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

{RRs Lakhs)

{Audited) {Unaudited) {Auditod) {Audifnd) {Audited)
Quarter ended Quarier ended Quarter ended Yeoar ended Year andad
31 March 2014 31 December 2443 31 March 2013 31 March 2014 [ 31 #March 2013
Soe Nota 1 See Neote 1 Restaled See Note 1 Restated
14} I ¢[1}} vy v

1 Income from operations

a, |Met salesfincome from operstions and olhar oparaling incoms 118,251 106.669 160.546 466,761 663,217
Tetal Incoma from operaticns (nat) 115,251 106,865 160,546 408,761 663,217

2 Expenses

&, |Cost of malenials consumec 63,972 565,904 147,620 250,196 415,588

h. [Purchase of slock-in-trade 27917 14,168 16,300 49,532 52,077

¢ |[Chanaas in invenlones of finished qoods and werkdn-progress (E69) 10,680 {40,021) 49,814 {14,758}

d. |Emplovee banafils expense (net) 2,808 3,962 5,553 14,675 21,815

e, |Daprociation and amorlisalion expense 5,065 5,957 5,867 22,557 23,699

f. [Coating and other job ehares 265 8,166 1,802 17,492 30,387

1. [Other expenses 7,112 8,046 14,160 71,237 80,739
Total expenses 106,469 107,914 161,380 484 602 640,957 |

3 Praofit/floss) from operations before other income, finance 12,782 {1,045} 8,165 2,159 14,359
costs and eaceplional items {1-2)

4 Other income 8.085 3457 7,045 17,481 22,447

5 Profit/{fass) from ordinary activities Hefore finance cosis and 20,857 2412 18,210 19,840 16,806
exceptianal items {3+4) ——

& Finance costs 5,637 5367 6,286 32,398 29,890

7 Profit/{loss) fram ardinary activities after flnance costs but
before tax and exceptlonat ftems {5-6) 16,230 (2,975} 5,923 {z,758) 6,816

B Excepliona! ilams - z . . -

k] Prafitf{loss) from ardinary activities after finance costs but 15,230 {2,975) 8,823 (2,758} 5,816
before tax {7-8}

10 Tax expanse (Current tax, defered tax, MAT &ic) 5,405 {1,175) 3,141 (1,004} 5,867

11 Het profit from ordinary activitles after tax from Contlnulng
aperations(3-10) 4,825 {1,000) 6,782 {1,754} 5,049

12 Profit beforo tax from discontinucd operations - - {3,917) - 1,880

13 Tax expense on discontinued operations - - 377 - 1,620

14 ::ezl:.g;:ﬁt after tax from discontinued aperations . . {4,284) . 260

15 Profit after tax for the period {11+t4} 9,825 {1,000y 2,488 {t,754) 5,305

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

17 Resanves excluding revalualion reserve 182,217 427,150

18 Basle and diluted EPS
-Basic 374" {D.68)* 1.02* {0.67) 220
-Dilulad 37" {0.68)" 1.02* {0.67) 220

19| a. |Debl Service Coverangs Ratie (DECR) (Mo of times) on {48

b. {Inlerest Service Coverage Ralio (1SCR} (Mo of times) 0.88 1.33

A Particufars of Shareheolding

1 Pubilc Sharehalding
Number of shares 162,472,204 165,228,781 171,271,367 162,473,294 171,271,367
Persentage of shareholding 61.78% 62.84% 65.13% 61.79% 65,13%

2 Promoters and Promoters Group Sharoholding

a. |Pledged/Encumbered
Mo of Shares - - 35,000,000 - 35,000,000
Percentage of Shares (as a % of 1he latal Sharehalding of
Promoters and Promaters Groun) - - 3B.18% ° 38.18%
Fercentang of Shares (a5 a % of ihe lotal Share capital of the
Campany) - - 13.31% . 13.31%

b. |[Non-Encumbered
Mo of Sharss 100,478,005 97,719,538 £6,676,823 100,476,005 56,676,932
Percentage of Shares (as a % of ihe 1otal Sharsholding of
Promolers & Promoler Group) $00.00% 100.00% 61.82% 100.00% 61.82%
Percentage of Shares (as a % of the lotal Share capital of Ihe
Company) 38.21% 37.16% 21,85% 38.21% 21.55%

B investar Complaints
Pending al the beginning of the quarter Nil
Received during the year 9
Disposed of dunng the guarter 9
Remalning unresalved at the end of the guarter Hil
* Not Annualised.

Notes:

1 a The Hon'ble Gujarat High Counl vide ils order daled 10 January 2014 approved the Schame of Arrangemenl between Welspun Corp Limited, (the “Demarged Gompany”)
and Walspun Enlarprises Limited (“WEL", a wholly owned subsidiary of the Company and the Rasulling Campany) and heir respective shareholders and creditors (the
*Schema”), providing for inler afia transfer of the Cther Business Underakings (viz. Ihe infrastructure business (including energy, water, road), the direct reduced iron (DRI}
business, oil and gas and EFC contracting business) of ihe Compary to the Resulling Company with effecl from the Appointed Dale 1 Apsil 2012. The order is filed with
Reqistrar of Cempaniss on 24 January 2014 (lhe Effective Dale of the Scheme} and given effecl in the perod slarling from 1 Aprit 2013,

b The financial resulls of the company exclude Ihe financial results of WEL of the above peniods commencing on or afler 1 April 2013, The figures of the perodfyear ending
on or before 31 March 2013 have baen mstated as per the requiremenl of Azcounting Standard 24 lo exciude the financial results of WEL lo afrive 2l the financlsl results
from conlinuing operalions,

c The net resull pertaining lo WEL has been disclosed separalely under disconlinued operations far the periodfysar ending on or belore 31 March 2013 as required by
Actounting Slandard {AS 24) and Revised Scheduled VI of (he Companias Act 1856, The kay financials of WEL for the periods are as follows
Partleulars Quarter Ended MiYear Ended 31

March 2013 March 2013

a |Total Revenus (Rs. Lakhs) 1.793 7.591

b | Total Expenditure (Rs. {akhs) 3718 5711

c_|Profit Beiore Tax {Rs. Lakhs) {3.817) 1.880

2 Tha figuras for tha quarter ended 31 March 2014 and 31 March 2013 are the balancing figures belween ha audited gures in respect of the fult financial year and
published year 1o dala figure upta tha third quarter of selevent inanclal year.

3 Olher expensas for the yaar ended 31 March 2014 includes Rs.35,967 lakhs on account of fluctuation in foreign exchange rates.

4 Seqmenl Reporting as reguired under Accounling Standard 17 is not applicatls as the Company operates only in one seqment.

5 Tha atove resulls were reviewed and recommended by lhe Audit Commiltes and appraved by the Board of Direclors in ils meeting held on 29 Aprit 2014 in terms of
Clause 41 of the Listing Agreement.

5] Previous years/Pedad's figures have basn regrouped and reclassilied wherever considered necessary,

7 The Board of Direclors have recommended dividend of 10 % on Equity shares (R5.0.50 par shara of Face Value of Rs
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Annexure IX of Clause 41 Rs. Lakhs
Statement of Assets and Liabiiities Standalone
Particulars Audited Audited **
21-Mar-14 31-Mar-13
Al (Equity and liahilities
11 [Shareholders’ funds
alShare capital 13,147 13,147
biReserves and surplus 182,217 427,150
Subtotal- Shareholders's funds 185,364 440,297
2! INon-current liabilities
ajLong-term borrowings 194,232 260,537
biDeferred tax liabilties (net) 36,315 38,839
c]Other long-term liabilities 9,978 17,643
dil.ong-term provisions 361 1,305
Subtotal - Non-current liabilities 240,883 318,423
31 |Current liabilities
ajCurrent maturities of long term borrowings 45177 27 444
biShort-term borrowings 16,151 11,779
¢{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 1,040,07 5]
Bl 'Assets
1} IMon-current assets
ajFixed assets 307,758 316,229
biNon-current investments 36,704 195,938
cilong-term loans and advances 13,862 30,513
dlOther non-current assets 585 550
Subtotal - Non-current assets 358,919 543,230
2% {Current assets
aiCurrent investmenis 111,425 169,083
bilnveniories 52,915 147,419
c|Trade receivables 39,220 97,708
d]Cash and bank balances 4976 42,736
elShort-term loans and advances 14,638 21,793
i |Other current assets 17,769 18,107
Subtotal - Current assetis 240,943 496,845
Total - Assets 599,862 1,040,075

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

Place: Mumbai
Date: 29 April 2014

For Weis‘ip

Braja MisHra

un Corp,.Limited
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To

independent Auditors’ Report

The Board of Directors of
Welspun Corp Limited

1.

3.

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 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 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.

Altention is invited o 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.

CShankar Vihar Vikas Marg, Delhi - 1710 092 Tel - +91-11-42440480 Fax - 011122508300



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 furned 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.

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

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

(D) 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.

8. 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 MGE & Co
Chartered Accountants
Firm Registration Number 101169wW

f |/ < [

e

Mohan Bhandayi
Partner

Membership Number 12912
Mumbai, 29 April 2014
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CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED J1 MARCH, 2014

{5 Eakhs)
{Audiled) {Unaudited) {Audited] {Audited) [Audifesd}
Quarler ended Quarier ended Quarer endad Year ended Year ended
31 March 2014 3t December 2013 31 March 2013 M Mareh 2014 31 March 2013
Seo Note 1 Ses Note 1 Restaind See Nole 1 Restated
n (12) {Hy vl (v}
3 Iacome from operations
a, |Mel satasAncema fram oparations and other sperating income 153,449 174,200 282 679 FT0 472 808,321
Total incoma frem operations {not) 151,449 174,200 282 678 770,472 908,321
2 Expenses
a, |Cest of malenals consumead 113,125 96,220 214,233 455,494 594,305
b. [Changes in Inventories of finished goods and work-in-progress {14,730} 18,630 (17,972} 34,482 7.424
c. |[Employee benefils expenss 14,362 12,678 12,984 53,131 46,246
d, |Depreciation and amortisalicn expanse 8,377 10,303 8,898 40,630 35,242
e. |Other expenses 28,7258 32,448 45433 153 409 187,227
Total expenses 148 B53 170,534 261,676 744,147 B70 514
3 Peofit from operations befors ather income, finance costs and 4,590 1,666 19,003 28,126 37,008
excaptianal Hems (1-2)
4 Other income 5.580 3.204 6,152 7436 18,788
5 Profit from ordinary activities hefore finance eosts (I+4) 10,170 6,870 24,758 43762 55,594
- Finance costs 6.620 7.088 8,131 29,640 35,832
T Profit/{ioss) from crdinary activities after firance ¢ests but bofore 1,550 1216) 16,625 1442 20,762
tax and exceptlonal llems {5-5)
B Excepticnal ilems - - - - -
g Profit/{toss) from ordinary actlvities after finance cests but befors
tax and after exceptionat items (7.0} 3550 1210} 16,825 4121 20762
10 Tax expensa (Current,Deferred Tax, MAT elc) 3,722 954 1,670 4,338 4,920
11 Net profit/{loss) from ordinary actlviiles after tax from Centinulng
aperations {3-10) {172} {i.121) 14,755 9,806 15,833
12 Shara of prafitt{loss) in associates - 537 2 - -
13 Minority intarest in profit/{loss) {1.434) {1,338) 2,382 2,466 1,780
14 Net profiti{loss) after minority interest and sharo of profit { {loss)
of assoclates from Continuing operations {11+12-13) 1,262 751 12,365 7,333 14,043
15 Profit befere tax from discontinuett operations - " {15,257} - {26,700)
16 Tax expense on discontinuad aperalions - - (2.231) - {1,028)
17 Share of profit’(loss) in associates from discontinued operations - - {1,414) - (380}
18 Minority interest in profitf{loss) discoritinued operalions - -+ {1.858) - {3,879)
19 Mat profit after tax frem discontinued operations (15-16+17-10) - - {12,522) - {21,075}
20 Profit afiar tax for the perod (14+139) 1,282 751 {157} 7,339 {7,032}
2 Faid up equity capilat {(Faca valua of R5.5/- 8ach) 13,147 13,147 13,147 13,147 13,147
22 Reserves excluding revaluation reserve 2,776 486,988
23 Basic and diluted EPS
-Basie 046" 0.29° (0.0E) 2.79 (3.03)
-Dilulad 046 029" (0.88) 279 (3.03)
24 i a. [Debi Service Coverage Ratio {DSCRY (Mo cof iimas) 041 0.38
b. |Interest Service Coverage Ralia (ISCR) (No of imes) 1.61 1186
A Particulars of Shareholding
4 Public Sharcholding
Number of shares 162,472 204 165,228,781 171,271,367 162,472,294 171,271,367
Percentage of shareholding 61.78% 62.84% 65.13% 61.79% 85.13%
2 Promaters and Promoters Group Shareholding
a. |Pltedged/Encumberad
Number of Shares - - 35,000,080 - 35,000,000
Percantaga of Shares (a5 8 56 of the total Shareholding of Pramolers
and Promolers Group) - - 36.18% - 38.18%
Percentzge of Shares (8¢ a % of the total Share capital of the
Company) - . 1331% - 13.31%
b. [Non-Encumbered
Number of Shares 100,476,005 97,719,538 56,676,932 100,476,005 56,678,032
Fercentage of Shares (as a % of the total Sharehalding of Pramolers
& Promoler Group) 100,00% 100.60% 61.82% 100.00% G1.02%
Fercentage of Shares (35 8 5 of the totat Share capital of the
Company} 3B21% 37.16% 21.55% 38.21% 21.55%
=) Investor Complaints
Pending at the beginning of the quarer il
Received during the year 2]
Risposed of duriag (he guanar 9
Remafning unresclved al the end of the quadar il

* Net Annualised.
Notes;

operations.

data figure upto the third quarier of relevent fnancial year.

Place: Mumbaj
Date: 29 April 2014

|

The Hon'ble Gujarat High Courl vide its arder dated 10 Januery 2014 approved the Scheme of Arangement between Welspun Corp Limiled, (lhe “Dememed Company™) and
Welspun Enterprises Limiled ("WEL", a whally owned subsidiary of the Company and tha Resulting Gompany) and their respective shareholders and creditors (the “Scheme”),
providing for inler atia transfar of the Other Business Undertakings (viz. the infrastructure business {including energy, waler, road), the direct reduced iron (DRI) business, ofl and gas
and EPC contracling businass) of the Company o Ihe Resulting Company with effect from the Appoinled Data 1 April 2012, The order Is filag with Registrar of Companles an 24
January 2014 (ihe Effective Date af the Schame) and given effect in the period starting from 1 April 2013,

b The financial results of the company exclude the financial rasulls of WEL of the ahove pennds commancing en or afler 1 Aprit 2013, The figures af lhe periodfyzar ending on or before,
31 March 2013 have been restated as par the requiremant of Accounting Standard 24 to exclude the financial results of WEL to emive at the financial results from continting

¢ The nel result peraining o WEL has been disclosed separately under disconlinued operations for tha peniod/year ending on or bafore 31 March 2013 as requirad by Accounling
Standard (A5 24} and Ravised Schedulsd VI of the Companies Acl 1856, The kay financials af WEL for tha periods are 23 fallows

Particulars Quartar Ended 31 Year Endad 3
March 20413 tarch 2013
a2 |Totzl Revenue (Rs. Lakhs) 53.147 181.014
b |Total Expendilure (Rs. Lakhs) 68,374 216,714
t |Profit Belore Tax (Rs. {akhs) (15,257 {25700}
2 The figures {or the quarter ended 31 March 2014 and 31 March 2013 ara tha balancing figures between (he audited figures in respect of the fud fnancisl year and published year to

3 The reaulls for the year ended 31 March 2014 is adversely impacied by Rs. 38,009 lakhs on accounl sf fluctuation in forgign exchange rales included in olher expenses.

4 Segment Reporting as required under Accounting Standard 17 is net applicable as the Company with continuing operations oparates only in ona segmenl.

5 The Censalidated financial results were reviewed and recommentiad by the Audit Committee and approved by the Board af Directors in iz meaeting held on 29 April 2014 in lerms of
Clausa 41 aof tha Listing Agreement.

] Previous year's/Period's figures have been regrouped and reclassified wherever consideraed necsasary.

7 The Board of Directors hava recommended dividand of 10 % on Equity shares {Rs.0.50 per share of Face Value of Rs.5 etich fully paid-up).
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Annexure IX of Clause 41 Rs. Lakhs

Statement of Assetis and Liabilities Consolidated

Particulars Audited Audited **
31-Mar-14 31-Mar-13

A}l {Equity and liabilities
1% |Shareholders’ funds

ajShare capital 13,147 13,147

bl Share capital {Other than equity) 10,764 -

clReserves and surplus 271,776 552,630

Subtotal - Shareholders's funds 295,687 565,777

2; (Minority Interest 10,118 35,460
3§ {Non-current liabilities

a{Long-term borrowings 280,345 485,308

bjDeferred 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 term borrowings 52,091 41,982
b|Shori-term borrowings 41,676 20,434
c|Trade payables 60,877 303,796
d|Other current liabilities 64,159 131,723
e|Short-term provisions 9,130 13,439
Subtotal - Non-current Habilities 227,933 511,375
Total - Equity and liabilities 882,968 1,689,136
B| |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
diDeferred tax assets (net) - 883
ellong-term loans and advances 8,854 44 521
f]Other non-current asseats 595 3,828
Subtotal - Non-current asseis 515,773 917,790

2] |Current assets

alCurrent investments 111,425 174,936
bjinventories 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 28,376 55,002
f]Other current assets 19,696 38,692

Subtotal - Current assets 367,195 774,346

Total - Assets 882,968 1,689,136

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

Place: Mumbai
Date: 29 April 2014




Independent Auditors’ Report

To
The Board of Directors of
Welspun Corp Limited

t. We have audited the accompanying Statement of Consolidated Financial Resulis (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 annual
consolidated financial statements, which have been prepared in accordance with the
Accounting Standards refetred 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.

2. We conducted our audit of the Statement in accordance with the auditing standards
generally accepied 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.

3. 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 upio the third quarter of the relevant financial
year.

21, Shankar Vihar, Vikas Marg, Delhi - 110 062 Tel - 4811142440400 Fay - +91-11-22558300



4. The Statement reflects the Group's share of Revenues of Rs. 521,447 Lacs and total
Assets of Rs, 347,646 lLacs 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 reporis of such other
auditors, which have been furnished fo us.

5. 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

e

Mohan Bhandari/
Membership Number 12912

Mumbai, 29 April 2014



