WELSPUN CORP LIMITEDR
CIN : LIT100GE1895PLE02E608
Regd. Office: Walspun Cily, Village Versamedi Taluka Anjar, Disl.utch Gujarat 370110
Corp. Office: Wetspun House, Kamala Mills Compound, Senapati Bapat Marn, Lower Parel, Murnbai-400013.
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED 31 PECEMBER 2014

{8s Lakhs)
{Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Autited)
Quarter ended | Quarter ended | Quarter ended Nin:nhgggths Nln:nh;:?hs Year ended
31 December 30 Sey ber D h 31 December 31 December 31 March
2014 2074 2013 2014 2013 2014
{8 n () (V) v} {vi}
1 Income from operations
a. |Mal salesfincome from operations 243,877 229,846 164,562 580,884 562 835 734,758
1. |Other operating income 11,089 8,850 8,638 28,659 24,088 35714
Tetal income from operations 224,966 23511!05 174,200 607,543 817,023 770,472
2 Expensps
a. [Cosl of malenals consumed 151,854 174.034 99,220 431,244 352,369 465,494
b. {Changes in inventenes of finished noods and work-in-progress 5175 1036 15,680 5173 48,212 31,482
e, [Emplovee benefils expense (see note 4) 16,445 14,405 12,676 43,147 28,769 53,131
d. {Deprecialion and amortisation expense (see note 5) 10,869 4,899 10,502 3. 31,253 40,830
e. {Coaling and clher fob charpes 2,338 5,833 7,964 9653 16,821 16,878
f. {Other expenses 26,842 25.988 24,481 72,804 109.863 136.430
Tetal expenses 214624 231,195 970,534 653,898 583,287 744,148
3 ::lu{;uglsl from aperations before other income and finance 10,342 8,610 2,666 13,648 21,736 26,326
4 Ciher income 2,938 2,725 3204 8.295 11,856 17,436
5 Profit/{loss) fram erdinary activities befora finance costs {3+4) 13,200 11,335 5,870 21,340 13,592 43782
;] Finance cosls 7.275 7.221 7,088 21,315 23,020 26641
7 E;«;:i[llz;s()sfg;m ardinary activities after finance costs but 6,005 4,414 (218} 625 10,572 14,121
] Tax axpansa 785 (1,056} 904 {5.016) 584 4,316
9 Net profitflags) from ordlnary activilles after tax (7-0) 5,240 8170 {1,121} 6,841 94977 9 805
10 Shara of profitf{loss) in associates - - 537 - - -
1t Minerity interest in profiti{loss) 3.491 4645 {1,336) 14,115 3,901 2,466
12 Profit/{fass) after tax for the period {§+18-11) 1,749 525 751 {7.474) 6,076 7,338
13 Paid up equity capital {Faca value of Rs.5/- each) 13,147 13,147 13,147 13,147 13,147 13,147
14 Reserves excluding revaluation reserve 271,776
15 Hasle and dituted EPS
-Basic Q.Ee7* 020" 028 (2.64) 23" 279
Dituled 0.66" 020" 029 (2.584) 231 279
A Particulars of Sharshalding
1 Public Sharehaiding
Number of shares 161,804,074 161,884,074 165,228,761 161,894,074 165,228,761 182,472,284
Percantaga of shareholding 81.57% 61.57% 62.84% B1.57% 62.84% 61.79%
2 Promoters and Premeters Greus Sharehelding
a. |Pledaed f Encumbered
No of Shares B - - - - -
Percentage of Shares (as a % of the tolal Shareholding of
Promolers and Promaters Group) - - - - - -
Parceniage of Shares {as a % of the ata! Share capital of the
Company} N - - - -
b. |Nen-Encumbered
Ne of Shares 101,054,225 101,054,225 97,719,538 101,054,225 97,719,538 100,476,005
Percentage of Shares (as @ % of lhe lotal Sharehelding of 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Promoters & Promoter Group)
Percentage of Shares (as a % of the total Share capital of the 38.42% 38.43% 37.16% 38.43% A7.16% 38.21%
Company)
B Investor Compfaints
Pending at the beninning of the quariar il
Received during the quartar 16
DRisposed of during the quarter 16
Remaining unresclved at the end of the quarter Nil
* Not Annuallsed.
Notes:
i The above resulis were reviewed and recommended by he Audit Commiltes and approved by the Board of Direclors in ils meeting heid an 28 January 2015 in {enms of Clause 41 of
2 The Stalutory Auditors have camied cul a Limiled Review of the standalone resulls for the quarier ended 31 December 2014,
3 The Company has opted io publish the consolidated financial resutts. The Slandalone financial results are available on the Company’s websile, "www.welspuncorp.com”.
Key Fi lals (continul peratlons) Quarter Ended | Quarter Ended 30 | Quarter Ended | Nine Months Nine Months | Year Endod 31
31 December | Septembor 2014 31 December Ended 31 Ended 31 March 2044
2014 2013 December 2014 | December 2613
Net Sales / Incaorme from Operalions / Other Operating Income (Rs. 125,593 125,842 106,B69 316,603 367,610 486,751
a_|Lakhs)
b_|Profit Bsfore Tax (Rs, Lakhs) {1.967) {2.176) (2.875) (14.238) [17.888) 2,758)
= |Profit Afler Tax (Rs. Lakhs) {1,268) {1,158) (1,800) (0,306) (11,580) (1,754)
4 During $he quarter ended 31 Decembsr 2014, the Company has been advised thal Central Government approval was nal required {er payment of remuneration to the Managing

Director and herafore the Company has withdrawn the applicalion made to Central government which was approved partially and has now: (i) frealed as paid sum of Rs B30 fakhs
shown previously &5 refundable by the Managing Director; (i) granted 2,050,029 Stock Options camying option o subscniba for equal numbar of equity shares at an Exercise Price of
Re. 1 per share; and {iii) decided o allot 227,781 equity sharss of Rs. § each fully paid-up a5 Sweal Equity to the Managing Director. Due te the above, the employee beneflil expenses
for the quarter and nine months ended 31 December 2014 s kigher by Rs. %,149 lakhs,

5 Consequent to the anaciment of the Companies Act, 2043 {lhe Act) and ils applicabilily for accounting perieds commencing from 1 April 2014, the Company has realigned the
remaining useful fives of its fixed assels, avaluatad based on an Intemal assessment supported with external technical advice (where ever applicable} In accordance wilh the pravisions
prascribed under Schedule (1 1o the Act. Consequently, in case of assats which have completed their useful lives {prescribed under Schedule || io the Act), the carying value (nat off
residual valug) as at 1 April 2014 amounting to Ra. 1,650 lakhs (nat of tax of Rs. 848 lakhs) has been charged to the retained eamings and in case of other assets the carrying value
{net of residual value) s being depreciated aver tha ravised ramaining usefut fives. Accordingly, the depreciation and amodization expenses charge for the quarier ended 31 Becember
2014 is higher by Rs. 201 lakhs and for the nine menths ended 31 December 2014 is higher by Rs. 603 lakhs.

»
8 During he quarter ended 31 December 2014, the Company has redeemed outstanding Foreign curancy convertible bends (FCCB) of USD 75 million.

7 Segment Reporting as required under Accounting Slandard 47 is not applicable to the Company as it operates only in one segmént Le. Sleel Producls.

8 Previous year/ period figures have been regrouped and reclassified wherever considersd necessa
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER / NINE $8ONTHS ENDEDP 31 BECEMBER 2014

{Rs Lakhs)
{Unaudited) {Unaudited) {Unaudlted) {Unaudited) {Unaudied) {Audited}
Nine Months Hine Months
Quarter ended | Quarter ended { Quarter ended ended ended Year ended
31 December | 30 September | 31 December | 31 December 31 December 31 March
2014 2014 2013 2014 2013 2014
{1 {1 {it) (vt v} v
1 Income fram operatlons )
4, |Net salesfincome from operations 118,338 118,192 103,198 297,452 349,257 458,084
b, }Other operaling incoms 7,255 7.680 3,673 19,151 18,253 27,777
Total Income from operatlons 125,593 125842 108,869 316,603 367,510 486,761
2 Expenses
a, {Cost of malerials consumed 71,006 101,430 55,904 225,056 195,224 259,196
b, |Purchase of stock-in-rade 20,627 8,604 14,168 33,081 21,614 49,532
¢ |Changes in inventaries of finished goods and wark-in-progress 10,004 {6,556) 10,620 1,705 50,584 49,914
d. |Employee benefils expense (see nole 3) 5,834 4 407 3,862 14,280 11,868 14,675
o, |Paprecialion and amoriisation expense (see note 4) 6,083 5,050 5,887 17,494 17,492 22,557
f. [Coaling and other job charges 227 235 8,186 117 17,226 17,482
g. |Other axpenses 11,141 12,332 9,047 30,834 64,125 71.236
Tatal expenses 24,832 125,503 107,814 323 207 378,133 484,602
3 Profitloss) from operatlons before other income and
finance costs {1-2} 661 339 {1,045) {6,604} {10,623} 2,158
4 Other income 2,983 2841 3,457 8,464 9,387 17,481
5 ;T‘:;ﬂ(!oss} from ordinary actlvitles before finance costs 1,644 3180 2412 1,860 {1,226) 18,640
§ Finante costs 5611 5356 5387 16,088 1€,762 22,398
7 Profit{loss) from ordInary activitles after finance costs but
before tax (5-6) (1,867) {2,178) (2,973) {14,238} (%7,928) {2,758)
a Tax expanse (689) (1.018} {1.175) {4.932) (6,408) {1,004)
1] Profit’{ioss) after tax for the period {7.8) {1,268) {1,158} {1,800} {8,306} {11.580) {1,754)
10 Paid up equily capital (Face value of Rs. 5/- each) 13,147 13,147 13,447 13,147 13,147 13,147
11 Raserves excluding revaluation reserve 182,217
12 Basic and diluted EPS
-Basic (0.48)* {0.44}* (0.68)* (3.54)" (4.40) {0.67)
-Diluted (0.48)" (0.44)* {0.68)" (3.54)" (4.40) {0.67)
A Particulars of Shareholding
1 Public Sharehalding
Number of shares 161,884 074 161,894,074 165,228,761 161,894,074 165,228,761 y 162,472,294
Percantage of sharehclding 81.57% 61.57% 62.84% 61,57% 52.84% 61.79%
2 Promoters and Promoters Greup Sharehoiding
a. |Pledged I Encumbered
Ne of Shares - - - - - -
Percentage of Shares (as a % ol the total Sharaholding of
Promoters and Prometers Group) - - - - - -
Percentage of Shares (as a % of the totaj Share capital of the
Company) - - - - - -
b. |Non-Encumberad
No of Shares 101,054,225 101,054,225 97,719,538 101,054,225 97,719,538 | 100,476,005
Percentage of Shares (as a % of the 1ofal Sharehaolding of 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Promoters & Promaler Group)
Percentage of Shares (as a % of the total Share capital of the 38.43% 38.43% 37.16% 38.43% 37.16% 38.21%
Company)
B investor Complaints
Pending at the beginning of the quarier Nil
Received during the quarter 16
Disposed of during the quarar 16
Remaining unresolved at the end of the quarter Nil

* Not Annuallsed.
Noies:

1 The above results were reviewed and recommended by the Audit Committee and approved by the Beard of Diractors in its meeting held on 28 January 2015 in terms of Clause

41 of the Listing Agreement,

The Statutory Auditers have camied out a Limited Review of the results for the quarler ended 3t December 2014,

3 During the guarter ended 31 December 2014, the Company has been advised that Central Govamment approval was not required for payment of remuneration to the|-
Managing Birecler and therefore the Company has withdrawn the application made to Central govemment which was approved parialty and has now: {i) reated as paid sum of
Rs.830 Jakhs shown previously as refundable by the Managing Director; {ii) granted 2,050,029 Stock Options earrying option to subscribe for equal number of equity shares at
an Exercise Price of Re, 1 per share; and {ii} decided to allol 227,781 equity shares of Rs. § cach fully paid-up as Sweat Equity to the Managing Director, Due 1o the above,
the employee benefit expenses for the quarter and nine months ended 3% December 2014 Is nigher by Rs. 1,149 lakhs,

[&]

4 Consequent to the enactment of the Companies Act, 2013 {Ihe Act) and its applicability for accounting periods commencing from 1 April 2014, the Company has realigned the
remaining usehu fives of its fixed assels, evaluated based on an intermal assessment supported with exiernal technical advice {where ever applicable) in aceordance with the
provisions prescribed under Schedule Il to the Act. Consequenlly, in case of assets which have completed their useful lives (prescribed under Schedule |l fo the Act), the
camying value {net of residual value) as at 1 April 2014 amounting to Rs. 1,650 Jakhs (net of 1ax of Rs. 849 lakhs) has been charged to the retained eamings and in case of
other assets the carrying value (net of residual vaiue) is being deprecialed over tha revised remaining useful lives, Accordingly, the depreciation and amartization expenses
charge for he guarter ended 31 December 2014 is higher by Rs. 201 [akhs an for the nine manths ended 31 Dacembar 2014 is higher by Rs. §03 !akhs.

§ During the quarter ended 31 December 2014, the Company has redzemed culstanding Foreign currency convertible bonds {(FCCB) of USD 75 m\ lian.
6 Segment Reporting as required under Accounting Standard 17 is not applicable 1o the Company as it operates only in one segment i.e. Steel Prodicts.
7 Previous year/ period figures have been regrouped and rectassified wherever considered necessary,
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The Board of Direciors
Welspun Corp Limited

5t Floor, Welspun House
Kamala Mills Compound
Senapati Bapat Marg

Lower Parel, Mumbail — 400 013

1.

12

We have reviewed the results of Welspun Corp Limited (the “Company”) for the quarter ended
December 31, 2014 which are included in the accompanying ‘Unaudited financial results for the
Quarter/ Nine Months ended 31 December 2014’ except for the disclosures regarding ‘Publie
Shareholding’ and ‘Promoter and Promoter Group Shareholding’ which have been traced from
disclosures made by the Management but have neither been reviewed nor heen audited by us. The
Statement has been prepared by the Company pursuant to Clause 41 of the Listing Agreement
with the Stock Exchanges in India, which has been initialled by us for identification purposes.
This Statement is the responsibility of the Company’s management and has been approved by the
Board of Directors. Our responsibility is to issue a report on the Statement based on our
review,

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Aecountants of India. This Standard requires that
we plan and perform the review to obtain moderate assurance as to whether the financial
statements are free of material misstatement.

A review is limited primarily to inquiries of company personnel and analytical procedures applied
to financial data and thus provides less assurance than an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion,

We have only traced the disclosures regarding ‘Publie Shareholding’ and ‘Promoter and Promoter
Group Shareholding’ in the Statement from the disclosures made by the Management and are,
therefore, not expressing a review opinion thereon.

We draw your attention to a matter relating to remuneration paid to the managing director of the
Company for the financial year 2012-13 In excess of the limits specified in the Schedule XIII of the
Companies Act, 1956 wherein the Company received approval from the Central Government for a
lower amount. During the quarter ended December 31, 2014, the Company has heen advised that
the Central Government approval was not required for payment of remuneration to the Managing
Director. Consequently, the Company has withdrawn the application made to the Central
Government and has accounted as paid the amount of Rs. 830 lakhs shown previously as
refundable by the Managing Director. Our conclusion is not qualified in respect of this matter.

The financial statements of the Company as at March 31, 2014 and the year then ended were
audited by another firm of chartered accountants who, vide their report dated April 20, 2014,
expressed an unmodified opinion on those financial statements.

The unaudited financial information of the Company for the quarter and nine months ended
December 31, 2013 were reviewed by another firm of Chartered Accountants who, vide their
review reports dated January 27, 2014 expressed an unmodified opinion on the aforesaid financial
information.

#’f Gizrsmmsﬁ“‘;
Mumbat



Limited Review Report to the Board of Directors of Welspun Corp Limited
Quarler enxded December 31, 2014
Page 2 of 2

8. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the Statement has not been prepared in all material respects in accordance with the
applicable Accounting Standards notified pursuant to the Companies (Accounting Standards)
Rules, 2006 as per Section 211{3C) of the Companies Act, 1956 read with the General Circular
15/2013 dated December 13, 2013 of the Ministry of Corporate Affairs in respect of Section 133 of
the Companies Act, 2013 and other recognised accounting practices and policies, and has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing Agreement
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Price Waterhouse Chartered Accountants LLP
(FRN No. 012754N/ N500016)
Chartered Accountants

e

Mehul Desai
Place; Mumbai Partner
Date: January 28, 2015 Membership Number: 103211



