Corp. Office: Welspun Fou

WELSPUN CORP LIMITED

Ol L27100G41985PL CO25608

Regd. Office; Walspun City, Vilage Versamedr Taluha Anjar, Distutch Gujaral 370110
, Kamala Mils Compound, Sanapati Bapat Marg, Lowsr Porel, Mumbsi-100013.

STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH, 2014

{Rs Lakhs)
{Auditad) [Unaudited) {Audited) {Audited) {Audited)
Quartar anded Quarier ended Quarter_ended Year ended Year ended
31 March 2014 31 Dacember 2613 31 March 2013 31 KMarch 2014 | 31 March 2013
See Note 1 See Note 1 Restaicd See Note 1 Restatad
i [T! {iliy v} )

1 Income from operations

&, |Met salesfincome from eperalions and olher operaling incame 118,251 106,864 160.546 466,761 GR3I217
Total Income from operztions (net) 119,251 108,869 160,546 485,761 663,217

2 Expenses

a. |Cost of malerials consumed 63,872 55,804 147,620 259 186 415,505

h. |Purchase of slociein-irade 27,817 14,168 16,300 49,532 02 oYy

¢ |Changes in invenlones of finished qoods and work-in-progress (E63) 10,690 {40,021y 49,914 {14,753

d. |[Employee benefils expense {net) 2,808 3,662 5,553 14,675 25,8315

e. |Cepreciation and amorlisalion expense 5,065 5,857 5867 22,857 23,8938

. |Coating and other job chames 265 0,188 1,802 17,482 30,397

1. |Other expenses 7,112 9,046 14,160 71,237 30,739
Total expenses 105,469 107,514 151,380 484,602 640,057

3 Profit/{loss) from operations Lefore other Income, finance 12,782 (1,045) 8,165 2,169 14,385
¢osts and exceptional items {1-2)

4 Other income 8,085 3457 7.045 17,481 22,447

5 Profiti{loss) from ordinary activities Hefore finance cosis and 20,857 2,412 16,210 19,840 36,006
exceptional ilems (J+4})

[ Finance costs 5,637 5,387 6,288 22,398 29,890

7 Prafit/{lass) from ardinary activities after finance costs but
befare tax and exceptlonat itorms {5-6) 15,230 (2,575) 9,923 {.758) 5,216

a Exeeplions! ilems - - - - -

g Prafiti{ioss) from ordinary activities after finance costs but 15,210 {2,975) 8,823 {2,758 6,516
befora tax {7-8)

10 Tax expanse [Current lax, defered tax, MAT eic) 5,405 {1,175} 3,149 {1,004} 1,867

1t Het profit from ordinary activitles after tax from Contlnulng
opetations(3-10) 4,825 {1,800} 6,78Z {1,754} 5,049

12 Profit before tax from discontinued operatiens - - {3,917) - 1,880

13 Tax expense on discontlnued aperatioans - - 377 - 1,620

14 :‘:uzt_r;nﬁt after tax from discontinued aperations . B (2.294) . 280

15 Profit after tax for the petiod {(11+14} 9,825 {1,000} 2,480 {1,754) 5,309

16 Paid up equity capital {Face value of Rs. 5/- each) 13,147 13,147 13,147 13147 13,147

17 Reserves excluding revalualion reserve 182,217 427,150

18 Rasle and diluted EPS
-Basic 374 0.68)" 1.02* (8.67) 229
-Dilulag ane {0.68)° 1.02" {2.67) 229

19| a, |Debt Service Covernns Ratie (DSCR) (Mo of times) o 0.48

b, {Inlerest Sarvice Covernae Ratio (1SCR) (Mo of times) 0.86 1.38

A Particufars of Sharehelding

1 Pubile Sharehalding
Number of sharas 162,472,204 165,228,761 174,271,387 162,472,294 171,274,367
Percantaqe of shareholding 61.79% 62.84% £5.134% 61.79% 65,13%

2 Promoters and Promoters Group Sharsholding

a. |Piedged/Encumbered
He of Shares - - 35,600,000 - 35,000,000
Percentags of Shares (as a % of he 1otal Sharehalding of B
Promoters and Promoters Group) - - 38.158% 38.16%
Percentage of Shares (as a % of he lotal Share capital of the
Campany) - - 13.31% . 13.31%

b. |[Non-Encumbered
Mo af Shares 100,478,005 97,719,538 56,676,922 100,476,005 56,678,832
Percentage of Shares (as a % of the lolal Shareholding of
Promolers & Promaler Group) 100.00% 100.00% 61.82% 100.00% 61.82%
Percentage of Shares (as a % of the lotal Shara capital of Ihe
Company) 38.21% 37.16% 21.55% 38.21% 21.55%

B Investor Complaints
Pending al the beginning of the quarer il
Received during the year 9
Disposed of during the guarter ]

Remalning unresalved at the end of the quarter Mil
* Not Annualised.
Nores:

1 a The Hon'ble Gujarat High Courl vide ils order daled 10 January 2014 approved tha Schama of Arangemenl batween Welspun Corp Limited, (the “‘Demargad Compeany”)
and Walspun Enlerprises Limited (“WEL", a wholly owned subsidiary of the Campany and the Resuliing Company) and iheir respective shareholders and craditors (the
“Schame”), providing for inler afia transfer of ihe Cther Business Underakings (viz. the infrastructura business (inciuding energy, water, road), the direct reduced iron (DRI)
business, oil and gas and EPC contracting business) of the Company to the Resulling Company with effect from the Appeinted Dale 1 April 2012. The order is filed with
Reqgistrar of Companies on 24 January 2014 (lhe Effeclive Dale of the Scheme} and given affacl in the period slaring lrem 1 April 2013,

b The financial results of the company exclude he financial results of WEL of the above perods commencing on aor afler 1 Agril 2013, Tha figures of tha pariod/year snding
on or before 31 March 2013 have been restated as per lhe reguiremenl of Accounling Standard 24 lo exclude the financial results of WEL lo arive al tha financial resulis
from conlinuing opetalions.

c Tha nat result pertaining to WEL has been disclosed separately undar disconlinued operations for the periodiyear ending on or beflore 31 March 2013 as required by
Accounting Standard (AS 24) ang Ravised Scheduled VI of the Companies Act 1856, The key financials of WEL for the periods are as follows
Partleulars Quarter Endad 3MiYear Ended 34

March 2013 March 2013

2 |Total Revenug [Rs. Lakhs) 1.783 7.591

b | Total Expenditura (Rs. Lakhs) S0 5711

c |Profit Bafore Tax {Rs. Lakhs) (3.617) 1,880

2 The figures for tha quarter ended 31 March 2014 and 31 March 2013 are the balancing figures belween he audited figures in respect of the full financial year and
published yaar lo dale figure upta the third quarter of refevent financial year.

3 Other expenses for the year endad 31 March 2014 includes Rs.35,867 lakhs on account of fluctualion in foreign exchange rales,

4 Seamenl Reporting as requirad under Accounling Standard 17 Is not applicatle as the Campany operates only in ane seamenl.

5 Tha above results were reviewed and recommended by the Audil Commiltes and appraved by the Board of Direclors in ils meeting held on 29 Aprit 2014 in terms of
Clause 41 of the Listing Agreemant.

6 Previous yaars!Parod's figures have heen regrouped and reclassilied wherever considered necassary,

7

Place: Mumbai
Date: 29 Aprii 2014

The Board of Directors have recommendsd dividend of 10 % on Equity shares (Rs.0.50 per share of Face Value of Rs.§ each fully paid-up).

Corp limited

Braja JJSﬁhra

Mau%\g_ig‘ Director




WELSPUN CORP LIMITED

 Regd: Welspun City, Village Versamedi Taluka Anjar, Dist.Kuich Gujarat 370110
Corp Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai - 400013
CIN : 1L.27100GJ1985PLC025608

Annexure IX of Clause 41 Rs. Lakhs
Statement of Assets and Liabilities Standalone
Particulars Audited Audited **
3i-Mar-14 31-Mar-13
Al |Equity and liahilities
11 [Shareholders’ funds
a|Share capital 13,147 13,147
biReserves and surplus 182,217 427,150
Subtotal- Shareholders’s funds 185,364 440,297
21 {Non-current liabilities
ajl.ong-term borrowings 194,232 260,537
biDeferred iax liabiities {net) 36,315 38,839
c]Cther long-term liabilities 9,876 17,643
dll.ong-term provisions 361 1,305
Subtotal - Non-current liabilities 240,883 318,423
3§ [Current liabilities
a|Current maturities of long term borrowings 45177 27 444
biShort-term borrowings 16,151 11,779
¢c{Trade payables 51,003 190,833
d|Other current liabilities 44 244 40,073
elShort-term provisions 7,039 11,225
Subtotal - Non-current liabilities 163,614 281,354
Total - Equity and liabilities 599,862 1,040,075]
Bl iAsseis
1§ INon-current assets
ajFixed assetls 307,758 316,229
biNon-current investments 36,704 195,938
ciLong-term loans and advances 13,862 30,513
d]Other non-current assets 595 550
Subtotal - Non-current assets 358,919 543,230
21 {Current asseis
aiCurrent investmenis 111,425 169,083
biinveniories 52,915 147,419
¢ | Trade receivables 39,220 97,708
d|Cash and bank balances 4,976 42 736
e|Short-term loans and advances 14,638 21,793
f10ther current assets 17,769 18,107
Subtotal - Current assets 240,943 496,845
Totzl - Assets 599,862 1,040,075

** pefore giving demerger effects thus not strictly comparable with 31 March 2014

Place: Mumbai
Date: 29 April 2014

For Wels‘ipun Corp, Limited

V@S

Braja Mistira \
Managing Direcior ™




To

independent Auditors’ Report

The Board of Directors of
Welspun Corp Limited

1.

21

We have audited the accompanying Statement of Financial Results (the “Statement”) of
Welspun Corp Limited (“the Company”) for the year ended 31 March 2014, being
submitted by the Company pursuant to Clause 41 of the Listing Agreements with the Stock
Exchanges. This Statement has been prepared on the basis of the related annual financial
statements, which is the responsibility of the Company's Management and have been
approved by the Board of Directors. Our responsibility is to express an opinion on the
Statement, based on our audit of the related annual financial statemenis, which have been
prepared in accordance with the Accounting Standards referred to in sub-section (3C) of
section 211 of the Companies Act, 1956 ('the Act") read with the General Cicular 15/2013
dated 13 September 2013 of the Ministry of Corporate Affairs in respect of section 133 of
the Companies Act, 2013 and other accounting principles generally accepted in India.

We conducted our audit of the Statement in accordance with the auditing standards
generally accepted in India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the Statement is free of material
misstatements. An audit includes examining, on a test basis, evidence supporting the
amounts and the disclosures in the Statement. An audit also includes assessing the
accounting principles used and the significant estimates made by the management, as well

as evaluating the overall Statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

Attention is invited to Note 2 of the Statement regarding figures for the quarter ended 31
March, being the balancing figures between the audited figures in respect of the full financial

year and the published year to date figures upto the third quarter of the relevant financial
year,

. Shankar Vihar, Vikas Marg, Dethi - 110 082, Tel - +91-11-42440490 Fax - +81-11-22508300
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Chartered Accountants

4. Without qualifying our report, we draw our attention to:

Remuneration paid to the Managing Director of the Company for the financial year ended 31
March 2013, which turned out to be in excess by Rs. 830 lacs considering the limits
approved by the Central Government. The Managing Director holds the said amount in trust
and is refundable to the Company.

5. In our opinion and to the best of our information and according to the explanations given fo
us, the Statement:

{(a) is presented in accordance with the requirements of Clause 41 of the Listing
Agreements with the Stock Exchanges; and

(b) gives a true and fair view in conformity with the accounting principles generally accepted
in India of the net loss and other financial information of the Company for the year ended
31 March 2014.

6. Further, we also report that we have traced the number of shares from the details furnished
by the Management, the number of shares as well as the percentage of shareholding in
respect of the aggregate amount of public shareholding, pledged/encumbered shares and
non-encumbered shares of promoter and promoter group shareholders, in terms of Clause

35 of the Listing Agreements and the particulars relating to the undisputed investor
complaints.

For MGB & Co
Chartered Accountants

e
// e g

M2l
Mohan Bhandagi
Pariner

Membership Number 12912
Mumbai, 29 April 2014



WELSPUN CORP LIAITED

H Regd. Office: Welspun City, Vilage Versamedi Talula Anjar, Dist.Kutch Gujarat 370110

Com. Otfice: Walspun House, Kaimiata Mills Compound, Senspsati Bapat Marg, Lewss Parsl, Mumbsi-A00313,
CHd: L.27 100G 1995PLO02E608

CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 11 MARCH, 2014

Place: Mumkbaj
Date: 29 Apddl 2014

m. -
]

paid-up).

[R5 Lalths)
{Audiled) {Unaudited) {Auditad) {Audited) [Auditad}
Quarer ended Quarier ended Quarter endad Year anded Year ended
31 March 2014 A1 December 2043 31 March 2013 31 March 2014 31 March 2013
See Note 1 Ses Note 1 Restatad See Noie 1 Restated
[(}] (1] iy (v} (v}
4 Iacome from operations
a. |Mel satasfinceme from operations and other sperating income 153,449 174.200 282,678 FRO.AT2 908,321
Total income from operations {net) 153.443 174,200 202,878 770,472 00,321 |
2 Expenses ~
a. |Cest of malerials consumed 113,125 99,220 214333 465,404 594,305
h. [Changes in Invenlonias of inished goods and work-in-progress {14,730) 15,850 {(17.872) 31,482 7,424
c. |Employee benefils expense 14,362 12,876 12,984 53,131 46,246
d. |Depreciation and amortisalion expense 8,377 10,503 8,938 40,630 35312
e, |Othar expanses 28.725 22,445 45433 153,409 187,227
Total expenses 148,859 170,534 261,676 744,147 BIG. 514

3 Profit from operations bofere ather incoma, finanss costs and 4,580 1,668 18,003 26,326 37,008
exceational Hems (1.2}

4 Other income 580 3,204 5752 17,436 168,785

1 Profit from ordiary activities befare finance costs (3+4) 10,470 §,070 24,758 43,762 5E,5594

[ Finance costs 620 7.088 8131 29,640 35,822

7 Profit/{toss) from crdinary activities after firance ¢ests but befora
tax and naeeptional lems (5-5) 3,560 {215) 16,628 144 20,762

B Excepticnal ilems . - ~ ~ =

g Profit!{inss) from ordinary activitios after licance costs but before
tax and after exceptional ilems (7-8) 3'552 {28 16,625 14121 20,762

in Tax expense (Current,Defarred Tax, MAT eic) 3,722 804 1,870 4,318 4,929

11 Net profit/{loss) from ordinary actlvilles after tax fzom Centinulng
operations {8-14) {172} {1,421} 14,755 9,805 15,033

12 Share of prafitf{loss} in associates - 537 2 - -

13 Minority intarast in profitf{loss) {1,434) {1,336) 2.382 2,468 1,790

14 Net profitf{loss) after minority interest and sharo of profit / {loss)
of asseclales from Continuing operations {11+12-13) 1,262 51 12,365 7,333 14,043

18 Profit befose tax from discentinued operatlens - - {15,257} - {25,700)

16 Tax expenss on diseentinued aperalions - - (2.281) - {1,028)

17 Shara of profitiloss) in associates from discontinued operations - - {1.414) - (388)

18 Minonty interest in profit/{loss) discertinued eparalions - - {1,858]) - {3,879)

15 Net profit after tax frem discontinued operations (15-16+17-10) - - {12,522} - {21,075)

20 Profit afier tax for the nerod {14+19) 1,262 751 {157} 7,339 {7,632}

21 Paid up equity capilat {(Face valua of B5.5/ sach) 13,147 13,147 13,147 13,147 13,147

22 Reserves exciuding revalualion reserve 271776 486,088

23 Basic and diluted EPS
-Hasic 0.48* 0.28* (8.06) 279 (2.03)
+Dilulad 048~ 025" (0.06} 279 (3.03)

24 § a. [Debt Service Coverage Ralio {DSCR) (Mo of times) Q.41 038

b, |Interest Sarvica Coverage Ralia (ISCR) (No of mes) 161 118

A Particulars of Shareholding

k] Public Sharchatding
Number of shares 162,472,264 165,228,761 171,271,367 162,472,204 171,271,367
Fercentage of shareholding 61.78% G2.84% 65.93% B81.75% 65.13%

z Promaters and Promaoters Group Shareholding

a. |Pledged/Encumbered
Number of Shares - . 35,000,000 - 35.000.000
Percentage of Shares (as a % of the total Sharehoelding of Promolers
and Promelars Group) - - 38.98% - 38.18%
Fercentzge of Shares (as a % ol the total Share capital of the
Companiy) - - 13.315% - 13.31%
b, [Non-Encumbesed
Number of Shares 100,476,005 97,718,538 56,676,832 100,476,005 56,674,932
Percentage of Shares (as a % of the total Sharehslding aof Pramolers
& Promoler Group) 100.00% 100.00% 61.82% 100.00% G1.82%
Fercentage of Shares (as a % of the total Share capital of the
Company} JB821% 37.16% 21.55% 3B.21% 21.55%
a2 Investor Complaints
Pending al the beainning of the quarter Nit
Received during the year 5
Disposed of during (ke quarter 9
Remafning unresclved al the end of the quarter Nil
* Not Annualised,
Notes:

1 & The Hon'ble Gujarat High Courl vide its arder dated 30 January 2014 approved the $cheme of Arrangament batwaen Walspun Corp Limiled, {lhe “Demerged Company™) and
Welspun Enterprises Limited ("“WEL", a wholly owned subsidiary of the Company and the Resuting Campany} and their respective shareholders and creditars (ihe “Scheme”),
praviding for inler afia transfar of the Other Business Undertakings (viz. the infrastructure business {including energy, waler, road), tha direct reduced iron (DRI) business, afl and gas
and EPC centracling business} of the Company lo Ihe Resuling Company with effact from the Appoinled Date 1 April 2012, The order s filed with Registrar of Companles on 24
January 2014 {lhe Elfective Date of the Schame) and given ef{ect in the period starting from T April 2013,

b The financial rasults of the company exclude the financial rasults of WEL of the above periods commencing on or afler 1 Aprit 2013, The figures of Ihe periodfygar ending on or belore
231 March 2013 have been restated as per the regquiremant of Accounting Standard 24 to eschide the Tnancial results of WEL le amiva at lhe financiat results from continuing
oparations,

¢ The net result pertaining to WEL has been disclosed separately under discenlinued operations for the periodiyear ending on or before 31 March 2013 as required by Aceounling
Slandard (AS 24) and Ravised Scheduled VI of the Companies Act 1956. The kay financials of WEL for the pariads are as follows
Particulars Quarter Ended 31 Year Ended 31

March 2013 March 2013

2 |Taotal Revenus (Rs. Lakhs) 53147 191,014

b |Tatal Expendilure (Bs. Lakhs) 68,374 218,714

c_|Profit Belore Tax (Rs. Lakhs) (15,257} (25 700)

2 The figures for the quartar ended 31 March 2014 and 31 March 2013 are tha balancing figures between the audiled figures in respeet of the full linancial year and published yaar o
data figure upto Lhe third quarier of relevent fnancial year.

3 The resuills for tha year andad 31 March 2014 is adversely impacied by Rs. 36,009 lakhs on accounl of fluctuation in fareign exchange rates included in elher axpensas,

4 Segment Reporting as required undar Accounting Standardt 47 is not applicable a5 the Company with centinuing operatiens operates only in one segmenl.

5 The Consolidated financial results were roviewed and recommented by the Audit Committee and approved by the Board of Directors in its meeting held on 29 April 2014 in letms of
Clause 41 of the Listing Agreement.

6 Pravious year's/Period's figures have been regrouped and reclassified wherever considered necessary.

7 The Board of Directors have recommended dividzand of 10 % on Equity shares {Rs.0.50 per shara of Face Value of Rs.5 effch ful




Vo WELSPUN CORP LIMITED
Regd: Welspun Clty, Village Versamedi Taluka Anfar, Dist.Kutch Gujarat 370110
Corp Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai-400013.
CIN : L27100GJ1995PLC025609

Annexure 1X of Clause 41 Rs. Lakhs

Statement of Asseis and Liabilities Consolidated

Particulars Audited Audited **
31-Mar-14 31-Mar-i3

Ai [Equity and liahilities
11 iShareholders’ funds

a|Share capital 13,147 13,147
bjShare capital (Other than equity) 10,764 -
clReserves and surplus 271,776 552,630
Subtotal - Shareholders's funds 295,687 565,777

23 (Minority Interest 10,118 35,460

37 IMon-current liabilities

a}Long-term barrowings 280,345 455,308
b}Deferred tax liabilties (net) 56,089 55,999
¢|Other long-term liabilities 11,874 22,710
d]Long-term provisions 922 2,507

Subtotal - Non-current liabilities 349,230 576,524

4| |Current liabilities

a|Current maturities of long {erm borrowings 52,081 41,982
b|Short-term borrowings 41,676 20,434
¢|Trade payables 60,877 303,798
d|Other current liabilities 64,159 131,723
e|Short-term provisions 8,130 13,439
Subtotal - Non-current liabilities 227,933 511,375
Total - Equity and liabilities 862,968 1,689,136
Bl |Assets
1| |Non-current assets
a|Fixed assets 503,722 750,222
b|Goodwill on consolidation 47 106,558
c|Non-current investments 2,556 11,776
d|Deferred tax assets (net) - 883
e|lLong-term loans and advances 8,854 44 521
f]Other non-current assets 595 3,829
Subtotal - Non-current assets 515,773 817,790

21 |Current assets

a|Current investments 111,425 174,936
blinventories 128,153 256,688
c]Trade receivables 64,073 176,140
d{Cash and bank balances 14,472 69,887
e|Shori-term loans and advances 29,376 55,002
f|Other current assets 19,696 38,692

Subtotal - Current assets 367,195 771,346

Total - Asseis 882,968 1,689,136

** before giving demerger effects thus nat stricily comparable with 31 March 2014

Place: Mumbai
Date: 29 April 2014




To

Independent Auditors’ Report

The Board of Directors of
Welspun Corp Limited

1.

We have audited the accompanying Statement of Consolidated Financial Results (the
“Statement”) of Welspun Corp Limited (‘the Company”} and its subsidiaries (the
Company and its subsidiaries constitute “the Group”) for the year ended 31 March 2014,
being submitted by the Company pursuant to Clause 41 of the Listing Agreements with
the Stock Exchanges. This Statement has been prepared on the basis of the related
annual consolidated financial statements, which are the responsibility of the Company’s
Management and have been approved by the Board of Directors. Our responsibility is to
express an opinion on the Statement, based on our audit of the related annua!
consolidated financial statements, which have been prepared in accordance with the
Accounting Standards referred to in sub-section (3C) of section 211 of the Companies
Act, 1956 (“the Act”) read with the General Circular 15/2013 dated 13 September 2013
of the Ministry of Corporate Affairs in respect of Section 133 of the Companies Act, 2013
and other accounting principles generally accepted in India.

We conducted our audit of the Statement in accordance with the auditing standards
generally accepted in India. Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the Statement is free of material
misstatements. An audit includes examining, on a test basis, evidence supporting the
amounts and the disclosures in the Statement. An audit also includes assessing the
accounting principles used and the significant estimates made by the Management, as

well as evaluating the overall Statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

Attention is invited to Note 2 of the Statement regarding figures for the quarter ended 31
March, being balancing figures between the audited figures in respect of the full financial

year and the published year to date figures upto the third quarter of the relevant financial
year.




4. The Statement reflecis the Group's share of Revenues of Rs. 521,447 Lacs and total
Assets of Rs. 347,646 Lacs of subsidiaries, whose financial statements have been
considered in the consolidated financial statements. These financial statements have
been audited by other auditors. Our opinion in so far as it relates to the amounts
included in respect of these subsidiaries is based solely on the reports of such other
auditors, which have been furnished fo us.

3. Without qualifying our report, we draw our attention to-

Remuneration paid to the Managing Director of the Company for the financial year
ended 31 March 2013, which turned out to be in excess by Rs. 830 Lacs considering the
limits approved by the Central Government. The Managing Director holds the said
amount in trust and is refundable to the Company.

6. In our opinion and to the best of our information and according to the explanations given
to us, on the basis stated in paragraph 4 and 5, the Statement:

(a) is presented in accordance with the requirements of Clause 41 of the Listing
Agreements with the Stock Exchanges; and

(b) gives a true and fair view of the net profit and other financial information of the Group
for the year ended 31 March 2014.

7. Further, we also report that we have traced from the details furnished by the
Management, the number of shares as well as the percentage of shareholding in respect
of the aggregate amount of public shareholding, pledged/encumbered shares and non-
encumbered shares of promoter and promoter group shareholders, in terms of Clause

35 of the Listing Agreements and the particulars relating to the undisputed investor
complaints.

For MGB & Co
Chartered Accountants
Firm Registration Number 101169w

Mohan Bhandari/ ’
Partner
Membership Number 12912

Mumbai, 29 April 2014
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WELSPUR Corp Elmized

Annual volumes at an all-time high;
Order Booking of more than a million ton

Mumbai, 29™ April 2014; Welspun Corp Lid. (WCL), the flagship Company of the $3.5 hillion Weispun
Group, announced its financial results for fourth quarter and full-year of FY14.

The Company broke the ‘Miilion ton' barrier for the second consecutive year with sales, production and
order booking exceeding the ‘million ton’ mark. The Company also ended the year with an order book of
901 K MT. This is the highest year-end closing order book in the history of the Company.

The table below shows the results on a comparable basis for the year, taking into account the impact of
the demerger of the company for all the periods shown. Prior period figures are reclassified and restated
accordingly.

Sales 77,047 90,831

Reported EBITDA 8,430 9,191
Cperational EBITDA 7,742 7,079
Finance Cost 2,964 3,583
Depreciation/ Amortization 4,063 3,531
PBT 1,412 2,078
PAT after minorities & associates 734 1,404
Cash PAT 5,768 5,635
Nofes:

a} Operational EBITDA = Reporied EBITDA — Non-operational income + Unrealised Forex loss/{gain}
b} Cash PAT = PBT — Curreni fax + Deprecialion + Posi-tax Unrealised Forex loss provision/{gain)
¢) Total unrealised forex impact for FY14 was a provision of Rs. 1,046 million vs. a gain of Rs. 232 million in FY13.

J (Figures in parenthesis pertain to FY13)

+  Sales was reported at Rs. 77,047 million vs. Rs. 80,831 million in FY13. The decline was mainly on
account of a significant drop in plate sales. On account of the fall in plate demand, the margins in
this business were severely affected, leading {o a temporary shutdown of the plate mill during the
year.

+ Pipes sales volume was at 1,018 K MT as against 1,018 K MT in FY13 while total pipe production
was at 1,022 K MT (1,010 K MT). Sales and production volumes were at the highest fevels in the
history of the company. _

+ Reported EBITDA stood at Rs. 8,439 million vs. Rs. 8,181 million in FY13. The reported EBITDA
was affected by unrealised foreign exchange loss of Rs. 1,046 miltion {vs. gain of Rs. 232 million in
FY13) on account of the sharp depreciation in the rupee during the year.

» Adjusted for unrealised foreign exchange provision and non-operational income, Operational
EBITDA improved io Rs. 7,742 million vs. Rs. 7,079 million in FY13.
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» Finance Cosis was lower at Rs. 2,964 million (Rs. 3,583 million) on account of lower average gross
debt during the year.

s Depreciation increased to Rs. 4,063 million (Rs. 3,531 million}, primarily due to the commissicning of
the HFIW mill in US and forex translational impact.

= Netdebt stood at Rs. 24,821 million {(Rs, 23,170 million) at the end of the year.

¢ Networth at the end of the year was Rs.29,569 million, implying a net debt to equity of 0.84x.

Production 1,022 1,010
Sales 1,019 1,018

For quarterly highlights, please refer Annexure — A of this release.

« The current pipe order book stands around 801 K MT (Rs. 58 billion).

e During the year, the company has waon orders in excess of 1,260 K MT. The key orders won
during the year include large orders from Middle East in the Oil and Gas segment and from India
in the water segment.

= The outlook for the pipe husiness continues to be chailenging.

« Outlook for the North American markef appears challenging in the near term, but is expected to
bounce back in FY186.

« With Europe trying to diversify its gas sources from Russia to other geographies like CIS and
Africa, many new gas transmission projects are expected to come up resulting in increased
pipeline demand in the years ahead.

e Middle East is expected to continue being strong with demand from Saudi Arabia, UAE and Iraq.

s In India, the visibility is improving with large water projects expected to be set up in the near
future.

Commenting on the results, Mr. B. K. Goenka, Chairman, Welspun Corp said, "FY14 was an eventiul
year for the company. We have ended the year on a high with all-time high annual production and sales
volumes as well as order book, While the business environment continues to be challenging, our pipe
order book gives us comfort for the coming year."

I www.welspuncorp.coin

Welspun Corp Ltd. is a one-stop service provider offering complete pipe solutions with a capability to
manufacture line pipes ranging from % inch to 140 inches, along with specialized coating, double jointing
and bending. With current global capacity of 2.425 mn 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 Qil & 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.
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Sales 15,345 17,420 28,268
Reported EBITDA 1,955 1,738 3,375
Operational EBITDA 544 985 2,658
Finance Cost 662 709 813
Depreciation/ Amortization 938 1,050 900
PBT 355 (22} 1,662
PAT afiter minorities & associaies 126 75 1,237
Cash PAT 907 565 2,704

Notes:

a) Operational EBITDA = Reported EBITDA — Non-operalional income + Unrealised Forex loss/{gain}
b) Cash PAT = PBT — Current tax + Deprecialion + Post-tax Unrealised Forex loss/(gain)

c) Total unrealised forex impact for Q4 FY14 was a gain of Rs. 853 million.

- (Figures in parenthesis pertain to Q3 FY14)

o Sales was reported at Rs. 15,345 mithion {Rs. 17,420 million), as sales volumes were lower q-0-q.

o Total Pipes sales volume of 202 K MT {233 K MT) and total pipe production of 234 K MT (198 K
MT).

o Reported EBITDA stood at Rs. 1,985 million (Rs. 1,738 million).

o Adjusted for unrealised foreign exchange gain and non-operational income, Operational EBITDA
stood at Rs. 544 million (Rs, 995 million). On a g-o0-q basis, sales volumes from the US and Middle
East plants were lower, adversely impacting the profitability.

o Finance Costs was lower QoQ at Rs. 662 million (Rs. 709 million) on account of translational impact
of foreign currency interest payments.

e« Depreciation was also lower QoQ at Rs. 938 million (Rs. 1,050 million).

Sales ) 202 233 363

DISCLAIMER:

The information in this refease has been included in good faith and is for general purposes only. If should not be refied upon for
any specific purpose and no representation or warranily is given as regards fo its accuracy or complefeness. No information in this
refease shalf conslitute an invifation fo invest in Welspun Corp Lid. or any of ifs affiliates. Neither Welspun Corp 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
hasis of this release, including, without limitation, any loss of profit, indirect, incidental or consequential loss.
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