capital facilities. The
Company has maintained hundred parcent asset cover sufficient to discharge the principal amount of the said debentures in terms of Regulation 54 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

& Prior period figures have been reclassified to confirm with current period's presentation, wherever applicable.
7 Interms of SEB! Circular CIR/CFD/CMDS6/2016 dated May 27, 2016, the Company hereby declares that the Auditors have issued Audit Reports with unmadified

opinion on annual audited financial results for the financial year ended March 31, 2017,

8  The reconciliation of net profit or loss reported in accordance with Indian GAAP to total comprehensive income in accordance with Ind AS is given below:
{Rs. in takhs)
Description Quarter ended Year ended
March 31, 2016 fviarch 31, 2016
(Unaudited) {Audited)
Net profit as per Previous GAAP {Indian GAAP) 190 23,615
Add / (Less):
Effects of measuring investments at fair value through profit and loss 843 (2,305)
Effect of accounting of transaction costs on borrowings as per Effective Intarest (125) (576)
Rate {EIR) method.
Effect of change in method of recognising grants 211 (1,208)
impact of change in classification of entities from subsidiary under previous GAAP 1,497 (1,485)
to joint venture under Ind AS
Others (114) {469)
Deferred tax impact on Ind AS adjustments. (1,196) 352
Net Profit as per ind AS 1,306 17,927
Non-controlling interest
COther comprehensive Income, net of income tax (Hedging reserve, Foreign (563) 4,039
currency transiation reserve, etc.)
Total comprehansive income for the period 743




]

Statement of Consolidated Audited Assets and Liabilities as at March 31, 2017

(Rs. in Lokhs)

Particulars As at ‘ As at
March 31,2017 | March 31, 2016
{Audited! tAucdited)
ASSETS
Non-current assets
Property, plant and equipmant 334,813 371,848
Capital work-in-prograss 2,487 3,354
Investment propearty 12 12
Goodwill 47 a7
Gther intangible agsets 18 1,151
intangible assets under development 72€ &
Equity investments in subsidiaries, joint venture and assscintes 13,364 25,147
Financial Assets -
Investments 3,477 3,297
Loans 20,852 17,864
Qther financial assets 3,20% 4,200
Deferred tax assats (net) - 118
Other nan-current tax assats 10,283 4,750
Total nan-current assets 395,094 431,875
Current assets
Inventaries 176,466 125,313
Financial asses - -
Investments 50,686 73,279
Trade receivables 148,518 140,067
Cash and cash eguivalents 14,795 10,603
Bank balances other than cash and cash equivalents 8,166 44,853
Loans G6 69
Other financial assets 5,738 12,191
Current tax assets (net} 14 1,827
Cther current assets 27,087 19,365
Assets classified as held for sale 60 188
Total current assets 429,597 431,72
Total assets 824,691 863,847
EQUITY AND LIABILITIES
Equity
Equity share capital 13,261 13,261
Reserves and surplus 265,177 252,518
Other reserves 2,506 4,110
Equity attributable to equity holders 280,844 279,890
Non-controlling interests 11,354 13,168
Total equity 292,298 293,058
Liabilities
Non-current fiabilities
Financial liabilities
Borrowings 152,145 184,612
Other financial liabilities - 5,789
Provisions 3,508 2,715
Deferred tax labilities (het) 38,051 40,378
Government grants 36,536 36,004
Other non-current liabilities - 8,760
Total non-current liabilities 230,241 278,259
Current liabilities
Financial Habilities
Barrowings 22,032 58808
Trade payables 218,308 158,714
Other current financial liahilities 24,857 30,350
Provisions 1,729 1,676
Government grants 4,147 3,698
Current tax liabilities (net) 8,039 651
Other current liabilities 22,038 39,595
Total current liabilities 302,152 292,529
Total equity and liabilities 824,681 863,847

The reconciliation of equity as per previously reported {referrec to as "Previous GAAP") and as per Ind AS is as per table given

below
(Rs. in Lakhs)

Description

As at
March 31, 2016

Shareholder's equity under previaus GAAP 308,451
Adjustments:

- Effect of change in method of recognising grants (39,702}
- Effect of measuring investments at fair value through profit and loss (2,478}
- Effact on account of reversal of proposed dividend 1,598
- Effect on account effective interest method 1441
- On aceaunt of recognition of deferred tax on hedging reserves (188)
- Qthers 1,038
- Deferred tax impact on ind AS adjustments 11,712
Total adjustments (26,561)
Total equity as per Ind AS 279,890

11 The Board of Diractars at their meeting held on May 08, 2017 have recommend to pay dividend of Rs. 0.50 Per equity share having nominal value of Rs. 5/ for the
financial year ended March 21, 2017. The payment is subject to approval of the shareholders in the coming Annual General Meeting.

Place : Mumbai
Date: May 08, 2017

For Welspun Corp Limited

Lalitkumar Naik

Managing Director & CEC

DIN - 02843588




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT
To the Members of Welspun Corp Limited

Report on the Consolidated Indian Accounting Standards (Ind AS) Financial
Statements

1. We have andited the accompanying consolidated Ind AS financial statements of Welspun Corp
Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as the “Group”) and its joint ventures; (refer
Note 44 to the attached consolidated financial statements), comprising of the consolidated
Balance Sheet as at March 31, 2017, the consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the consolidated Cash Flow Statement for the year then ended
and the consolidated Statement of Changes in Equity 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 Ind AS Financial Statements™).

Management’s Responsibility for the Consolidated Ind AS Financial Statements

2, The Holding Company's Board of Directors is responsible for the preparation of these
consolidated Ind AS financial statements in terms of the requirements of the Companies Act,
2013 (hereinafter referred to as the “Act”) that give a true and fair view of the consolidated
financial position, consolidated financial performance, conseclidated cash flows and
consolidated changes in equity of the Group including its joint ventures in accordance with
accounting principles generaliy accepted in India including the Indian Accounting Standards
specified in the Companies {Indian Accounting Standards) Rules, 2015 (as amended) under
Section 133 of the Act. 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 Ind AS financial statements. The respective Board of Directors of
the companies included in the Group and of its joint ventures are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safegnarding
the assets of the Group and its joint ventures respectively and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and the 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 finaneial 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 Ind AS financial statements by the Directors of
the Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our regponsibility is to express an opinion on these consolidated Ind AS 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.

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shiva)i Pavk; Tadar (West)

Mumbai - 400 028

T: +91 {22) 66601500, I +01 (82) 66547804 / 07

Faglstered oifica and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, Mew Delhi 116 002

Price Waterhouse (a Parinarship Firm) convertad into Price Waterbouse Chasterad Accountants LLP (a Limited Liabiity Partnership with LEP identity no: LLPIN AAC-3001)

with efiect rom July 25, 2014, Past its convarsion o Price Walerhouse Chartered Accountants LLP, its ICAl ragisiratian numbar iz 27540NEBINE ((CAI registration
number belore conversion was 8127540



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT

To the Members of Welspun Corp Limiled

Report on the Consalidated Ind AS Finaneial Stalementls
Page 2 of 5

4.

We conducted our audit of the consolidated Ind AS financial statements 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 Ind AS
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated Ind AS financial statements. The procedures selected depend on
the auditors’ judgement, including the assessment of the risks of material misstatement of the
consolidated Ind AS financial statements, whether due to frand or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company's
preparation of the consolidated Ind AS financial statements that give a true and fair view, in
order to design audit procedures that are appropriate in the circumstances. An audit also
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 Ind AS financial statements.

We believe that the audil evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their reports referred to in sub-paragraphs 8, 9 and 10 of the Other Matters
paragraph below, is suffieient and appropriate to provide a basis for our audit opinien on the
consolidated Ind AS financial statements.

Opinion

7.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated Ind AS financial statements give the information required by the Act
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India of the consolidated state of affairs of the Group, its joint
ventures as at March 31, 2017, and their consolidated profit (including other comprehensive
income), their consolidated cash flows and consolidated changes in equity for the vear ended
on that date.

Other Matter

8.

We did not audit the financial information of 3 subsidiaries located outside India whose
financial information reflect total assets of Rs. 21,858.18 million and net assets of Rs. 14,338.17
million as at March 31, 2017, total revenue of Rs. 21,555.57 million, net loss of Rs. 441.83
million and net cash outflows amounting to Rs. 304.23 million for the vear ended on that date,
as considered in the consclidated ind AS financial statements. The consolidated Ind AS
financial statements also include the Group’s share of net loss of Rs. 750.71 million for the year
ended March 31, 2017 as considered in the consolidated Ind AS financial statements, in respect
of 2 joint ventures located outside India whose firancial information have not heen audited by
us. These financial information in respect of the aforesaid subsidiaries and 2 joint ventures
have heen audited by other auditors and our opinion on the consolidated Ind AS financial
statements insofar as it relates Lo the amounts and disclesures included in respect of the
subsidiaries and joint ventures is based solely on the reports of the other auditors.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT

To the Members of Welspun Corp Limited

Report on the Consolidated Ind AS Financial Stalements
Pagegofls

Q.

10.

11.

We did net audit the financial statements of 1 subsidiary (disposed off during the year) whose
financial statements reflect total revenue of Rs. Nil, net loss of Rs. 0.009 million and net cash
outflows amounting to Rs, ©.01:2 million for the period ended on March 17, 2017, as considered
in the consolidated Ind AS financial statements. These financial statements have been audited
by other auditors whose report has been furnished to us by the Management, and our opinion
on the consolidated Ind AS financial statements insofar as it relates to the amounts and
disclosures included in respect of this subsidiary and our report in terms of sub-section (3) of
Section 143 of the Act insofar as it relates to this subsidiary is based solely on the report of the
other auditors.

The financial statements of 2 subsidiaries located outside India, included in the consolidated
financial statements, which constitute total assets of Rs. 3,009.44 million and net assets of

Rs. 2,729.58 million as at March 31, 2017, total revenue of Rs. Nil, net profit of Rs. 145.16
million and net cash inflows amounting to Rs 30.09 million for the year then ended, have been
prepared in accerdance with accounting principles generally accepted in their respective
countries and have been audited by other anditors under generally accepted anditing standards
applicable in their respective countries. The Holding Company's management has converted
the finaneial statements of such subsidiaries located outside India from the accounting
principles generally accepted in their respective couniries to the accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Helding
Company’s management. Qur opinion insofar as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditors and the conversion
adjustments prepared by the management of the Holding Company and audited by us.

Our opinion on the consolidated Ind AS financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respeet of the above matters with respect to
our reliance on the work done and the reports of the other auditors.

The comparative financial information of the Group and its joint ventures for the year ended
March 31, 2016 and the transition date opening balance sheet as at April 1, 2015 included in
these consolidated Ind AS financial statements, are based on the previously issued statutory
financial statements for the years ended March 21, 2016 and March 31, 2015 prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which were
audited by us, on which we expressed an unmodified opinion dated May 23, 2016 and April 28,
2015 respectively. The adjustments to those financial statements for the differences in
accounting principles adopted by the Holding Company on transition to the Ind AS have been
audited by us except in respect of four subsidiaries for which the adjustments were audited by
other auditors.

Our opinion is not qualified in respect of these matters.

Report on Other Legal and Regulatory Requirements

12, As required by Section 143(3) of the Act, we report, to the extent applicable, that:

{a} We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated Ind AS financial statements,
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[INDEPENDENT AUDITORS' REPORT

To the Members of Welspun Corp Limited

Report on the Consolidated Ind AS Financial Statements
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(b)

{c)

(f)

In our opinicn, proper books of aceount as required by law maintained by the Holding
Company, its subsidiaries incorporated in India and its joint venture incorporated in India
including relevant records relating to preparation of the aforesaid consolidated Ind AS
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.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income), Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the
relevant books of account maintained by the Holding Company, its subsidiaries
incorporated in India and its joint venture incorporated in India including relevant records
relating to the preparation of the consolidated Ind AS financial statements.

In our opinion, the aforesaid consolidated Ind AS financial statermnents comply with the
Indian Accounting Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2017 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary company incorporated
in India and joint venture incorporated in India, none of the directors of the Holding
Company and its subsidiary incorporated in India and its joint veniure incorporated in
India is disqualified as on March 31, 2017 from being appointed as a director in terms of
Section 164 (2) of the Act,

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

With respect to the other matters to he included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and io the best
of our information and according to the explanations given {o us:

. The consolidated Ind AS financial statements disclose the impact of pending litigations
as at March 31, 2017 on the consolidated financial position of the Group and its joint
ventures — Refer Note 45.

ii. The Group and its joint ventures had long-term contracts including derivative
contracts as at March 31, 2017 for which there were no material foreseeable losses.

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company and its subsidiaries
incorporated in India and its joint venture incorporated in India during the year ended
March 31, 2017,
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INDEPENDENT AUDITORS REPORT

To the Members of Welspun Corp Limited

Repart on the Consolidated Ind A8 Financial Stalements
Page 5 0f5

iv. The Holding Company, its subsidiaries incorporated in India and its joint venture
incorporated in India have provided requisite disclosures in the financial statements as
to holdings as well as dealings in Specified Bank Notes during the period from
November 8, 2016 to December 30, 2016. Based on audit procedures and relying on
the management representation we report that the disclosures are in accordance with
books of account maintained by the Holding Company, its subsidiaries incorporated in

India and its joint venture incorporaied in India and as produced to us hy the
Management - Refer Note 46.

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

Mehul Desai
Mumbai Pariner

May 8, 2017 Membership Number : 103211
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Annexure A to Independent Auditors’ Report

Referred to in paragraph 14 (£) of the Independent Auditors” Report of even date to the members of
Welspun Corp Limited on the consolidated financial statements for the year ended March 31, 2017
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act

1. In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended March 31, 2017, we have audited the internal financial controls over financial
reporting of Welspun Corp Limited (hereinafter referred to as the “Holding Company”) and its
subsidiary company and joint venture, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding company, its subsidiary company and joint venture,
which are companies 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
mainienance 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 safegnarding 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 Nole") issued
by the ICAT and the Standards on Auditing deemed to be prescribed under section 143(10) of the
Compantes Act, 2013, to the extent applicable to an audit of internal financial controls, bath
applicable to an audit of internal financial controls and both issued by the 1CAIL 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 aver
financial reporting was established and maintained and if such controls operated effectively in all
material respects.

4. Our audit invalves performing procedures to obtain audit evidence about the adeguacy 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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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred Lo in paragraph 14 (f) of the Independent Auditors’ Report of even date to the members of
Welspun Corp Limited on the consolidated financial statements for the vear ended March 31, 2017
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5. We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditors in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion on the Company's internal
financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting inciudes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately 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
receipts and expenditures of the Company are being made only in accordance with
authorisations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7- Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or frand may accur and not be detected. Also, projections of any evaluation of the
internal finaneial controls over financial reporting to future periods are subject 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.
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Price Waterhouse Chartered Accountants LLP

Amnmexure A to Independent Auditors’ Report

Referred to in paragraph 14 (f) of the Independent Auditors’ Report of even date to the members of
Welspun Corp Limited on the consolidated financial statements for the year ended March 31, 2017

Page 3 of 3
Opinion

3. In our opinion, the Holding Company, its subsidiary company and joint venture, 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 effectively as at March 31, 2017, 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: (FRN012754N/N500016)

{1
Mehul Desai

Mumbai Partner
May 8, 2017 Membhership Number : 103211
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WCL/SEC/2017 May 8, 2017
Bombay Stock Exchange Limited | National Stock Bxchange of India Limited
Department of Corporate Services, ListingCompliance Department
SP. J. Towers, Dalal Street, Exchange Plaza, Bandra-Kurla Complex,
Mumbai - 400 001 Bandra (E), Mumbai - 400 051
(Scrip Code-532144) (Symbol: WELCORP, Series - EQ)

Dear Sirs/ Madam,

Subject: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

We, Lalitkumar Naik-Managing Director and CEO and S.Krishnan, Chief Financial
Officer of Welspun Corp Limited (CIN: L27100GJ1995PLC025609) having its Registered
Office at Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110,
India, hereby declare that, in terms of the provision of Regulation 33(3)(d) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amemded by SEBI
(Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, vide
notification No. SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016 and Circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016, the Statutory Auditors of the Company,
Price Waterhouse Chartered Accountants LLP (Firm Registration Number
012754N/N500016) have issued an Audit Report with unmodified opinion on the
Audited Financial Results of the Company (Standalone & Consolidated) for the quarter
and year ended on March 31, 2017.

Kindly take this declaration on your records.
Thank you,
For Welspun Corp Limited i
i // Z
,/j/ Y

Lalitkumar Naik /S Krishnan

Managing Director & CEO Chief Financial Officer ,’
DIN: 02943588




WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

May 08, 2017
Strong sales volumes

Welspun Corp Ltd. (WCL), flagship company of the Welspun Group, announced its consolidated financial
results for the year and fourth quarter ended March 31, 2017.

Please note all figures in this document, unless specified, are under IND AS basis. For I-GAAP comparison, please refer to our Q4FY17 presentation.

For the quarter ended 31° March, 2017 WCL consolidated reported:
e Total income from operation of Rs. 20,695 mn, up 5% YoY
e Reported EBITDA at Rs. 3,066 mn, up 46% YoY
e Operating EBITDA at Rs. 2,160 mn, up 35% YoY
e Profit before tax of Rs. 1,513 mn vs. Rs. 547 mn in Q4FY16
e PAT after Minorities & JVs of Rs. 734 mn vs. Rs. 112 mn in Q4FY16
e Basic EPS at Rs. 2.77 vs. Rs. 0.42 in Q4FY16
e Production and sales of pipes (ex-Saudi Arabia operations) were up 22% / 28% YoY respectively

e Production and sales of pipes (total operations) were up 18% / 25% YoY respectively

For the year ended 31 March, 2017 WCL consolidated reported:
e Total income from operation of Rs. 60,355 mn, down 18% YoY
e Reported EBITDA at Rs. 7,370 mn, down 17% YoY
e Operating EBITDA at Rs. 5,379 mn, down 32% YoY
o Profit before tax of Rs. 1,152 mn vs. Rs. 2,632 mn in FY16
e PAT after Minorities & JVs of Rs. 264 mn vs. Rs. 1,518 mn in FY16
e Basic EPS atRs. 1.00 vs. Rs. 5.76 in FY16
e Production and sales of pipes (ex-Saudi Arabia operations) were down 6%/ 8% YoY respectively

e Production and sales of pipes (total operations) were down 15% YoY each
Order book position (including all operations): Current pipe order book stands at 601K MTs (Rs. 38 billion).

Commenting on the results, Mr B. K. Goenka, Chairman, Welspun Group said, “Q4 was driven by strong
volumes leading to improvement in profitability. Though we are starting the new fiscal with a moderate
orderbook position, strong demand in domestic market coupled with favourable policy measures taken by
the Government of India presents a positive outlook for the year. We continue to take various measures for

further strengthening our capabilities while maintaining financial discipline.”



BUSINESS UPDATE

Consolidated performance highlights:

WELSPUN CORP

PIPES AND PLATES

Figures in Rs. million unless specified

Particulars Q4-FY17 Q3-FY17 Q4-FY16 FY17 FY16
Ex-Saudi Arabia operations

- Pipe Production (KMT) 303 202 249 854 909

- Pipe Sales (KMT) 330 163 259 830 903
Total operations

- Pipe Production (KMT) 329 203 279 954 1,119

- Pipe Sales (KMT) 339 163 270 935 1,100

- Plates/ coils Production (KMT) 41 44 75 233 235
Total Income from Operations 20,695 12,028 19,637 60,355 73,801
Reported EBITDA 3,066 1,705 2,099 7,370 8,908
Operating EBITDA 2,160 1,224 1,604 5,379 7,916
Finance Cost 634 567 577 2,357 2,411
Depreciation and Amortisation 919 1,030 974 3,861 3,865
PBT 1,513 108 547 1,152 2,632
PAT after Minorities, Associates & JVs 734 (39) 112 264 1,518
Cash PAT 1,909 990 1,063 4,534 5,386
Notes: a) Operating EBITDA = Reported EBITDA — Non-operational income - Unrealised forex gain/ (loss)
b) Cash PAT = PBT — Current tax + Depreciation - Post-tax Unrealised forex gain/ (loss)
c) Prior period figures have been restated, wherever necessary

Figures in Rs. million unless specified

Consolidated debt 31-Mar-2017 31-Dec-2016 31-Mar-2016
Gross Debt 18,430 22,619 26,437
Cash & Cash Equivalents 7,365 10,494 12,883
Net Debt 11,065 12,125 13,554

Please note all figures in this document, unless specified

, are under IND AS basis. For I-GAAP comparison, please refer to our Q4FY17 presentation.
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PIPES AND PLATES

BUSINESS UPDATE

Business outlook:

India market outlook remains positive driven by various water projects across the country and expansion of
National Gas Grid. Favorable policy measures taken by Government of India, including the recently
announced National Steel Policy, would further drive demand in domestic market. Apart from benefiting the

linepipe business, this would also have positive implications for our Plate and Coil Mill business.

Various industry trends like heavy oil development, deep sea development would drive the global linepipe
demand. We expect good traction in international markets, especially North America, towards the second
half of FY2018.

We continue to enhance our value proposition, customer reach and technical know-how which makes us one

of the front-runners for increasingly diversified and technically demanding projects worldwide.

Post Q4FY17 conference call:
WCL management would be happy to answer investor queries on a conference call. Please find details
below:
Date : Monday, 8 May 2017
Time : 4:00pm IST (6:30pm HKT / 10:30 BST / 5:30am EST)
Dial in details:
e India: +91 22 3960 0706
e Other Local Access: Ahmedabad, Bangalore, Chandigarh, Chennai, Gurgaon (NCR), Hyderabad,
Kochi/Cochin, Kolkata, Lucknow, Pune
o 3940 3977 (Accessible from all carriers)
e Hong Kong: 800 964 448
e Singapore: 800 101 2045
e UK: 0808101 1573
e USA: 1866 746 2133

For registration and more global access numbers kindly click on the link below:

http://services.choruscall.in/diamondpass/registration?confirmationNumber=9008674


http://services.choruscall.in/diamondpass/registration?confirmationNumber=9008674

WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

About Welspun Corp Ltd. (WCL)

Welspun Corp is a one-stop service provider offering complete pipe solution with a capability to manufacture
line pipes ranging from %z inch to 140 inches, along with specialized coating, double jointing and bending.
With current capacity of 2.425 million MTPA in Dahej, Anjar and Mandya in India, Little Rock in the USA and
Dammam in Saudi Arabia, Welspun takes pride in being a preferred supplier to most of the Fortune 100 Oil
& Gas companies. With 360 degree abilities, Welspun Corp has undertaken some of the most challenging
projects in different parts of the world. With business excellence being a clear focus, the company is on the
path of innovation and technology edge supported by its state-of-the-art facilities and global scale
operations. The Line pipe industry caters to the sectors like energy and water resource management where
in the line pipes supplied are used to construct cross-country pipelines for transportation of oil, gas, petro-
products and water in the safest and most environment friendly way.

For further information please visit www.welspuncorp.com or contact:
Deepak Khetan, ir_wcl@welspun.com, +91 22 66136584

Harish Venkateswaran, harish venkateswaran@welspun.com

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 Corp Ltd. or any of its affiliates. Neither Welspun Corp Ltd., nor 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.


http://www.welspuncorp.com/
mailto:ir_wcl@welspun.com
mailto:harish_venkateswaran@welspun.com
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Welspun Corp Ltd (WCL)

Investor Presentation
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SAFE HARBOUR

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Welspun Corp
Limited (the “Company”), have been prepared solely for information purposes and do not constitute any offer,
recommendation or invitation to purchase or subscribe for any securities, and shall not form the basis or be relied on in
connection with any contract or binding commitment whatsoever. No offering of securities of the Company will be made
except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers
reliable, but the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall
be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This
Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any
liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

This presentation contains certain forward looking statements concerning the Company’s future business prospects and
business profitability, which are subject to a number of risks and uncertainties and the actual results could materially
differ from those in such forward looking statements. The risks and uncertainties relating to these statements include,
but are not limited to, risks and uncertainties regarding fluctuations in earnings, our ability to manage growth,
competition (both domestic and international), economic growth in India and abroad, ability to attract and retain highly
skilled professionals, time and cost over runs on contracts, our ability to manage our international operations,
government policies and actions regulations, interest and other fiscal costs generally prevailing in the economy. The
company does not undertake to make any announcement in case any of these forward looking statements become
materially incorrect in future or update any forward looking statements made from time to time by or on behalf of the
Company.
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PERFORMANCE HIGHLIGHTS Q4FY17

Rs. 20,695 mn 330* KMT Rs. 3,066 mn

5% YoY f 28% YoYf 46% YoY f

Income from Operations Pipe sales volume** Reported EBIDTA

Rs. 2,160 mn Rs. 1,909 mn Rs. 18,430 mn

35% YoY f 80% YoY f vs. Rs 26,437 mn YoY
~

Operating EBITDA* Cash PAT Gross Debt

Note: *Operating EBITD.A represents Reported EBITDA (-) Other Income (+) Unrealized Forex Losses (-) Unrealized Forex Gains; ** Excludes Sandi Arabia operations
Al numbers of this sheet are based on IND-AS disclosures and exclude 1 businesses — Sandi Arabia and CWC
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PERFORMANCE HIGHLIGHTS FY17

Rs. 60,355 mn 830" KMT Rs. 7,370 mn

18% YoY . 8% YoY . 17% YoY .

Income from Operations Pipe sales volume** Reported EBIDTA

Rs. 5,379 mn Rs. 4534 mn Rs. 11,065 mn

32% YoY . 16% YoY . vs. Rs 13,554 mn YoY
N

Operating EBITDA* Cash PAT Net Debt

Note: *Operating EBITD.A represents Reported EBITDA (-) Other Income (+) Unrealized Forex Losses (-) Unrealized Forex Gains; ** Excludes Sandi Arabia operations
Al numbers of this sheet are based on IND-AS disclosures and exclude 1 businesses — Sandi Arabia and CWC
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Q4FY17 OPERATING PERFORMANCE

Pipe production EBITDA*/Ton for Pipes
(KMT) (Rs. ‘000)

6.7

Q4FY16 Q4FY17 Q4FY16 Q4FY17
Pipe sales Plate/ Coils production
(KMT) (KMT)

75
41

Q4FY16 Q4FY17 Q4FY16 Q4FY17

Note: * Operating EBITDA represents Reported EBITDA (-) Other Income (+) Unrealized Forex Losses (-) Unrealized Forex Gains
All numbers on this page excludes all JV operations — Saudi Arabia and CWC, unless specified ; Total pipe production excludes 30 KMT/ 26 KMT for Dammam, Saudi Arabia plant
in Q4 FY16 and Q4 FY17 respectively; Total pipe sales excludes 12 KMT/ 9 KMT for Dammam, Saudi Arabia plant in Q4 FY16 and Q4FY17 respectively
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DIVERSIFIED BUSINESS ACROSS REGIONS & PRODUCTS

FY17 Pipe Sales Volume : 935 KMT

(including Saudi Arabia operations)

ELSAW FHHSAW EERW Hindia ®US ®SaudiArabia

Sales by Type Sales by Plant

Note: All numbers on this page includes all JV operations — Saudi Arabia and CWC




HEALTHY BALANCE SHEET TO SUPPORT GROWTH

WELSPUN CORP

PIPES AND PLATES

Rs mn FY17

IND AS I-GAAP
Gross Debt 18,430 23,693
Cash & Equivalent 7,365 8,409
Net Debt 11,065 15,284
Current Ratio 1.42x 1.52x
Net Debt/ Reported EBITDA 1.50x 1.95x
Net Debt/ Equity 0.39x 0.50x

Gross debt (including all operations) as on 31
March 2017 was down Rs. 5,619 mn Q-0-Q largely

due to repayment of high cost debt

Net debt (including all operations) as on 31 March

2017 has reduced by Rs 1,271 mn Q-0-Q
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NET WORKING CAPITAL UNDER CONTROL

I-GAAP Basis B inventory

| Debtors
$ $ - Creditors
DEVA]
132

= Increase in Receivable
days is largely due to

back-ended sales in Q4

Q4FY16 Q3FY17 Q4FY17

FY18 cash conversion cycle is expected in the region of 55-50 days

*Includes Debtors + Inventory — Creditors
All numbers on this page includes all operations
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ORDERB OOK A NA LYS I S (including Saudi Arabia operations)
Order book by Region Order book by Type

(KMT) (KMT)

913

913 797

797

601

601

Q4FY16 Q3FY17 Q4FY17 Q4FY16 Q3FY17 Q4FY17

I India & A-Pac" Americas [l EU & MENA 0 Lsaw [ Hsaw [ ERW

Note: All numbers on this page includes all JV operations — Saudi Arabia and CWC
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OUTLOOK

Pipe sales has been significantly higher than opening order book

Demand drivers for FY18

. Expansion of National Gas Grid in India
. Large number of water projects across India
. Heavy oil development

. Deep sea development across the
international markets
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" Sales during the year [l Opening Orderbook

Expect good traction in international markets, especially North America,
towards the second half of FY18
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REPORTED & OPERATING EBITDA RECONCILIATION

Details (Rs. mn) Q4FY16 Q4FY17

Reported EBITDA 2,099 3,066
Less : Other Income 124 219
Less : Unrealized FX (Loss)/Profit 371 687

Operating EBITDA 1,604 2,160
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REPORTED & OPERATING EBITDA RECONCILIATION

Details (Rs. mn)

Reported EBITDA 8,908 7,370
Less : Other Income 1,131 1,435
Less : Unrealized FX (Loss)/Profit (139) 555

Operating EBITDA 7,916 5,379
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PROFIT & LOSS - QUARTERLY

Income from operations 19,637 20,695
Reported EBIDTA 2,099 3,066
Operating EBITDA* 1,604 2,160
Depreciation/Amortization 974 919
Finance Cost 577 634
Profit Before Tax 547 1,513
Tax 146 532
Minority Interest 19 (48)
Share of Profit/ (Loss) from Associates & JVs (271) (295)
Net Profit/ (Loss) for the period 112 734

Note: *Operating EBITDA = Reported EBITDA — Non-operational income - Unrealised forex gain/(loss); Prior period figures are reinstated wherever necessary; All numbers of this sheet
are based on IND-AS disclosures and exclude JV businesses — Saudi Arabia and CWC
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PROFIT & LOSS - QUARTERLY

Income from operations 73,801 60,355
Reported EBIDTA 8,908 7,370
Operating EBITDA* 7,916 5,379
Depreciation/Amortization 3,865 3,861
Finance Cost 2,411 2,357
Profit Before Tax 2,632 1,152
Tax 792 258
Minority Interest 275 (163)
Share of Profit/ (Loss) from Associates & JVs (47) (793)
Net Profit/ (Loss) for the period 1,518 264

Note: *Operating EBITDA = Reported EBITDA — Non-operational income - Unrealised forex gain/(loss); Prior period figures are reinstated wherever necessary; All numbers of this sheet
are based on IND-AS disclosures and exclude JV businesses — Saudi Arabia and CWC
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THANK YOU

Welspun Corp Limited
CIN: L27100GJ1995PLC025609

Mr. Deepak Khetan
ir_wcl@welspun.com
+91-2266136584

Mr. Harish Venkateswaran
harish_venkateswaran@welspun.com

www.welspuncorp.com




