~§/ WELSPUN CORP

WCL/SEC/2018 February 8, 2018
To,
BSE Ltd. National Stock Exchange of India Ltd.
(Scrip Code-532144) (Symbol: WELCOREP, Series EQ)
Department of Listing, Exchange Plaza, Bandra-Kurla Complex,
P. ]J. Towers, Dalal Street, Bandra (E),
Mumbai - 400 001. Mumbai - 400 051.

Dear Sirs/ Madam,
Sub.: (1) Un-audited Financial Results for the quarter and nine month ended
December 31, 2017 and
(2) Business Update and Investor Presentation.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith standalone as well
as consolidated Un-audited Financial Results for the quarter and nine month ended
December 31, 2017 (“UFR”) alongwith the limited review report as reviewed by the
Audit Committee and approved by the Board of Directors of the Company at their
respective meetings held today. The Board meeting concluded at 1:10 p.m.

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

Kindly take note of the above.

For Welspun Corp Limited

PRADEEP
JOSHI

Pradeep Joshi
Company Secretary
FCS - 4959

PRADEEP JOSHI

>un Corp Limited



iy WELSPUN CORP WELSPUN CORP LIMITED

CIN @ L27100G)19495PLCO25609 , Website: www.welspuncorp.com
Regd. Office: Welspun City, Village Versamedi Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-662222
Fax : 02836-279060, email - CompanySecretary_WCL@welspun.com
Corp. Office: Welspun Housa, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2430 8000, Fax: 022-2490 8020

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED DECEMBER 31, 2017
{Rs. in Lakhs)

Particulars Consolidated
Sr. i Nine Months Ended Year Ended
No. Quarter Ended {Unaudited) {Unaudited) \Audited)
31-Dec-17 | 30-Sep-17 | 31-Dec-16 | 31-Dec-17 | 31-Dec-16 | 31-Mar-17
1 Income
a |Revenue from operations 222,991 192,203 114,054 568,620 380,465 576,341
b |Other operating income 7,425 8,400 6,230 23,219 16,134 27,206
c ther income 1,959 3,718 2,801 9,657 12,158 22,460
Total income 232,375 204,321 123,085 602,486 408,758 626,007
2 Expenses
a |Cost of materials consumed 133,545 155,572 82,593 398,960 222,061 362,772
b |Purchase of stock-in-trade - 1,943 - 2,709 58,505 58,505
¢ {Changes in inventories of finished goods, work-in-progress and 39,637 (20,883) (8,775) 9,547 {22,367) {17,256)
stock-in-trade
d |Excise duty - - 5,362 4,476 11,655 13,676
e |Employee benefit expense 11,173 11,243 10,054 32,742 31,666 43,055
f |Depreciation and amortisation expense 9,491 9,797 10,296 28,862 29,418 38,608
g |Other expenses 31,175 34,186 16,806 88,379 64,200 91,554
b |Finance costs 3,745 5,350 5,667 14,423 17,230 23,571
Total expenses 229,170 157,208 122,003 580,098 412,368 614,485
3 !’r.ofit for the period before tax and share of profit/ {less} of 3,205 7,313 1,082 22,308 (3,610) 11,522
joint ventures {1-2)
4 share of profit/ (loss) of joint venture {1,949) {1,572) (2,717) (6,017) {(4,980) (7,930)
5 Profit/ {loss) before tax {3+4) 1,256 5,541 {1,635} 16,381 {8,590) 3,592
6 Tax expense
a |Currenttax 4,520 259 128 12,361 451 4,722
b |Deferred tax (10,173) 1,245 (458) (12,044) (3,194) (2,142)
Total tax expense {5,653} 1,504 (320) 317 (2,743) 2,580
7 Net profit/ (loss) for the period {5-6) 6,909 4,037 {1,305) 16,064 (5,847) 1,012
8 Other Comprehensive Income, net of income tax
a |ltems that will be reclassified to profit or loss {1,762} 598 458 (2,881) 1,890 (1,787)
b |ltems that will not be reclassified to profit or loss {47) (108) 7 (251) (81) (224)
{1,309) 430 465 {3,132) 1,809 (2,011)
9 Total Comprehensive Income for the period {including non- 5,100 4,527 {(840) 12,932 (4,038) {999)
controlling interest} (7+8)
10 Net profit/ (loss) attributable to:
-Qwners 6,639 4,176 (392) 16,282 (4,695) 2,643
-Non-controlling interest 270 (139) (913) (218) (1,152) (1,631)
i1 Other comprehensive income attributable to:
-Owners (1,749) 517 302 {3,020) 1,580 (1,827)
-Non-controlling interest (60) (27) 163 {112) 229 (184)
12 Total comprehensive income attributable to:
-Owners 4,290 4,693 {90) 13,262 (3,115) 818
-Non-controlling interast 210 (166) (750) (330) (923) (1,815)
13 Paid up equity share capital {Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261 13,261
14 Other Equity 267,683
15 Earnings per share (of Rs. 5/- each) {not annualised)
-Basic (In Rs.) 2.50 1.58 (0.15) 6.14 {1.77) 1.00
-Diluted {in Rs.) 2.50 1.58 (0.15) 6.14 (1.77) 1.00




Notes:

1

~

The zbove financial results for the quarter / nine months ended December 31, 2017 were reviewed by the Audit Committee and thereafter approved by
the Board of Directors at its meeting held on February 08, 2018. The Statutory Auditors have carried out a Limited Review of the above financial results
for the quarter / nine months ended December 31, 2017,

The Company is principally engaged in a single segment viz., Steel products based on nature of products, risks, returns and the internal business

reporting system.

The Standalone financial results were reviewed by the Audit Committee and thereafter approved by the Board of Directors at its meeting held on
February 08, 2018 and will be made available to BSE and NSE and will be posted on the Company's website www.welspuncorp.com.The key information
related to standalone financial results are given below :

(Rs. in lakhs except earnings per share)

Key financials i Nine Months ended Year Ended

Quarter Ended {Unaudited} (Unaudited) {Audited)

31-Dec-17 30-Sep-17 31-Dec-16 | 31-Dec-17 | 31-Dgc¢-16 31-Mar-17
a |Total Income 144,169 133,914 100,958 416,123 287,708 469,562
b |Profit / (loss) before tax 1,757 (3,024) 6,172 15,852 2,817 26,378
¢ |Profit/ (loss} after tax 1,037 (1,851} 4,229 10,402 2,175 17,459

d |Earnings per share (in Rs.) {not annualised)

i) Basic (in Rs.) 0.39 (0.70} 159 3.82 0.82 5.58
ii) Diluted (in Rs.) .39 (0.70) 1.59 3.92 0,32 6.53

This Statement has been prepared in all material respects in accordance with the applicable Indian Accounting Standards prescribed under Section 133
of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

The listed Secured, Redeemabie, Non-Convertible Debentures of the Company aggregating to Rs, 29,000 lakhs {excludes transaction costs as per
effective interest rate Rs. 64 lakhs) as on December 31, 2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of
entire immovable and movable tangible assets of the Company both present and future and second / floating charge on current assets subject to priar
charge in favour of banks for working capital facilities. The Company has maintained hundred percent asset cover sufficient to discharge the principal
amount of the said debentures in terms of Regulation 54 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, The fixed
assels cover is 3.57 times for total debts and the Cradit rating by CARE for Secured Redeemable Non Convertible Debentures issue by the Company
continues to be "AA-".

Post the applicability of Goods and Service Tax {GST) with effect from July 1, 2017, revenue from operations are required to disciosed net of GST in
accordance with the requirements of IndAS. Accordingly the revenue from operations for quarter, nine months ended December 31, 2017 are not
comparable with corresponding previous period presented in the financial results which are reparted inclusive of excise duty.

Fo‘s‘E and On Behalf of the Board of Directors of Welspun Corp Limited

Vipul Mlithur

Place: Mumbai Managing Director & CEQ
Date: February 08, 2018 DIN - 0007990476
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Price Waterhouse Chartered Accountants LLP

Date: February 8, 2018

The Board of Directors
Welspun Corp Limited

5t Floor, Welspun House,
Kamala Mills Compound,
Senapati Bapat Marg,
Lower Parel {West),
Mumbal — 400 013.

1. We have reviewed the unaudited consolidated financial results of Welspun Corp Limited
(the “Company™), its subsidiaries (hereinafter referred to as the “Group™) and its joint
ventures for the quarter ended December 31, 2017 which are included in the accompanying
‘Statement of Unaudited Consolidated Financial Results for the Quarter/ Nine months
ended December 31, 2017 (the “Statement”). The Statement has been prepared by the
Company’s Management pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations, 2015"), which has
been initialled by us for identification purposes. The Statement is the responsibility of the
Company’s Management and has been approved by its Board of Directors. Qur
responsibility is to issue a report on the Statement based on our review,

2. 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 Accountants of India. This
Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement.

3. Areview is limited primarily to inquiries of group personnel and analytical procedures
applied to group’s 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.

4. 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 India Accounting Standards prescribed under 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 Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material
misstatement.

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

b
f%,igw% o
Mehul Desai

Place: Mumbat Partner

Date: February 8, 2018 Membership Number 103211
Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivajt Park, Badar (West)
Mumbai - 400 028

T: +01 (22) 66601500, F: +91 (22) 66547804 / 07

Ragisterad office and Head office: Susheta Bhawan, 11A Vishnu Digambar Marg, New Delki 110 002

Frice Waterhouse (a FPartnership Firm) converted into Price Waterhouse Chanered Accountants LLF (2 Limited Liability Partngrship with LLP idantity no LLPIN AAC-5001)
with effect from July 28, 2014, Post its conversion 16 Price Waterhouse Charlered Accouniants LLP, ite ICAI regisiration number is 012754NINS0001E (ICAl registration
number before conversion was 012754N)




T WELSPUM QORP
BN G e WELSPUN CORP LIMITED

CIN : L27100GJ1995PLC02560G , Website: www.welspuncorp.com
Regd. Office: Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-662222
Fax : 02836-279060, email - CompanySecretary_WCL@welspun.com
Corp. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2490 8000, Fax: 022-2490 8020

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED DECEMBER 31, 2017
{Rs. in Lakhs)

Standalone
sr. Particulars Quarter Ended (Unaudited) Nine Mont!.'xs Ended Year ?ndEd
No. {Unaudited) {Audited)
31-Dec-17 30-Sep-17 31-Dec-16 31-Dec-17 21-Dec-16 231-Mar-17
1 income
a |Revenue from operations 135,302 122,521 92,526 386,612 264,201 426,282
b |Other operating income 6,576 7,586 5,852 20,260 13,285 21,974
¢ |Cther income 1,691 3,807 2,580 3,251 10,253 21,307
Total Income 144,169 133,914 100,958 416,123 287,708 469,562
2 Expenses
a |Cost of materials consumed 90,393 118,690 75,547 301,145 171,061 284,534
b {Purchase of stock-in-trade - - - 766 34,887 34,087
¢ |Changes in inventories of finished goods, work-in-progress 21,573 (13,638} (10,743) 7,479 (15,738) {3,849)
and stock-in-trade
d {Excise duty - - 5,362 4,476 11,655 13,676
e |Employee benefit expense 4,980 4,612 4,724 14,033 13,599 18,452
f |Depreciation and amortisation expense 5,812 6,225 6,409 18,167 18,233 24,425
g |Other expenses 16,430 16,626 8,346 42,645 36,146 50,529
kv |Finance costs 2,724 4,423 5,141 11,560 15,149 20,730
Total expenses 142,412 136,938 94,786 400,271 284,792 443,184
3 Profit before tax (1-2) 1,757 (3,024) 5,172 15,852 2,917 26,378
4 Tax expenses
a |Currenttax 2,013 130 - 9,518 - 4,181
b |Deferred tax (1,293) {1,303) 1,943 (4,068) 742 4,738
Total tax expense 720 (1,173} 1,943 5,450 742 8,919
5 Net profit for the period (3-8} 1,037 (1,851} 4,229 10,402 2,175 17,459
6 Other Comprehensive Income, net of income tax
a |ltems that will be reclassified to profit or loss {145) 280 {125} {1,070} 181 471
b |items that will not be reclassified to profit or loss {46) {108) 5 (250} {78) (218)
Total other comprehensive Income, net of income tax {191) 182 (120) {1,320} 103 253
7 Total Comprehensive income for the period (5+6) 346 (1,669) 4,109 3 082 2,278 17,712
8 Paid up equity share capital (Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261 13,261
9 Other Equity 167,700
10 Earnings per share (of Rs. 5/- each} (not annualised)
-Basic {In Rs.} 0.39 {0.70) 1.59 3.92 0.82 6.58
-Diluted (In Rs.) 0.39 (0.70) 1.59 3.92 0.82 6.58
Notes:

1 The above financial results for the quarter / nine months ended December 31, 2017 were reviewed by the Audit Committee and thereafter approved by the Board of
Directors at its meeting held on February 08, 2018. The Statutory Auditors have carried out a Limited Review of the above financial results for the quarter / nine
months ended December 31, 2017.

2 The Company is principally engaged in a single segment viz,, Steel products based on nature of products, risks, returns and the internal business reporting system.

3 This Statement has been prepared in all material respects in accordance with the applicable Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

4 The listed Secured, Redeemable, Non-Convertible Debentures of the Company aggregating to Rs. 29,000 takhs (excludes transaction costs as per effective interest rate
Rs. 64 lakhs) as on December 31, 2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of entire immovable and movabie tangible
assets of the Company both present and future and second / floating charge on current assets subject to prior charge in favour of banks for working capital facilities.
The Company has maintained hundred percent asset cover sufficient to discharge the principal amount of the said debentures in terms of Regulation 54 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The fixed assets cover is 3.57 times for total debts and the Credit rating by CARE for Secured
Redeemable Non Convertible Debentures issue by the Company continues to be "AA-".

5 Post the applicability of Goods and Service Tax (GST) with effect from July 1, 2017, revenue from operations are required to disclosed net of GST in accordance with
the requirements of IndAS. Accordingly the revenue from operations for quarter, nine months ended December 31, 2017 are not comparable with corresponding
previous period presented in the financial resuits which are reported inclusive of excise duty.

Fok and On Behalf of the Board of Directors of Welspun Corp Limited

Place: Mumbai Managing Director & CEQ
Date: February 08, 2018 [~ DIN -00079590476




Price Waterhouse Chartered Accountants LLP

Date: February 8, 2018

The Board of Directors
Welspun Corp Limited

5t Floor, Welspun House,
Kamala Mills Compound,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai — 400 013.

1.  We have reviewed the unaudited standalone financial results of Welspun Corp Limited (the
“Company”) for the quarter ended December 31, 2017 which are included in the accompanying
‘Statement of Unaudited Standalone Financial Results for the Quarter/ Nine months ended
December 31, 2017 (the “Statement”). The Statement has been prepared by the Company
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the “Listing Regulations, 20157}, which has been initialled by us for
identification purposes. 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 in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Finanecial 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 Statement is free of material misstatement.

3. Areview 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.

4. 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 India Accounting Standards prescribed under 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 Regulation 33 of the Listing Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

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

. .
Biwdzon
Mehul Desai

Place: Mumbai Partner
Date: February 8, 2018 Membership Number 103211

Price Waterhouse Chartered Accouniants LLP, 252, Veer Savarkar Marg, Shivajl Park, Dadar (West)
Mumbai - 400 028
T: +91 (22) 66691500, F: +01 (22) 66547804 / 07

Registered ofiicz and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse Chartered Accouniants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-S001)

Price Waterhouse (a Partnership Firm) converted i
ce YWaterhoLse Chariared Accountants LLP, its ICAl registration numiber is G127 54N/NS00016 (ICAI registration

with effect from Juiv 28, 2014, Post its conversion ¢
number before conversion was 012754N)



WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

February 08, 2018
Buoyancy across major markets; historical high Orderbook

Welspun Corp Ltd. (WCL), flagship company of the Welspun Group, announced its consolidated financial

results for the nine months and third quarter ended December 31, 2017.

For the quarter ended 31°' December, 2017 WCL consolidated reported:
e Total income from operation* of Rs. 23,042 mn, up 92% YoY
e EBITDA at Rs. 1,644 mn, down 4% YoY
e Profit before tax and share of JVs of Rs. 320 mn, up 196% YoY
e PAT after Minorities & JVs of Rs. 664 mn vs. Net Loss of Rs. 39 mn in Q3FY17
e Basic EPS at Rs. 2.50 vs. Rs. (0.15) in Q3FY17
e Production and sales of pipes (ex-Saudi Arabia operations) were up 23% / 88% Yo0Y respectively
e Production and sales of pipes (total operations) were up 30% / 96% YoY respectively
e Net debt as on 31 December 2017 was Rs. 6,421 mn, down Rs 3,624 mn QoQ/ Rs 5,704 mn YoY

For the nine months ended 31° December, 2017 WCL consolidated reported:
e Total income from operation of Rs. 59,284 mn, up 49% YoY
e EBITDA at Rs. 6,568 mn, up 53% YoY
o Profit before tax and share of JVs of Rs. 2,240 mn vs. Loss of Rs. 361 mn in SMFY17
e PAT after Minorities & JVs of Rs. 1,628 mn vs. Net Loss of Rs. 470 mn in 9MFY17
e Basic EPS at Rs. 6.14 vs. Rs. (1.77) in 9MFY17
¢ Production and sales of pipes (ex-Saudi Arabia operations) were up 36% / 58% Yo0Y respectively

e Production and sales of pipes (total operations) were up 24% / 39% YOY respectively
Order book position (including all operations): Current pipe order book stands at 1,279K MTs (Rs. 82 billion).

Commenting on the results, Mr B. K. Goenka, Chairman, Welspun Group said, “We are witnessing strong
demand from all major geographies we cater to. This is visible in our historical high orderbook of 1,279K MT.

We believe demand would sustain as high energy prices are driving revival in global oil & gas segment.”

Note: *Q2FY18 and Q3FY18 Revenue from operations is net of Goods and Services Tax (GST). Please refer to Note 5 of Consolidated

Financial Results for details.



WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

Consolidated performance highlights:
Figures in Rs. million unless specified

Particulars Q3-FY18 Q2-FY18 Q3-FY1l7 9M-FY18 OM-FY17

Ex-Saudi Arabia/ CWC operations
- Pipe Production (KMT) 248 276 202 752 551
- Pipe Sales (KMT) 305 273 163 788 500

Total operations

- Pipe Production (KMT) 263 280 203 771 624

- Pipe Sales (KMT) 318 293 163 830 596

- Plates/ coils Production (KMT) 138 100 44 297 192
Total Income from Operations 23,042 20,060 12,028 59,284 39,660
EBITDA 1,644 2,226 1,705 6,568 4,304
Finance Cost 374 535 567 1,442 1,723
Depreciation and Amortisation 949 980 1,030 2,886 2,942
Profit before tax and share of JVs 320 711 108 2,240 (361)
PAT after Minorities & JVs 664 418 (39) 1,628 (470)
Cash PAT 818 1,665 1,125 3,890 2,536

Notes: a) Q2FY18 and Q3FY18 Revenue from operations is net of Goods and Services Tax (GST). Please refer to Note 5 of
Consolidated Financial Results for details

b) Prior period figures have been restated, wherever necessary
c) Cash PAT = PBT — Current tax + Depreciation

Figures in Rs. million unless specified

Consolidated debt 31-Dec-2017 30-Sep-2017 31-Mar-2017
Gross Debt 12,883 14,489 18,430
Cash & Cash Equivalents 6,463 4,445 7,365

Net Debt 6,421 10,045 11,065




WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

Business outlook:

Q3 witnessed more than 900K MTs of order booking led by recovery in Americas and MENA. With firming up
of global energy prices, demand from oil & gas segment would remain strong. Demand growth in Americas
is led by a buoyant small diameter segment and signs of revival in large diameter segment. We expect
MENA region oil & gas segment demand to pick-up over next few quarters. Domestic market continues to
witness strong demand both in water as well as oil & gas segment. Continued strength in volumes outlook is

expected to have a positive impact on the margins for next fiscal.

Demand outlook for our Plate and Coil Mills division remains satisfactory, although margin challenges

remain.

Post Q3FY18 conference call:
WCL management would be happy to answer investor queries on a conference call. Please find details
below:
Date : Thursday, 8 February 2018
Time : 4:00pm IST
Dial in details:
e India: +91 22 3960 0738
e International Toll Free numbers
o Hong Kong: 800 964 448
o Singapore: 800 101 2045
o UK:080 8101 1573
o USA: 1866 746 2133
e International Toll numbers
o Hong Kong: 85230186877
o Singapore: 6531575746
o UK: 442034785524
o USA: 13233868721



WELSPUN CORP

PIPES AND PLATES

BUSINESS UPDATE

About Welspun Corp Ltd. (WCL)

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

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

Harish Venkateswaran, harish venkateswaran@welspun.com

DISCLAIMER: The information in this release has been included in good faith and is for general purposes
only. It should not be relied upon for any specific purpose and no representation or warranty is given as
regards to its accuracy or completeness. No information in this release shall constitute an invitation to invest
in Welspun Corp Ltd. or any of its affiliates. Neither Welspun Corp Ltd., nor their affiliates' officers,
employees or agents shall be liable for any loss, damage or expense arising out of any action taken on the
basis of this release, including, without limitation, any loss of profit, indirect, incidental or consequential loss.


http://www.welspuncorp.com/
mailto:ir_wcl@welspun.com
mailto:harish_venkateswaran@welspun.com

PIPES AND PLATES

Welspun Corp Ltd (WCL)

Investor Presentation
Q3FY18




WELSPUN CORP

PIPES AND PLATES

SAFE HARBOUR

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

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

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




PIPES AND PLATES

PERFORMANCE HIGHLIGHTS Q3FY18

Rs. 23,042 mn 305* KMT Rs. 1,644 mn

92% YoY f 88% YoV f 4% YoY .

Income from Operations Pipe sales volume EBIDTA

Rs. 664 mn Rs. 818 mn Rs. 6,421 mn

vs. Rs (39) mn YoY f 27% YoY . vs. Rs 10,045 mn
in Q2FY18 [

PAT Cash PAT Net Debt

Note: * Excludes Sandi Arabia operations
Al numbers of this sheet are based on IND-AS disclosures and exclude J1 businesses — Sandi Arabia and CWC
*Q3FY18 Revenue from operations is net of Goods and Services Tax (GST). Please refer to Note 5 of Consolidated Financial Results for details




PIPES AND PLATES

Q3FY18 OPERATING PERFORMANCE

Pipe production EBITDA/Ton for Pipes
(KMT) (Rs. ‘000)
9.8
248 4.5
202 .
Q3FY17 Q3FY18 Q3FY17 Q3FY18
Pipe sales Plate/ Coils production
(KMT) (KMT) -
305
163 . a4 .
Q3FY17 Q3FY18 Q3FY17 Q3FY18

Note: All numbers on this page excludes JV operations — Saudi Arabia, unless specified ; Total pipe production excludes 15KMT/ 1 KMT for Saudi Arabia plant in Q3 FY18/ Q3
FY17 respectively; Total pipe sales excludes 13 KMT for Saudi Arabia plant in Q3 FY18




WELSPUN CORP

PIPES AND PLATES

HEALTHY BALANCE SHEET TO SUPPORT GROWTH

= Gross debt as on 31 December 2017 was down Rs 1,606 mn

Q-0-Q; Net debt was down Rs 3,624 mn Q-0-Q

Rs mn Q3 FY17 Q2 FY18 Q3 FY18
Gross Debt 22,619 14,489 | 12,883
Cash & Equivalent 10,494 4,445 6,463
Net Debt 12,125 10,045 6,421
Current Ratio 1.46x 1.31x 1.40x
Net Debt/ EBITDA 1.89x 1.04x 0.67x
Net Debt/ Equity 0.44x 0.36x 0.23x




PIPES AND PLATES

NET WORKING CAPITAL UNDER CONTROL
IND AS Basis

115

48
DEVA]

98

B inventory
| Debtors
I Creditors

133

Q3FY17 Q2FY18 Q3FY18

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

*Includes Debtors + Inventory — Creditors
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PIPES AND PLATES

SALES VOLUME BREAK-UP

OM FY18 Pipe Sales Volume : 830 KMT

(including Saudi Arabia operations)

NLSAW FHSAW ®BERW Hindia ®US ®KSA

Sales by Type Sales by Plant

Note: All numbers on this page includes all JV operations — Saudi Arabia
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O R D ER B OO K A NA LYS I S (including Saudi Arabia operations)

Buoyancy across major markets has led to historical high Orderbook

Order book by Region Order book by Type

(KMT) (KMT)

1,279 1,279

Q3FY17 Q2FY1s8 Q3FY18 Q3FY17 Q2FY18 Q3FY18

W Row [ Americas M KSA U0 Lsaw [ Hsaw M ERW

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




PIPES AND PLATES

OUTLOOK

FY18 YTD

= More than 1.5 million MTs of new orders booked leading to historical high orderbook

= Order booking has been wide-spread across all major markets — Americas, MENA and
India

= Based on the expected sales-mix for the year we had indicated earlier that H2
profitability will be relatively weak. The same is visible in Q3 margins

Demand drivers

=  Firming up of energy prices

= Demand growth in Americas is led by a buoyant small diameter segment (pick-up in
exploration) and early signs of revival in large diameter segment

= Expansion of National Gas Grid in India
= Large number of water projects across India and Saudi Arabia
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PROFIT & LOSS - QUARTERLY

Income from operations 12,028 23,042
EBIDTA 1,705 1,644
Depreciation/Amortization 1,030 949
Finance Cost 567 374
Profit before tax and share of JVs 108 320
Tax (33) (565)
Non-Controlling interest (91) 27
Share of Profit/ (Loss) from JVs (272) (195)
Net Profit/ (Loss) for the period (39) 664

Note: Prior period figures are reinstated wherever necessary; All numbers of this sheet are based on IND-AS disclosures and exclude JV businesses — Saudi Arabia and CWC




PIPES AND PLATES

PROFIT & LOSS - Nine months

Income from operations 39,660 59,284
EBIDTA 4,304 6,568
Depreciation/Amortization 2,942 2,886
Finance Cost 1,723 1,442
Profit before tax and share of JVs (361) 2,240
Tax (274) 32
Non-Controlling interest (115) (22)
Share of Profit/ (Loss) from JVs (498) (602)
Net Profit/ (Loss) for the period (470) 1,628

Note: Prior period figures are reinstated wherever necessary; All numbers of this sheet are based on IND-AS disclosures and exclude JV businesses — Saudi Arabia and CWC
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THANK YOU

Welspun Corp Limited
CIN: L27100GJ1995PLC025609

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

Mr. Harish Venkateswaran
harish_venkateswaran@welspun.com

www.welspuncorp.com




W WELSPUN CORP

WELSPUN CORP LIMITED

CIN : L27100GJ1995PLC025609 , Website: www.welspuncorp.com
Regd. Office: Welspun City, Village Versamedi Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-662222
Fax : 02836-279060, email - CompanySecretary_WCL@welspun.com
Corp. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2490 8000, Fax: 022-2490 8020

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED DECEMBER 31, 2017

(Rs. in Lakhs)

Particulars Consolidated
Sr. Quarter Ended (Unaudited) Nine Montljs Ended Year Ended
No. (Unaudited) (Audited)
31-Dec-17 | 30-Sep-17 | 31-Dec-16 | 31-Dec-17 | 31-Dec-16 | 31-Mar-17
1 Income
a |Revenue from operations 222,991 192,203 114,054 569,620 380,465 576,341
b [Other operating income 7,425 8,400 6,230 23,219 16,134 27,206
¢ |Otherincome 1,959 3,718 2,801 9,657 12,159 22,460
Total Income 232,375 204,321 123,085 602,496 408,758 626,007
2 Expenses
a |Cost of materials consumed 133,949 155,572 82,593 398,960 222,061 362,772
b |Purchase of stock-in-trade - 1,943 - 2,709 58,505 58,505
¢ |Changes in inventories of finished goods, work-in-progress and 39,637 (20,883) (8,775) 9,547 (22,367) (17,256)
stock-in-trade
d |Excise duty - - 5,362 4,476 11,655 13,676
e [Employee benefit expense 11,173 11,243 10,054 32,742 31,666 43,055
f |Depreciation and amortisation expense 9,491 9,797 10,296 28,862 29,418 38,608
g |Other expenses 31,175 34,186 16,806 88,379 64,200 91,554
h |Finance costs 3,745 5,350 5,667 14,423 17,230 23,571
Total expenses 229,170 197,208 122,003 580,098 412,368 614,485
3 !’r'ofit for the period before tax and share of profit/ (loss) of 3,205 7,113 1,082 22,308 (3,610) 11,522
joint ventures (1-2)
4 Share of profit/ (loss) of joint venture (1,949) (1,572) (2,717) (6,017) (4,980) (7,930)
5 Profit/ (loss) before tax (3+4) 1,256 5,541 (1,635) 16,381 (8,590) 3,592
6 Tax expense
a [Current tax 4,520 259 128 12,361 451 4,722
b |Deferred tax (10,173) 1,245 (458)|  (12,044) (3,194) (2,142)
Total tax expense (5,653) 1,504 (330) 317 (2,743) 2,580
7 Net profit/ (loss) for the period (5-6) 6,909 4,037 (1,305) 16,064 (5,847) 1,012
8 Other Comprehensive Income, net of income tax
a [Items that will be reclassified to profit or loss (1,762) 598 458 (2,881) 1,890 (1,787)
b |ltems that will not be reclassified to profit or loss (47) (108) 7 (251) (81) (224)
(1,809) 490 465 (3,132) 1,809 (2,011)
9 Total Comprehensive Income for the period (including non- 5,100 4,527 (840) 12,932 (4,038) (999)
controlling interest) (7+8)
10 Net profit/ (loss) attributable to:
-Owners 6,639 4,176 (392) 16,282 (4,695) 2,643
-Non-controlling interest 270 (139) (913) (218) (1,152) (1,631)
11 Other comprehensive income attributable to:
-Owners (1,749) 517 302 (3,020) 1,580 (1,827)
-Non-controlling interest (60) (27) 163 (112) 229 (184)
12 Total comprehensive income attributable to:
-Owners 4,890 4,693 (90) 13,262 (3,115) 816
-Non-controlling interest 210 (166) (750) (330) (923) (1,815)
13 Paid up equity share capital (Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261 13,261
14 Other Equity 267,683
15 Earnings per share (of Rs. 5/- each) (not annualised)
-Basic (In Rs.) 2.50 1.58 (0.15) 6.14 (1.77) 1.00
-Diluted (In Rs.) 2.50 1.58 (0.15) 6.14 (1.77) 1.00




Notes:
1 The above financial results for the quarter / nine months ended December 31, 2017 were reviewed by the Audit Committee and thereafter approved by the
Board of Directors at its meeting held on February 08, 2018. The Statutory Auditors have carried out a Limited Review of the above financial results for the
quarter / nine months ended December 31, 2017.

2 The Company is principally engaged in a single segment viz., Steel products based on nature of products, risks, returns and the internal business reporting

system.

3 The Standalone financial results were reviewed by the Audit Committee and thereafter approved by the Board of Directors at its meeting held on February 08,
2018 and will be made available to BSE and NSE and will be posted on the Company's website www.welspuncorp.com.The key information related to standalone
financial results are given below :

(Rs. in lakhs except earnings per share)

Key financials Quarter Ended (Unaudited) Nine Montl.rs ended Year Fnded

(Unaudited) (Audited)

31-Dec-17 30-Sep-17 31-Dec-16 | 31-Dec-17 31-Dec-16 31-Mar-17
a |Total Income 144,169 133,914 100,958 416,123 287,709 469,562
b |Profit / (loss) before tax 1,757 (3,024) 6,172 15,852 2,917 26,378
c [Profit / (loss) after tax 1,037 (1,851) 4,229 10,402 2,175 17,459

d |Earnings per share (in Rs.) (not annualised)

i) Basic (in Rs.) 0.39 (0.70) 1.59 3.92 0.82 6.58
ii) Diluted (in Rs.) 0.39 (0.70) 1.59 3.92 0.82 6.58

4 This Statement has been prepared in all material respects in accordance with the applicable Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

5 The listed Secured, Redeemable, Non-Convertible Debentures of the Company aggregating to Rs. 29,000 lakhs (excludes transaction costs as per effective
interest rate Rs. 64 lakhs) as on December 31, 2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of entire immovable and
movable tangible assets of the Company both present and future and second / floating charge on current assets subject to prior charge in favour of banks for
working capital facilities. The Company has maintained hundred percent asset cover sufficient to discharge the principal amount of the said debentures in terms
of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The fixed assets cover is 3.57 times for total debts and the
Credit rating by CARE for Secured Redeemable Non Convertible Debentures issue by the Company continues to be "AA-".

6 Post the applicability of Goods and Service Tax (GST) with effect from July 1, 2017, revenue from operations are required to disclosed net of GST in accordance
with the requirements of IndAS. Accordingly the revenue from operations for quarter, nine months ended December 31, 2017 are not comparable with
corresponding previous period presented in the financial results which are reported inclusive of excise duty.

For and On Behalf of the Board of Directors of Welspun Corp Limited

Vipul Mathur
Place: Mumbai Managing Director & CEO
Date: February 08, 2018 DIN - 0007990476



“W WELSPUN CORP

Regd. Office: Welspun City, Village Versamedi, Taluka Anjar, Dist. Kutch Gujarat 370110. Tel No. 2836-662222

WELSPUN CORP LIMITED
CIN : L27100GJ1995PLC025609 , Website: www.welspuncorp.com

Fax : 02836-279060, email - CompanySecretary_ WCL@welspun.com
Corp. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Tel No. 022-2490 8000, Fax: 022-2490 8020

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED DECEMBER 31, 2017

(Rs. in Lakhs)

Standalone
Sr- Particulars Quarter Ended (Unaudited) Nine Montl.1§ Ended Year Ended
No. (Unaudited) (Audited)
31-Dec-17 30-Sep-17 31-Dec-16 31-Dec-17 31-Dec-16 31-Mar-17
1 Income
a |Revenue from operations 135,902 122,521 92,526 386,612 264,201 426,281
b [Other operating income 6,576 7,586 5,852 20,260 13,255 21,974
Other income 1,691 3,807 2,580 9,251 10,253 21,307
Total Income 144,169 133,914 100,958 416,123 287,709 469,562
2 Expenses
a |Cost of materials consumed 90,393 118,690 75,547 301,145 171,061 284,534
b |Purchase of stock-in-trade - - - 766 34,687 34,687
¢ |Changes in inventories of finished goods, work-in-progress 21,973 (13,638) (10,743) 7,479 (15,738) (3,849)
and stock-in-trade
d [Excise duty - - 5,362 4,476 11,655 13,676
e |Employee benefit expense 4,980 4,612 4,724 14,033 13,599 18,452
f |Depreciation and amortisation expense 5,912 6,225 6,409 18,167 18,233 24,425
g |Other expenses 16,430 16,626 8,346 42,645 36,146 50,529
h [Finance costs 2,724 4,423 5,141 11,560 15,149 20,730
Total expenses 142,412 136,938 94,786 400,271 284,792 443,184
3 Profit before tax (1-2) 1,757 (3,024) 6,172 15,852 2,917 26,378
4 Tax expenses
a [Current tax 2,013 130 - 9,518 - 4,181
b |Deferred tax (1,293) (1,303) 1,943 (4,068) 742 4,738
Total tax expense 720 (1,173) 1,943 5,450 742 8,919
5 Net profit for the period (3-4) 1,037 (1,851) 4,229 10,402 2,175 17,459
6 Other Comprehensive Income, net of income tax
a |[ltems that will be reclassified to profit or loss (145) 290 (125) (1,070) 181 471
b |Items that will not be reclassified to profit or loss (46) (108) 5 (250) (78) (218)
Total other comprehensive Income, net of income tax (191) 182 (120) (1,320) 103 253
7 Total Comprehensive Income for the period (5+6) 846 (1,669) 4,109 9,082 2,278 17,712
8 Paid up equity share capital (Face value of Rs. 5/- each) 13,261 13,261 13,261 13,261 13,261 13,261
9 Other Equity 167,700
10 Earnings per share (of Rs. 5/- each) (not annualised)
-Basic (In Rs.) 0.39 (0.70) 1.59 3.92 0.82 6.58
-Diluted (In Rs.) 0.39 (0.70) 1.59 3.92 0.82 6.58
Notes:

1 The above financial results for the quarter / nine months ended December 31, 2017 were reviewed by the Audit Committee and thereafter approved by the Board of
Directors at its meeting held on February 08, 2018. The Statutory Auditors have carried out a Limited Review of the above financial results for the quarter / nine
months ended December 31, 2017.

2 The Company is principally engaged in a single segment viz., Steel products based on nature of products, risks, returns and the internal business reporting system.

3 This Statement has been prepared in all material respects in accordance with the applicable Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

4 The listed Secured, Redeemable, Non-Convertible Debentures of the Company aggregating to Rs. 29,000 lakhs (excludes transaction costs as per effective interest rate
Rs. 64 lakhs) as on December 31, 2017 are secured by first charge ranking pari passu by way of mortgage / hypothecation of entire immovable and movable tangible
assets of the Company both present and future and second / floating charge on current assets subject to prior charge in favour of banks for working capital facilities.
The Company has maintained hundred percent asset cover sufficient to discharge the principal amount of the said debentures in terms of Regulation 54 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The fixed assets cover is 3.57 times for total debts and the Credit rating by CARE for Secured
Redeemable Non Convertible Debentures issue by the Company continues to be "AA-".

5 Post the applicability of Goods and Service Tax (GST) with effect from July 1, 2017, revenue from operations are required to disclosed net of GST in accordance with
the requirements of IndAS. Accordingly the revenue from operations for quarter, nine months ended December 31, 2017 are not comparable with corresponding
previous period presented in the financial results which are reported inclusive of excise duty.

Place: Mumbai
Date: February 08, 2018

For and On Behalf of the Board of Directors of Welspun Corp Limited

Vipul Mathur

Managing Director & CEO

DIN - 0007990476
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