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Pipe & Plates Business

. in Million)

Financial Highlights

Q2 FY14

Q2 FY13

H1FY14

H1FY13

Net Sales

21,791

18,489

44,282

38,503

Operational EBITDA

3,883

1,279

7,339

4,250

PAT (Adjusted)*

1,082

(518)

2,255

811

Cash PAT*

2,288

434

4,532

2,614

* Adjusted for unrealised foreign exchange provisions of Rs. 853 million in Q2 FY14 and gain of Rs. 1,564 million in Q2 FY13.

www.welspuncorp.com
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BUSINESS UPDATE

Strong Pipe sales and sustained profitability

- Demerger proposal unanimously approved by shareholders and
creditors

e Global Pipes and Plates PBT up 59% QoQ

Mumbai, 29" October 2013: Welspun Cor(P Ltd. (WCL), the flagship Company of the $3.5 billion Welspun
Group, announced its financial results for 2" Quarter of FY14.

The company is in the process of demerging its non-pipe business (DRI, Infrastructure, Oil & Gas exploration
and Energy) into a separate company. It has received unanimous approval from shareholders and lenders for
the proposal. The table below summarises the Q2 FY14 / H1IFY14 results of the Global Pipe and Plates
business, which will continue in Welspun Corp Ltd, post the demerger. For consolidated financial results,
please refer to our website www.welspuncorp.com

Global Pipes and Plates Business - Financial Highlights (Figures in Rs. Million)

Particulars Q2FY14 Q1 FY14 Q2 FY13 H1 FY14 H1 FY13

Sales 21,791 22,491 18,489 44,282 38,503
Reported EBITDA 2,706 2,291 2,332 4,997 4,552
Operational EBITDA 3,883 3,456 1,279 7,339 4,250
Finance Cost 823 770 805 1,593 1,734
Depreciation/ Amortization 1,068 1,007 832 2,075 1,707
PBT 815 514 695 1,328 1,112
PAT after minorities & associates 505 192 540 697 970
PAT (Adjusted)* 1,082 1,173 (518) 2,255 811
Cash PAT 2,288 2,244 434 4,532 2,614

* Adjusted for unrealized foreign exchange provision of Rs.853 million booked in Q2 FY14; corresponding figure was
provision of Rs. 1,450 million in Q1 FY14 and gain of Rs.1,564 million in Q2 FY13. Total forex loss (realised + unrealised)
for Q2FY14 was Rs. 1,646 million

Note: a) Prior period figures are reclassified and restated, wherever necessary

b) Operational EBITDA = Reported EBITDA — Non-operational income + Total Forex loss/(gain)

(S} oINS X=ISNE a [ NS PICISIEN O PR S E RN R EVIIES) - (Figures in parenthesis pertains to Q1 FY14)

Sales at Rs. 21,791 million (Rs. 22,491 million)
Total Pipes sales volume of 275 K MT (308 K MT) and total pipe production of 269 K MT (320 K MT).
Reported EBITDA stood at Rs. 2,706 million (Rs. 2,291 million).
The Company has made a foreign exchange provision of Rs. 1,646 million in Q2 FY14 which has
impacted the reported figures. Of this, Rs. 853 million was unrealised provision for the quarter.
e Adjusted for foreign exchange provisions and non-operational income, Operational EBITDA stood at

Rs. 3,883 million (Rs.3,456 million) with decent profitability across regions.
e Finance Costs was higher QoQ at Rs. 823 million (Rs. 770 million) with the increase largely on account of
translation of foreign currency interest payments


http://www.welspuncorp.com/
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e Depreciation was stable QoQ at Rs 1,068 million (Rs. 1,007 million)
¢ Net debt for the pipe and plate business stood at Rs. 25,012 million at the end of the quarter.

Order Book position

e The current pipe order book stands at Rs. 35 billion comprising of 521 K MT of international and
domestic orders.

Business Outlook

e The outlook for the pipe business continues to be challenging. While the competitive intensity remains
high, the project bid pipeline looks promising. While the Americas and the Middle East continue to be
the key markets, the bid pipeline from Europe also remains strong.

o Despite challenging business environment, avenues to revive the plate business continue to be
explored.

Management comments

Commenting on the results, Mr. B. K. Goenka, Chairman, Welspun said, “The pipes business has
demonstrated decent sales and profitability in spite of the challenging environment. Our US and Saudi plants
continue to report good margins. Our new organizational structure in the pipes business, based on
geographical business units with independent heads, will help us improve our order book considerably in the
near future.”

About Welspun Corp Ltd. (WCL) MWRNE S eIslaleIds Nedelni|

Welspun Corp is a one-stop service provider offering complete pipe solution with a capability to manufacture
line pipes ranging from %2 inch to 140 inches, along with specialized coating, double jointing and bending.
With current 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 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, state-of-the-art facilities and global scale operations.

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 or their affiliates'
officers, employees or agents shall be liable for any loss, damage or expense arising out of any action taken on the basis of this release,
including, without limitation, any loss of profit, indirect, incidental or consequential loss.
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Bom
(Serip Code-532144)
Listing Department,
P. ]. Towers, Datal Street,
Mumbai - 400 001.

ay-Stock ]ﬁixchaﬁ"ge Ltd.

National Stock Exchange of India Lid.
(Symbol: WELCORP, Series 1IQ)
tixchange Plaza,

Bandra-Kurla Complex,

Bandra (I3), Mumbai - 400 051.

Dear Sirs/Madam,

Sub.: Un-audited financial results for the quarter and the half year ended

September 30, 2013

Pursuant to Clause 41 of the Listing Agreement, please find enclosed herewith
standalone as well as consolidated Un-audited Financial Results for the quarter and
the half year ended September 30, 2013 (“Q2-UFR") as reviewed by the Audit
Committee and approved by the Board of Directors of the Company at their
respective meetings held today. Also attached is the Limited Review Report of the

Auditors of the Company on the UFR.

Also attached is the press communication, which is being released to the media.

Kindly take the same on record.

Thanking you.

Yours faithfully,

For Welspun Corp Limited

lchaeﬂﬂ'(\ q./

L .
Prade .Mp/joshi
Company Secrelary

Iincl: As above

Corporate Office
Welspun House, 5th floor
¥amala City,

Senapati Bapat Marg,
Lower Pare! (West),
Mumbai - 400013

Tel: +91 22 56136000
Fax: +91 22 24908020
www . wealspuncorp.com

Registered office: Welspun City, Tal. Anjar, District Kutch, Gujarat 370 110, INDIA Tel: +81 2836 279071,74,41,44 Fax+91 2836 279060




Chartered Accouniants

To Jolly Bhavan #2, 1st Floor,

Board of Directors, 7, New Marine Lines, Churchagate,
Welspun Corp Limited Mumbai - 400 020

5™ Floor, Welspun House, T 1 +01-22-6633-2330

Kamala Mill Compound, oo +81-22-6635-1545

Senapati Bapat Marg, E : mgbco@mgbco.com

Lower Parel, Mumbai — 400013 W www.mgboo.com

Re: Limited Review report for the quarter/half year ended 30 September 2013

1. We have reviewed the accompanying statement of unaudited financial results of
Welspun Corp Limited for the quarter/half year ended 30 September 2013 ("the
Statement”) except for the disclosures regarding 'Public Shareholding' and 'Promoter
and Promoter Group Shareholding' which have been traced from disclosures made
by the management and have not been audited by us. The 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.

2. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants 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 appiied to financial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly, we do not
express an audit opinion.

3. Without qualifying our report, attention is invited regarding pending Central
Government approval for excess manageiial remuneration paid.

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompany:ng statement of unaudited financial results
prepared in accordance with the Accounting Standards notified pursuant to the
Companies (Accounting Standards) Rules, 2006 and other recognised accounting
practices and policies 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 inisstatement.

For MGB & Co
Chartered Accountants
~Eigm-Registration Number 101169W

eenendra Bhandari
Partner

Membership Number 105077

Mumbai, 28 October 2013

21, Shankar Vihar, Vikas Marg, Delhi - 110 092, Tel : +81-11-42440480 Fax ; +91-11-22508300
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WELSPUN CORP LIMITED

Regd. Otfice: Welspun City, Village Versamedi Taluka Anjar, Disl Kutch Gujarat 370110

Corp. Office: Walspun House, Kamala Mils Compound. Senapati Bapat Marg, Lower Parel, Mumbal-400013.

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER/HALF YEAR ENDED 30 SEFTEMBER 2013

Place: Mumbal
Date: 2% October 2013

Far Wel

unCorp Limlted

[Rs Lakhs}
{Unaudited) {Unaudited) {Unaudited} {Unaudited) {naudited) {Audited)
Quarter cnded Guarier _endod Quarier ended Half Year ended Half Year ended Year ended
30 September 2013 30 June 2013 A0 Seyg Her 242 | 30 Septamber 2013 | 30 September 2842 31 March 2013
[1J] {15} Uil}} 0] 14 v
1 Incoma from operations
a. [Nel salesfincame from operalions and other eperaling income 134,588 126,053 168,584 260,641 342,515 863,217
Total income from operations {not} 134,588 126,053 160,504 260,841 342,615 663,217
2 Expenses
a, [Cost of malerals consumed 53,138 66,184 86,028 139,320 186,876 417,969
b. |Purchase of stock-in-trade 2,454 4,882 40,015 7445 46,516 92,077
© [Changes in inventerias of fnished goods and wark-in-prograss 38,029 1,884 {30%) 39,893 5,866 {14,750)
d. |Employes bensfils expense 3,438 4470 5,463 7.805 11277 21,974
a. |Deprecialion and amaorisalion expense 5,800 5735 5,539 11,535 11,131 22,8499
f. {Coating and alher job charges 8,484 556 6,404 9,041 26,334 28,18
t. {Other expenses 24,440 30,639 14,394 55.078 46,760 81,012
Total expenses 136,774 334,440 157,534 270,219 336,061 649,186

3 Profit/{loss} fram operations bafoera other income, finance
costs and exceptional items [1-2) n.ten {8,387) 3,050 3,578} 5,655 14,031

4 Other income 3,042 5392 5473 8,434 11.711 30,038

5 Profit/{iass) from ordinary activities before finance costs
and exceptional Hems (3+4) 1,852 {2,995) 8,523 (1,144} 17,366 M.‘O:ZE:E

B Finance costs 5825 5 548 5,353 11,374 14,867 28,890

7 Profit/{loss) from ardinary actlvitics after finance costs but
befare tax ant excaeplional items {5-6) {3,473} {8,545} 2,170 (12,518) 2,499 14178

B Exceptienal ilems - - - - - 5,382

-] Profit!{ioss) from ordinary activitios after finance costs but
before tax {7-6) {3,973} {8,545} 2,170 {12,510) 2,498 8,796

10 Tax expense (Current tax, deferred 1ax, MAT elc} 1,418} (2,967) 475 (4,385) 510 3,488
11 Nat profit from ordinary activitios aftor tak {9-10) {2,555} {5,678} 1,685 (8,131} 1,988 §,309
12 Paid up equily capital (Face value of Re. 5/ each} 13,147 13,147 11,388 13,147 11,389 13,147
11 Reserves excluding revaluation reserve 427150
14 Basic and dilutad EPS
-Basic {0.87)" {242} 074 (3.09)" 0.67~ 239
-Diluted {0.97) " {212 074 (3.09)* 0.67* 2.29
15| a. |Debt Service Coverage Ralio {DSCR) (No of times)- # (0.07) 8.37 0.48
b, {Interest Service Coverage Ralio {(ISCR) (No of imes)- ## (0.28) 1.23 1.39

A Pariculars of Sharcholding

1 Publie Sharehelding
Mumber of shares 465,513,040 167,981,367 141,311,554 165,513,040 141,341,554 171,271,367
Percentage of shareholding 62.85% 63.88% 62.04% 62.95% 82.04% 65.13%

2 Promoters and Promoters Group Shareholding

a. |Pledged/Encumberad
No of Shares - 35,000,000 40,550,000 - 42,550,000 35,000,000
Percentage of Shares (35 a % of the total Sharehalding of
Prumoters and Pramalers Group} - 36.85% 46.80% - 46.80% 38.18%
Farcentage of Shares (as a % of the total Share capilal of the
Company} - 13.31% 17.80% - 17.80% 12.31%
b, |Nen-Encummbered
No of Sharas 97,435,259 59,955,932 45,819,451 97,435,256 45,919,481 56,676,932
Parcentage of Shares (as a % of the total Shareholding of
Promoters & Promoter Group) 100.00% 53.15% 53.10% 100.00% 53.10% 51.83%
Percentage of Shares (as a % of the lotal Share capilil of Ine
Compary) 37.05% 23.81% 20.18% a7.05% 20.16% 21.55%
# {DSCR- (Profil bafore interest & exceplionalfexira-ordinary ilems) /
(Interast expenses+Principal Repayments of long terms debls
## HISCR- (Profit before interast & exceptionaliexima-ondinary dlems} /
(Interest expenses)

B Invastor Camplaints
Panding at the beginning of the quarter Hil
Received during the year 10
[Disposed of during the quarler 10
Remaining unresclved at the end of the quaner Hil
* Not Annualised.

Notes:

1 Tha results far Ihe quarterhall year ended 30 September 2013 is adversely impacted dy Rs. 16,387 lakhs and Rs. 34,380 lakhs respectively on account of fluciuation in fareign exchangs rates included in
oifler expensas,

2 The Board of Direclors of the Company at its meeting held on May 30, 2013, has appraved a scheme of amangemeant betwesn Welspun Corp Limitad, (Ihe “Remerged Company™) and Welspun Enterprises
Limited ("WEPL", a wholly owned subsidfary of the Company & ihe Resulling Campany} and their respective sharehalders and credilars which, inter alia, envisages transfer of businesses {operated
through the Gompany's subsidiaries and joint ventures) viz. infrastructure business {inciuding energy, water, road), EPC conlracting businass, the direct reduced iran {DRI) business and ail and gas, along
with refaled assets and fiabililies into WEPL and offier consequential matlers under the provisians of the Sectians 391 10 394 and tha Seciion 100 of Ihe Companies Act 1956 {lhe “Scheme”. The
Sharehoiders and the Creditors of the Company al their respective meetings held op Cotober 22, 2013 unanimously approved the Scheme. The Pelition of the Company seeking approval of the Scheme is
pending befare the Hon'ble High Court of Gujaral, Panding approval of Ihe said Scheme, no effect of the Scheme has been given in the bagks of accounts of the Company. 1 s expecied that complelion of
the transaciion will 1ake place in financial year 2013-2014. The necessary disclasuras penalning to disconlinuing operations as reguired under Accounling Standard 24 is given belaw.

Koy Financials of Resulting Company Quarter Ended 30 | Quarter Ended 30 | Quarter Ended 3¢ | Half Year Ended 30 | Half Year Ended 30 ¥Year Ended 34
September 2013 June 2013 Sceptember 2012 September 2013 Soptember 2012 March 2043
a jTotal Revenue (Rs. takhs) 995 1.500 1,918 2,485 3,845 7.525
b |PrafitfiLoss) Before Tax (Rs. Lakhs) 485 1,500 1,918 2485 3,845 2,143
¢ _iProfitf{Loss) After Tax (Rs, Lakhs} 657 950 1,296 1.647 2.597 (299)|

3 Segment Reporting as required under Acceunting Standard 17 is not applicable as lhe Company operales only In one segment.

4 The above results were reviewed and recommeandad by the Audil Committes and approved by the Board of Directors in its meating hold on 29 October 2613 in tefms of Clause 43 of the Lisling
Apgreament.

5 The Stalutory Audilors have canmied out a Limilad Review of the Standalone Results for the quarier/half vear ended 30 Saptambar 2043,

& Pravious yearsiFeriod’s igures have been regrouped and reclassiliad wherever considered necessary.
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' Regd: Welspun City, Viliag

WELSPUN CORP LIMITED

e Versamedi Taluka Anjar, Dist.Kutch Gujarat 370110

Corp Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai - 400013.

Annexure IX of Clause 41 Rs. Lakhs
Statement of Assets and Liabilities Standalone
Particulars Unaudited Audited
30-Sep-13 31-Mar-13
A} [Equity and liabilities
1} [Shareholders’ funds
a|Share capital 13,147 13,147
blReserves and surplus 410,444 427,150
Subtotal- Shareholders's funds 423,591 440,297
21 {Non-current liabilities
ajLong-term borrowings 248,725 260,537
b|Deferred tax liabilties (net) 34,554 38,939
¢|Other long-term liabilities 16,434 17,643
djLong-term provisions 1,454 1,305
Subtotal - Non-current liabilities 299,167 318,423
3! |Current liabilities
ajCurrent maturities of long term borrowings 31,775 27 444
biShort-term borrowings 19,949 11,779
c|Trade payables 117,520 190,833
diOther current liabilities 66,229 40,073
e|Short-term provisions 5519 11,225
Subtotal - Non-current liabilities 240,092 281,354
Total - Equity and liabilities - 963,780]  1,040,075|
Bl |Assets
1{ |Non-current assets
a|Fixed assets 315,348 316,229
biNon-current investments 206,154 195,938
ciLong-term loans and advances 34,911 30,513
Subtotal - Non-current assets 556,413 542,680
2] |Current assets
agCurrent investments 167,415 169,083
biinventories 101,166 147,419
c|Trade receivables 86,119 97,708
d|Cash and bank balances 20,531 43,286
e|Shori-term loans and advances 198,955 23,201
f|Other current assets 12,150 16,689
Subtotal - Current assets 407,337 497,395
Total - Assets 963,750 1,040,075

Place: Mumbai
Date: 29 October 2013

pun Corp Limited




UNAUDITED CONSOLIDATED FINANCIAL RESULTS #OR THE QUARTERIHALF YEAR ENDEDR 30 SEPTEMBER 2013

WELSPUN CORP LIMITED

Regd. Olfice: Welspun City, Village Versamedi Talula Anjat, Dist Kulch Gujaral 376110
Carp. Offica: Welspun Heuse, i<amala Mills Compound. Senapali Bapat Many, Lawar Parel. Mumbai-400013,

Data: 29 Octaber 2013

(Rs Lakhs}
{Unauditad} {Unaudited) {Unaudhed} {Unaudited) [Uniaudited) {Audited)
Quarocr ended Quarier ended Quarter endod Haif Year ended Half Yearendod | Yoaronded |
30 Septomber 2013 30 Jung 2013 30 September 2012 | 30 September 2013 | 30 September 2012] 31 March 2013
1] L] im v} [0)] (Vi
1 Income fram operatians
a. jMel salesfincome {rom operations and other aperaling
incame 247 995 267,569 214,547 515,564 469,519 1,087,085
Total income from oparations (net} 247,985 267,569 214,547 515,564 453,518 1,087 005
2 Expenses
a. |Cast of materials consumed 110,310 181,053 130,424 391,352 308,515 713,378
b. |Purchase of slock-in-rade A7 103 342 151 1,163 1,441
c. Er:i;r:gf: in inverttories of inished goods and wark-in- 140,824 (9,625) 13,030 31,198 (17.805) 5,015
5
d. |Employee benefits expense 17,586 15885 13936 33,480 28,630 60,748
o, |Deprecialicn and amertisalion expense 14,493 12,521 10,289 27,014 20,980 47,612
1. |Other expenses 60.512 54.516 41,690 128,128 117,349 234,841
Tolal expenses 243,080 3_§4.453 200,771 503,333 458,031 1,062,831

3 Praliv{Loss) frem npernti_nm before other income, 1115 3116 4776 7,231 10,688 24,474
finance cas1s and axcoptional items {1-2)

4 Olher income 6,000 5815 5633 12,815 13735 31,104

5 :;z:n)ﬂ(lnss] from cedinary activities befors fnance casts 18,115 9,931 11,408 20,045 24,403 56,278

6 Finance cosls 13,122 13,837 11,302 25759 23 B86 48,308

7 Profitl{loss) from ordinary activities ajter linance cosis 1.007 07 5713 517 5971
but befare fax and exeeptianal items {5-8) (3,007} (2,705) ! {5.713) -

a Exceptianatilems - - - - - 10,808

a Profitl{loss) fram ordinary activities after inance costs o 9 3 517 2,930
but before tax and after exceptional items (7-8) (3,007} {2.705) 107 {5.713) (4,930}

0 Tax expense (Current,Delermed Tax, MAT elc) {102} 218 2,584 27 z.920 3,602

1 Net profitf{loss} from ordinary aclivities after tax {9-10) {2,816) (2,824} {2,474) [5.730) {2,402) {8,841)

12 Share of prahil/{loss) in associates 131 [74e} 193 {60%) 211 {3B0)

13 Minority interest in profitf{loss) 492 2,280 (2,71E) 2,971 {3,375) (2,189)

14 Nat prafit{loss) after minority interest and share of profit
1 llass) of associates (+1-12-53) BT (5,843 436 (9,320} 11 (7.a32)

15 Paid up equity capitai {Face value of R5.5/- each) 13,147 13,147 11,389 13,147 11.3§§ 13,147

1B Resarves excluding revzluation reserve 486 988

17 Basic and diluted EPS
-Basic {1.28y* (2.28) " 019" (3.54)" o052+ {3.03}
Dilulad {1.28) * (z.26)* 019" (3.54)" os2" (3.03}

18] a. |Debt Service Coverage Ratio (DSCR) (No ef limas)- # o.3e 0.28 039

b. |interest Service Coverage Ralio (ISCR) {No of imes)- ## Q.73 1.03 1.16

A Particulars of Shareholding

1 Pubtic Shareholding
Humbar of shares 165,513,040 167,881,387 141,311,654 165,513,040 143,311,554 171,271,387
Percentage of shareholding 62.85% §3.80% §2.04% 62.95% 62.04% 65.13%

2 Promoiers and Pramoters Growp Sharcholding

a. [Pledged/Encumbered
No of Shares - 35.000.000 40,550,000 - 40,550,000 35,000,000
Percentage of Shares (as a % of the total Shareholding al
Pramaters and Framoters Group) . 36.85% 45.90% - 46.80% 36.18%
Percentage of Shares (as a % of the talal Share capital of the
Company) - 13.31% 17.86% - 17.80% $3.31%
h. |Nen-Encumbered
Ho of Sharas 97,435,259 58,066,932 45,819,481 97,436,259 45919481 56,676,822
Percentage of Shares (as a % of the lolal Shargholding of
Promoters & Promoler Group) 100.00% 63.15% 53.40% 100.80% 53.10% £1.82%%
Percentage of Shares (as a % of the tolal Share capital of the
Company} 37.05% 22.81% 20.18% 37.05% 20.16% 21.55%
# |DSCR-{Profit before inlerest & exceplicnalfextra-ordinary
ilems) / {nlerest expenses+Prncipal Repayments of long
tarms debls during period)
##% |ISCH. {Profil befare interest & exceptionalfextra.ordinary
ilems}/ (Inlerast expenses)

B Invesior Camaliaints
Fending at the baginning of (he guarter Hil
Received during the year 10
Disposed of during the guarter 14
Remaining unresolved af the end of the gquarter it
* dot Annualised.

Notes:

1 The resulls for (he quartermalf yaar ended 30 September 2013 is adversely impacted by Rs. 19,792 lakhs and Rs. 40,244 lakhs respectively an acceunt of fluctuation in foreign exchange rates
included in olher expenses.

2 The Board of Direclars of the Company at s meeting hetd an May 30, 2013, has appraved a scheme of arangement between Welspun Corp Limited, {ihe “Damerged Compeny®) and Walspun
Enterprises Limiled {"WEPL", a wholly owned subsidiary ol the Company & the Resulling Company) and {heir raspectiva sharsholders and credilars which, inler alia, envisages lransfer of
businessas {operatad through (he Campany's subsidiaties and joint vantures) viz. infraslructura business (including energy, water, road), EPG conlracting business, the direct reduced iron (DR!)
business and ail and gas, alang with related assels and liabilities inlo WEPL and other cansequential mallers under the provisions of Ihe Sections 391 to 394 and the Section 100 of the
Companies Act 1956 (lhe *Scheme’). The Shareholders and the Credilors of the Company at their respective meelings held on Oclober 22, 2013 unanimously appioved the Scheme. The
Pelilion of the Company seeking approval of the Scheme is pending before the Hon'ble High Ceurt of Gujaral. Pending approval of the said Scheme, no effect of the Schemea has been given in
the books af accounts of the Company. |l is expecied that completion of Ihe lransaction will take place in financial year 2013-2014. The necessary disclosuras penaining lo discontinuing
operations as required under Accaunting Slandard 24 is given below.

Key Financials of Resuiting Company Quaorter Ended 30 | Quarter Ended 30 | Quarter Ended 30 { Half Year Ended 30 | Half Year Ended 30 | Year Ended 31
September 2013 June 2013 September 2012 Septomber 2013 September 2012 March 2013
a_Tolaf Revenus (Rs. Lakhs) 32,644 45,260 32,443 77.8504 90,219 194,189
b {ProfitiLoss) Befare Tax (Rs. Lakhs) (10,404} 16.056) {54013 (16.502) {6.718) {30,753}
iProht{Lloss) Afler Tax, Minonty Inlerest and share of Profil/ {8,013) (6,633) {4,100 {14, 645) {5,887) (26,549):
c_f{Loss) of associates(Rs. Lakhs)

3
The Company has opted Lo publish the consolidated fmancial resulls The Standafona financial rasulty ars svailable an the Company's wabsile: "www.wolspuncosp.com”,

Key Financlals Quarter Ended 10 | Quarter Ended 30 | Quarter Ended 30 | Half Year Ended 30 | Half Yoar Eaded 30 | Yoar Ended 31
Sepiember 2013 June 2013 Seplembor 2012 September 2013 Septomber 2012 March 2013

a_|Net Salesfincome from Cperalions {Rs. Lakhs) $34.568 126,053 160,584 260,841 342515 663,217

b_|Prafil Belore Tax {Rs. Lakhs) (3.373) (8.545} 2170 12,518 2.485 B.786

c_{Profit After Tax (Rs. Lakhs) (2,555) (5,578) 1685 8,133} 1.0689 £.308

4 The Censofidated financial results were reviewed and recommended by lhe Audit Commiliee and approved by lhe Board of Directors inils meeling held on 29 October 7013 inferms of Clause 41
of the Lisling Agreemenl.

5 The Siatuiory Auditors have cadmied oul @ Limited Review of the Standalone Resulls for the Quarter/Half Yeer ended 30 Seplember 2033,

& Pravious year'siParod's figures havae been regrouped and reclassified wherever cangidersd necessary

Place: Mumbai




WELSPUN CORP LIMITED

Regd: Welspun City, Village Versamedi Taluka Anjar, Dist.Kutch Gujarat 370110
Corp Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai-400013.

Annexure IX of Clause 41

Rs. Lakhs

Statement of Assets and Liabilities

Consolidated

Particulars Unaudited Audited
30-Sep-13 31-Mar-13
Equity and liabilities
Shareholders’ funds
a|Share capital 13,147 13,147
b|Reserves and surplus 523,483 552,630
Subtotal - Shareholders's funds 536,630 565,777
Minority Interest 43,503 35,460
Non-current liabilities
ajlong-term borrowings 503,078 495 308
bjDeferred tax liabilties (net) 54,831 55998
cjOther long-term liabilities 20,861 22,710
diLong-term provisions 3,006 2,507
Subtotal - Non-current liabilities 581,775 576,524
Current liabilities
a|Current maturities of long term borrowings 46,496 41,982
b|Short-term borrowings 41,497 20,434
¢|Trade payables 177,671 303,796
d|Other current liabilities 117,464 131,723
e|Short-term provisions 11,187 13,439
Subtotal - Non-current liabilities 394,316 511,375
Total - Equity and labilities 1,556,224 1,689,136
Assets
Non-current assets
alFixed assets 772,089 750,222
b|Goodwill an consolidation 100,542 106,558
¢{Non-current investments 11,438 11,776
djDeferred tax assets (net) 1,876 883
e|Long-term loans and advances 43,823 44,521
f{Other non-current assets 3,258 3,279
Subtotal - Non-current assets 933,027 917,240
Current assets
a|Current investments 174,527 174,936
blinveniories 170,581 256,688
cfTrade receivables 138,849 176,140
djCash and bank balances 44,391 70,437
e|Short-term loans and advances 48,850 55,002
f{Other current assets 45,999 38,692
Subtotal - Current assets 623,198 771,896
Total - Assets 1,556,224 1,689,136

Place: Mumbai
Date: 29 October 2013
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WELSPUN CORP LIMITER

Regd: Welspun City, Village Versamed| Taluka Anjar, Dist.Xulch Gujarat 370110
Corp Office: Welspun House, Kamata Mifls Compound, Senapati Bapat Marg,

Lowor Parol, Mumbai-400013,

Consolidated Segmont wise Revenue, Results and Capital Emplayed under
Clause 41 of tho Listing Agreemant

{Rs. In Lakhs)

SR. PARTICULARS Quarter ended Quarter ended Quarter endad Half Year ended Half Year ended Year ended
NO 30 September 2013 | 30 June 2013 | 30 September 2012 | 30 September 2013 | 30 September 2012 |31 March 2013
{Unauditad) {Unauditer) [Unaudited) {Unaudiled} {Unawited) {Audited)
1 Segment Revenue-income from Oparations (Net)
a |Steel Products-Refer Nole 1 217,810 234 914 184,688 442,824 385,027 908,310
b {Sponge Iron-DRI-{Discantinuing Operation) Refer Note 2 9188 16,633 18,138 25819 54,1589 89,574
¢ {Infrastructure-{Disconlinuing Cperalion}- Refer Nole 3 21,384 26,538 11,521 47,822 0,333 a2 297
d {Others-(Biscontinuing Cperalion}-Refer Nate 4 - - - -
Total 240,480 288,085 214,547 516,565 465,519 1,080,181
Less:-inter Segment Revenue (485) {515) a {1.001) - {3178)
Segment Revenue-fncome from Operations {Net) 247,995 287,569 214 547 515,664 469,519 1,087 0D
2 Segment Resulis Profitil.oss) Before fax
and Interest from each segment
a [Steel Products-Refar MNate 1 11,702 5,368 2543 18,07C 16,521 37.48C
b | Spange Iren-DR(-{Discontinuing Operation) Refer Nale 2 {3519) {3222) (3871} {6841) {5912) (17315)
¢ |Infrastruciure-{Discontinuing Operation)- Refer Note 3 {3671) {27} {995} {3699) 78 {1474)
d [QOthers-{Disconlinuing Operation}-Refer Note 4 {297) {2 {0} (299) {0 {5425)
Total 4,116 3,116 4,771 7,231 10,688 13,2@;
Less:- {1} Finance Cost {Grass} (13122) {12637} {11302} {25758) {23B8E6) (492084
{2) Other unallocable expenditure net of 6,000 5,815 6,633 12,815 13,715 31104
unallocable lncome
Total Profit/{Loss) Befora Tax {3007} {2705) 107 {5713) 517 {4938}
3 Cagital Employed {Segment assels-Scgment liabilitles)
a |Steel Products-Refer Note 1 £52,466 662,042 672,150 652 466 672,150 628, 498
b |Sponge lren-DRI-(Disconlinuing Operation) Refer Nola 2 170,980 170,308 107,667 170,890 107 667 168 609
¢ |Infrastructure-(Discontinuing Operation)- Refer Nota 3 148,418 148,472 128,843 148,418 125,943 148 161
d |Others-(Discontinuing Operation}-Refer Nota 4 28.321 25,878 22.568 28.321 22.568 22,466
Total Capilal Employed In Segments 1,000,195 1,004,658 932,328 1,000,198 832,328 866,732
d {Less- Unallocable corporale liabitilies net off corporate assets
{463.565) (461,565} {513.507} (463 565) {513.507) {400,955}
Total 536,620 543,132 448,020 536,630 418,020 565,777
Note:

[ARES IR

Others includes Oil & Gas and £nergy business.

[0

business.

Place: Mumbai
Date: 29 October 2013

Steel Products which principally consist of manufacture and sale of siesl pipes, plates and coils.
Gas based Sponge Iron {Direcl Reduced fron - DRI and Hot Briguetted kon - HBI).
Infrastructure comprises development, operations and maintanance basic infrastruciure projects, toll collection, development of urban infrastruclure and praviding ralated advisary services,

In fine of with the "Accourting Standard 24" on “Discontinuing Operations”, business undertakings which will be part of resiliting company includes transfer of businesses {operatad through the

Company's subsidiaries and joint venlures) such as inlrastructure business (inciuding energy, water, foad), EPC contracting busigess, the direct reduced iran (DRI business and ol and gas






