To,

May 30, 2013

Bombay Stock Exchange Ltd.
{(Scrip Code-532144)
Department of Listing,

P.]. Towers, Dalal Street,
Mumbai - 400 001,

e-mail - corp.relations@bseindia.com

National Stock Exchange of India Lid.
{(Symbol: WELCORP, Series EQ)
Exchange Plaza, Bandra-KKurla Complex,
Bandra (E),

Mumbai - 400 G51.

e-mail - cmlist@nse.co.in

Dear Sirs/Madam,

Sub.: Audited Financial Results for the year ended 31.3.2013, Recommendation of

Dividend.

Please find enclosed herewith the Standalone as well as Consolidated Audited Financial Results
along with Segment Report for the year ended 31st March, 2013. The Auditors Report with
reference to Clause 41 of the Listing Agreement will be sent separately. The above results duly
reviewed and recommended by the Audit Committee have been approved by the Board of
Directors of the Company at their meeting held on May 30, 2013.

We are pleased to inform you that the Board of Directors of the Company have recommended a
dividend at the rate of 10% (i.e. Re.0.50/- per share) on 262,948,299 Equity Shares of Rs.5/- each
fully paid-up. The Dividend Payment date is September 04, 2013.

Kindly take note of the above.

Thanking You.
Yours Faithfully,
For Welspun Corp Ltd.
I -
)] 3

Directtr/ Compary Secretary

Corporate Office

Welspun House, 5th floor
Kamala City,

Senapati Bapat Marg,
Lower Parel (West},
Mumbai - 400013

Tel: +91 22 66136000
Fax: +91 22 24908020
WAV WElSpuUNCorp.com

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




WELSPUN CORP LIMITED
welspun City, Vilage Versamerd Taluka Anjar, Dist Kutch Guyarat 370110
Comp Offica: Welspun House, Kamala Milis Compound, Senapal Bapat Marg, Lowar Parel. Mumbat-400013

CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 3% MARCH, 2013

Rg Lakhs)
Consclidated Consolidated
Audited (Note 2} | Unaudited {Audited (Note Audited Audited
2}
Particulars 3 months ended 3 :::LT:S 3:::;:35 Year ended Year ended
31-Mar-13 31-Dec-12 31-Mar-12 31-Mar-13 I-Mar-12
[l [T [ {IV) v}
1 Incorne fram CGperations
a. |Mel Salssiincorme from Operations & Othsr Operaling Income 331,638 285,851 265,878 1.087.00% 897,658
Total tnceme from Operatians {Nat) 331,635 205,851 269,570 1,087,008 897,658
H Expenses o
a. |Changes in inventories of finished goods, Wark in progress (5,198} 28018 {9,463 515 (27,148}
b. |Cost of Material Consumed 228,114 174 377 185,253 ¥11.006 512,474
&, |Purchase of Stock in Trade 110 168 ela}] 1,441 3784
d. |Employee benefils expenses 16,901 15,217 11,622 G0.748 48,757
e. | Deprecialion and Amartisation expenses {Refer nole 3) 15,268 11,384 g,185 a7 812 35,152
{. [Other Expenses {Refer note 4) 63517 56,143 43,152 237,010 174,084
Total expanses 37,712 286,280 253,050 1,062,001 847,104

3 Frofit frem operations before Cther income,Finance Cost 13923 {437} 16,926 24174 50,553
and exceptional fems (1-2}

4 Other Income 8.912 7.477 10.613 31,194 76,758

5 Frofit from ardinary activities before finance cost and 21,835 7,048 27,541 55,278 77912
exceptional items (3+4)

& Finance Costs 11,558 13,864 11,5682 49,308 38,0997

7 Prcfit from ordinary activities after Finance Costs but
before Tax & Exceptinnal ltems {5-6) 12,217 {6,023) 15,972 547 37.319

i) Exeaptional tems [Refer note 5) 10,909 - - 10,808 -

9 Profit fram ordinary activities aftor Finance Costs but
hafare Tax and after Excentional lem (T8l 1,168 16,022] 18372 4,936 37,319

10 Tax expanse (Curenl Deferred Tax, MAT elc} {423} 1,405 3,633 3803 15028

11 Noet Profit from ordinary activities After Tax {3-10) 1,789 [8,228) 12,339 (8,041} 22292

12 Share of Profit{Loss) in Associates {1.412) an 78 {380} 144

13 tinority Interest in Prafit{l.ass) 534 552 562 {2 189} (1419}

14 Profit Affer Tax after Taxes, Minority Interast and share of
Profit / {Loss) of associates {11-12-13) (167) (2,059) 14,555 {7,032} 23,054

15 Paid up Eguity Capitat (Face Value of R5.5/- each} 13,147 11,389 11.38% 13,147 11,388

16 Resarves excluding Revaluation Reserve 486,980 31497 .938

17 Basic and Difuted EPS
-Basic {0.06) (3.54)" 520* {3.03} 1089
-Difutad {0.08) (3.54) 453 {3.03) 9.71

18 | a. |Debt Service Coverage Ralie {DSCR) (No of imes)-" 029 133

b. |Interest Service Coverage Ralio (I5CR) (No of times)-** 1.16 2

A Partculars of Sharehalding

1 Pubfic Sharehalding
Number of shares $Y1.2715687 | 141311554 | 141,513.543 171,271,367 | 141,513,543
Parcentage of shareholding 65.13% £2.04% G2 13% B85 1 3% 52 13%

2 Promoters and Promoters Group Shareholding

it |Pledged/Encumbered
Mo of Shares 35,000,000 35 060,000 NIL 35,000,400 MIL
Percentage of Shares {as a % of the total Sharehoiding of
Promoters and Promoters Group) 38.18% 40.48% M, 38.18% ML
Percentage of Shares {as a % ol the total Share capial of the
Company} 13.21% 15.36% ML 13.31% ML
b, |Nan-Encumbered
Mo of Shares 58,676,932 514689481 BB, 267,492 56,676,932 B 267 492
Percentage of Shares (as a % of the total Shareholding of
Promotars & Pramoter Group) 61.82% 59.52% 100.00% 61.82% $0.00%
Pearcentage of Sharas (as a % of the total Share capital of the
Company} 21.55% 22 60% 37.87% 21 85% 37 87%
* | DSCR-(Praofit before interest & exceptionalfextra-ordinary
items) f {Interast expenses+Principal Repayments of long
{erms debts during periad)
*+ |ISCR- (Profil hefora interest & exceplionalfextra-ordinary itemns)
! {Interest expenses)
* Not Annualiscd

B Isvestor Complaints
Pending at the beginning of the quarter M
Reteived during the year 11
Bispnsad of during the guarter 11
Remaining unresolved at the end of the quarer M

Nores:

1 Buring tha quartar ended 31 March 2033, the Company has afloted (1) 1,28,375 Equity Shares of Rs.5 fully paid up pursuant to Ihe exercise of stock
aptions by employees under Welspun Employee Stock Ogplion Plan; and (i) 3.50.38 888 Equity Shares of Rs 5 fully paid up upan campulsery
canversion of Compulsonly Canverlible Deberture.

z2 The figures for the quarter ended 31 March 2013 and 31 March 2012, are the balancing figures between the audited figures in respect of the full
financial year and published year 0 date figure upla the third quarter of relevant financials year

3 During the quader ended 31 March 2013, the subsidiary in the business of infrasiructura has changed amorlization policy retraspectively in respecl of
its Bitild Operate snd Transfer (BOT) assets which has resulted in additional charge of Rs, 4,238 iakhs,

4 Other expanses for the year ended 31 March 2013 inclutdes Rs. 12,729 Lakhs being exchange difference on account of fluctualion in foreign
axchange rates.

5 Exceptional items for the quarter and year ended includes:

{a) Adani Welspun Explaration Lid, Joint venture has charged off Rs 15,477 lakhs being the expenditure on abortive exploralion activities on the
reliquishment of Thailand Blocks being geclogically impracticable and techno economically nat feasible. In viaw of the abave the company has
charged off its share (represenling 35%) of Rs.5,417 lakhs spenl on Thailand project.

(b} In case of subsidiary in the business of Infrastructure, Ks 552 lakhs is charged an dilution of stake in one of its joint venlure

{c) Incase of subsidiary in the business of spenga iron, the expansion project of the company being pul en hold due to pending regulatory approvats and
Aion availability of allocated nateral gas (key raw malenal), accordingly projecl related expenses of Rs. 4, 840 Iakhs {including borrowing cast of Rs
4,468 lakhs) has been charged off.

g The above resulls were reviewad ang recommended by the Audit Committee and spproved by the Board of Dira{:mrs in its meesting hetd on 30 May
2013 in terms of Clause 41 of the Lisling Agreement.

7 Previous years/Period's figures have been regrouped and reclassified wherever considered necessary. 4

<] The Board of gireclers have recommended dividend of 18% on €

Ptace: Mumbal
Date: 30 May 2013

hares {R4.0.50 per share of Face Value of ;5 5 each fully paig-up}




‘ WELSPUN CORP LIMITED
Regd: Welispun 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 & Liabilities Consolidated
Particulars Audited Audited
31-Mar-13 31-Mar-12
Equity and liabilities
Shareholders' funds
alShare capital 13,147 11,389
b)Reserves and surpius 552 630 397,939
Sub-Total- Shareholders's Funds 565,777 409,328
Compulsorily Convertible Debenture 78,838
Minority Interest 35,460 34,327
Non-current liabilities
a|Long-term borrowings 495,308 397,142
b|Deferred Tax Liabilties (Net) 55,999 50,361
c|Other long-term liabilities 22,710 34,054
d{Long-term provisions 2,507 2,442
Sub-Total- Non Current Liabilities g76,524 483,999
Current liabilities
a|Short-term borrowings 20,434 77,733
b|Trade payables 303,796 329,230
¢{Other current liabifities 173,705 148,852
diShort-term provisions 13,439 17,406
Sub-Total- Non Current Liabilities 511,375 573,221
TOTAL-Equity and liabilities 1,689,136 1,679,712
Assets
Non-current assets
a|Fixed assets 750,222 636,251
b|Goodwill on consclidation 106,558 98,879
c|Non-current investments 11,776 3,546
d|Deferred Tax Assets {Net) 883 . 660
elLong-term loans and advances 44,521 50,805
f}Other non-current assets 3,279 3,571
Sub-Total- Non Current Assets 917,240 793,511
Current assets
a|Current investments 174936 194,306
b|Inventaries 256,688 258,267
¢{Trade receivables 176,140 152,589
d}Cash and Bank Balances 70,437 102,554
e]Short-term loans and advances 55,002 58,095
flOther current assets 38,692 20,380
Sub-Total- Current Assets 771,896 786,201
TOTAL-Assets 1,689,136 1,579,712

For and On Behalf of the B

Place: Mumbai’
Date: 30 May 2013

rd of Welspun Corp Limited




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,

(Rs. Lakhs)
Consolidated Segment wise Revenue, Results and Capital Employed under
Clause 41 of the Listing Agreement
Sr. Particulars 3 months ended | 3 months ended | 3 months ended | Year ended | Yearended
Na. 31-Mar-13 31-Dec-12 31-Mar-12 3i-Mar-13 31-Mar-12
{Audited Note 2 ) (Unaudited) {Audited} {Audited) {Audited}
1 Segment Revenue-Total Income from Operations {Net)
a |Steel Products {Refer Note 1) 299,303 258,395 238,501 997.885 808.480
b {infrastructure (Refer Note 2} 35,508 26,456 30,354 92.287 89.700
¢ |Others {Refer Note 3) - - - .
Total 334,811 285,851 269,856 1,099,181 898,180
Less -inter Segment Revenua {3178) 123 {3176) (522}
Segment Revenue-Total theome from Operations {Net) 331,638 285,851 269,978 1,087,005 397,658
2 Segment Results Profit/(Loss) Before tax
and Interest frorm each segment
ar{SteetProdueta-(Refar-Note- i | 11389 . BB51. 11500 20,165 42,999
b [Infrastructure {Refer Note 2) (2951) 1387 3727 (1474) 7.622
¢ [Cthers (Refer Note 3) (5425} [{2)] 67) {5425) {67)
Total 3,014 8,047 15,166 13,266 50,553
|Less:- (1} Finance Cost (Gross) (11,538) (13864) (11,569 (49308) {39892)
{2) Other unallocable expenditure net of 9,912 {1,007} 12,373 31104 26758
unallocable income
Total Profit/(Loss) Before Tax after exceptional item 1,368 16,823} 15972 -4,938 37,319
3 Capital Employed {Segment assets-Segment liabilities)
a | Steet Products (Refer Note 1) 795,105 781,813 569,519 795,105 669,519
b |Infrastructure (Refer Note 2) 149,161 126,082 124 BG4 148,161 124,864
¢ [Others (Refer Note 3) 22.466 23,681 18,544 22,466 18.544
Total Capital Employed in Seaments 966,732 931,597 812,727 966,732 812,727
d {Less- Unallocable corporate liabilities net off corporate assels (400,955) {B26,793) {403 399} {400.855) (403.399)
Total 565,777 404,804 409,328 565,777 409,328
Note:
1 Steel Products which principally censist of manufaciure and sale of steel pipes, plates and coils and Gas based Spange fron (Direct Reduced tron - DRI and
Hot Briguetted fron - HBI).
2 Infrastructure comprises development, operations and maintenance basic infrasiructure projects, tpll coliection. development of urban infrastructure and

Place: Mumbai
Date: 30 May 2013

providing related advisory services.




WELSPUN CORP LIMITED
Regd Welspun City. Villzge Versamedi Taluka Aniar, Dist Kuteh Gugarat 370110
Corp Office Walspun House, Kamala Mills Compound. Senapati Bapat Marq, Lower Pare!, Mumbai=<100013

STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH, 2013

Place: Mumbai
Date: 30 May 2013

{Rs Lakhsy
Standalone Standalone
Audited (Note| Unaudited | Auditad {Nete Audited Audited
2) 2}
Quarter Quarter Quarter
Particulars anded endad anded Year endod Year ended
31-Mar-13 31-Dpe-12 31-Mar-12 31-Mar-13 31-Mar-12
1y (i [0} (V) )
1 Income from Qperations
a. |Mel Sales/income from Operations & Other Operating Income 160,546 160,329 187,305 £53.217 576,971
Total Income from Operaticns (Net) 160,546 160,329 187,305 563,217 576,971
2 Expansos
a. g:;i?g:: in Inventories of finishad gosds, and Work in (40.021) 19,396 408 (14,759 18435}
b. [Caost of matenal consumed 147 620 81.003 120,043 415,599 359,086
c. |Purchase of Stack in trade 16,300 27.281 19,407 02077 58,535
d. |Employee benefils expense 5808 5,086 4,709 21,971 17.561
e. |Depreciation and Amartisation expense 5867 590 4950 22,888 18,435
f. |Coating and other job ¢harges 1802 2,161 8,280 30,387 18,336
g. |0ther expenses (Rafer note 4) 14,433 19,819 15,562 51,012 B53.031
Tatal expanses 151,709 160,617 173,308 549,186 EGE, 651

3 Profit from ‘Dperatiuns befare Other income,finance costs 9,037 {288} 12,997 14,01 - 10,420
anct exceptional items (1-2)

4 Other Income 8,838 8315 7482 30,038 21,920

5 Profit f_rnrn ordinary activities before finance costs and 17,675 8,027 20,459 44,066 12,340
exceptional items (3+4} -

g Finance costs 5.288 8,735 7.589 29,650 24710

7 Profit from ordinary ac‘kivmes after Finance Costs but 11,387 293 12,860 14,178 7,631
befora Tax and Exceptional ltams (5-5)

B Exceptional ltems {Reler nota 4) 5,382 - - 5,382 -

L] Profit from ordinary activities after Finance Costs but
befora Tax and after Exceptional ltam {7-8) 6,005 292 12,860 8,796 7,631

10 ‘Tax expenss (Gurrent.Delerrad Tax. MAT etc} 3,518 {540 2,294 3.488 1,137

11 Net Prafit from ordinary activities After Tax {9-10) 2,488 832 10,565 5,309 6,494

12 Paid up Equity Capital {(Face Valua of Rs.5/- gach) 13,147 11,389 11,389 13.147 11,389

13 Raserves excluding Revaluation Reserve 427,150 344,903

14 Basic and Diluted EPS
-Basic 1.02 37 464> 229 296
-Diluted 1.02 037 408~ 229 296

15 | & |Debt Service Goverage Ratic {DSCR) (No of timas)-* 048 143

b. |Interest Service Coverage Retic (ISCR) {No of timas}-*~ 1.39 1.43

A Partculars of Shareholding

1 Public Shareholding
MNumber of shares 171,271.367 | 141,311,554 141 513,543 | 171.271.367 141,513,543
Percantage of shareholding 85.13% 52.04% 62.13% 65.13% 62.13%

2 Promaters and Promotess Group Sharehalding

a. [PledgedrEncumbered
No of Shares 35,000,000 35,000,000 NIL 35.000,000 NIL
Percentage of Shares {as a % of the {otal Sharsholding of
Pramoters and Promoters Group) 38.18% 40.48% NIL 38 18% ML
Parceniage of Shares {as a % of the total Share capital of the
Company)} 13.31% 15.35% NIL 13.31% NIL
b, [Non-Encumbered
Na of Shares 56,676,932 51,469,481 86 267 492 56,675,932 86,267 492
Parceniage of Shares {as & % of the totat Shareholding of
Promoters & Prometer Group} 81B82% 59.52% 160.00% 61.682% 100.00%
Percentage of Shares {as a % of the total Share capital of the
Comparny} 21.55% 22.60% 767% 21.55% 37.87%
* |BSCR-(Prolit before interest & exceptional/extra-ardinary
items) / {Inlerest expenses+Principal Repaymeanls of long
tarms debts during period)
* | ISCR- (Profit belore interest & exceptional/extra-ordinary ilems)
{ {Interest expenses)
* Not Annuslised

3 {nvestor Complaints
Panding at the beginning of the quaner Ni
Received during the year 11
Disposed of during the quarter 11
Remaining unresolvad at the end of Ihe quarter Nil

Notes;

1 During the quarter ended 31 March 2013, the Company has alloted (i) 1,285,375 Equily Shares of Rs.5 fully paid up pursuant to the exercise of slock
options by emplayees under Welspun Employee Stock Option Plan; and (i) 3,50,38,88% Equily Shares of Rs.5 fully paid up upon compuisory
convarsion of Compulsarily Convertible Debenture

2 Tha figures lar the quarter ended 31 March 2013 and 31 March 2012, are the balancing figures belween the audited figures in respact of the full
financial year and published vear to date figure upto the turd quarter of relevant financials year,

3 {Other expenses for the year ended 31 March 2013 includes Rs. 10,886 Lakhs being exchange difference on account of fluctuation in foreign)
exchanga rates,

4 Exceptionaf items includes: Adani Welspun Exploration Lid, Joint venture has eharged off Rs 15,376 iskhs being the expenditure on abrtive
axplaration activities on the reliquishmenl of Thailand Blacks being geclagicaliy impraciicable and techno ecanomically not feasible. In view of the
above the company has charged off in its standalone accounts ils share {representing 35%) of Rs.5,382 fakhs amount advanced to the Thailand
project

5 The above resuiis wera reviewed and recommanded by the Audit Cammittee and approved by the Board of Directars in its mesting held on 36 May
2013 in tarms of Clause 41 of the Listing Agreement.

5 Pravious year's/Period's figures have been regrouped and reciassmed wherever considered necessary.

7 The Board of Diractors have recommended dividend of 10% on E




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 1X of Clause 41 Rs. Lakhs
Statement of Assets & Liabilities Standalone
Particulars Audited Audited
31-Mar-13 31-Mar-12
Equity and liabilities
Shareholders’ funds
a|Share capital 13,147 11,389
biReserves and surpius 427,150 344,904
ciMoney received against share warrants
Sub-Total- Shareholders's Funds 440,297 356,293
Compuisorily Convertible Debenture - 78,838
Non-current liabilities
a|Long-term borrowings 260,537 228,388
b|Deferred Tax Liabilties {Net) 38,939 35,451
c|Other long-term liabilities 17,643 24174
dlLong-term provisions 1,305 1,395
Sub-Total- Non Current Liabilities 318,423 289,409
Current liabilities
a|Short-term borrowings 11,779 29,282
b| Trade payables 190,833 253,614
c|Other current liabifities 67,517 80,084
dlShori-term provisions 11,225 14,998
Sub-Total- Non Current Liabilities 281,354 377,978
TOTAL-Equity and liabilities 1,040,075 1,102,517
Assets
Non-current assets
alFixed assets 316,229 325135
biNen-current investments 195,938 146,594
c]l.ong-term loans and advances 30,513 41,755
d{Other non-current assets - 763
Sub-Total- Non Current Assets 542,680 514,246
Current assets
ajCurrent investments 169,083 193,800
Blinventories 147,419 164,985
c|Trade receivables 97,708 108,276
diCash and Bank Balances 43,286 64,094
ef{Short-term loans and advances 23,201 43,723
f|Other current assets 16,699 12,393
Sub-Total- Current Assets 497,395 588,271
TOTAL-Assets 1,040,075 1,102,517
\

Place: Mumbai |,
Date: 30 May 2013

For and On Behalf of the Board of Welspun Corp Limited

Managfn ?D:rector

[
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Independent Auditors’ Report

To
The Beard of Directors of
Welspun Corp Limited

-
™

mancial Resulls {ths

1. We hsve audited the accompanying Sialement of Consolidatzd
‘Statement™y of Welspun Corp Limited (the Company’) iis subsidiaries, jointly
controlied entiies and associate companies (the Company, s subsicharies, jointly
controlled entiies and associate companies conshiute “the Group”) for the vear ended
31 March 2013, being submitted by the Company pursuant {o Clause 41 of the Listing
Agreements with the Stock Exchanges. This Statement has been prepared on the basis
of the related annual consolidated financial staiements, which are the responsibilily of
the Company's Management and have bsan approved by thz Board of Directors. Our
responsibifity s to express an opinion on the Statement, based on our audit of the
refated annual consclidaled financial statemants, which have been preparsd in
accordance with the Accounting Standards notified under the Companes (Ascouniing
Standards) Rules, 2008 and other accouning orincidles generally acceptad in India

P

We gonducted our audit of the Statement in accordance with the auditing standards
generally accepted in India. Thosa standards require that we plan and perform the audit
io obtain reasorable assurance abeout whether the Statement i3 free of material
misstatements. An audit includes examirung. on a test basis, evidence supporting the
amounis and the disclosures in the Siatemant. An audit also includes assessing the
accounting principles used and the sigrificant estimaies made by the Management, as
well as evalualing the overall Slatement presentation. We believe thal our audit providss
a reasonable basis for our cpinion,

3. Attention is invited 1o 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 financlal
year and the published year to dale figurss upto the third quarter of the relevant financial
yEar,




The Statement reflects the Groug's share of Revenues of Rs, 665,156 Lacs and total
Assets of Rs 631856 Lacs of subsidianss and joinily conirolled entties. and the
Group's sharg in the of Profit afisr tax of Rs Mi of one associate, whose financial
statements have been considered in the consolidsied financisl siatemsnls. These
iwr auditors. Our opimon in 5o far as i

financial statements have been zuddsd Dy ol
retates lo the amounls ooluded 1 respect of these subsidiaries. jomtly controlled entites
and associate is based solely on the repors of such other auditors, which have been
furnished to us.

The Statement reflects the Group's share of Revenuss of Rs. 3887 Lacs and total
Asseis of Rs, 20,843 Lacs of two subsidianes and two jointly controlied entities, and the
Group's share of Rs. 380 Lacs in the [nss of two associates. whose financial statements

jax

are-based.-on-the-management. accounts,. Jur opinion in so far as jt relates 1o the
amounts included in respect of these subsidiaries, jontly controlied entiies and
associate companies are bassd solely on such unaudited financial statements.

Without qualifying our opinion as stated in paragraph 7 below, we draw atiention to

a) Remuneration paidd provided in respect of Managing Director of the Company. In
excess of the limds prescribed ynder Section 168 read with Scheduls XN to the Acl,
which is subjeci to the approval of the Centrat Government

b) In respect of an Indian subsidiary. i} regarding the expansion project of a subsidiary
in the business of sponge iron being pul on heid due to pending regulatory approvals
and non availability of allocated Natural Gas (key raw material) Accordingly, project
related expenses Rs. 4,840 Lacs (including borrowing cosis of Rs. 4468 Lacs)
incurred during the vear are expensed in the statement of profit and loss as
exceptional items. i) regarding cperations of the said subsidiary has adversely
affected due to non availability of allocated Natural Gas (key raw matenal) ui) no
adiustmenis made for arbitration award for forfeiture of capital advance of Rs. 14,760
Lace and other claims of Rs 572 Lace The said subsidiary is in the process of
challenging the award. Pending the final disposition of the matter no adjustments
have been made o the financial staiements in respect of such capital advances and
claims

Our opinien is not qualified in respect of these matters

In our apinion and to the best of our Information and according to the explanations glven
to us, on the basis stated in paragraph 4. 5 and §. the Statement

ta) is presenied in accordance with the reguiwements of Clause 41 of the Listing
Agreements with the Stock Exchanges and




(b gives a true and fair view of the loss and other financial information of the Group for
the vear ended 31 March 20

B Further, we also report that we have fracad from the detais furnished oy ithe
Management, the number of shares as wall as the percentage of shargholding in respect
of the aggregate amount of public sharehoiding. pledged/encumbered shares and non-
sncumbered shares of promoter and promoter group shareholders, m terms of Clause
35 of the Listing Agresmenis and the pariculars relating to the undisputsd invesior
complainis.

For MIGE & Co
Chartered Accountants

-Eym-Registration- Number 101168W. .

Jeenendra Bhandari
Parinar
Membership Mumber 105077

Mumbai, 30 May 2013




To

Independent Auditors’ Report

The Bozrd of Directors of
Welspun Corp Limited

We have audiied the accompanying E,aater rent of Financigl Resulis {the "Siatement™) of
Welspun Corp Limited {"the Compzany’) for the vear ended 31 March 2013 bemng

i‘-.J

4l

i1 of the Listing Agreements with the Stock
Exchanges. This Statemant has been praparad on the basis of the related annual financial
statements, which are the rasponsibility of the Company's Management and have been
approved by the Board of Directors, Our responsibility = to express an opinion on the
Siatement. based on our audit of the refated annual financial statemeants, which have begen
orepared n accordance with the Accounting Standards notified under the Companies
{Accounting Standards) Rules, 2006 and other accounting principies generally accepted in
india.

submitted by the Company.p G la 51

We conductad our asudit of the Statsment in accordance with the audiing standards
generally acceptad in india. Those standards reguire that wa ptan and perform the audit (o
obtain reasonable assurance  about whether the Statemant is free of matena!
rmsstatements. An audi inciudes examining, on a ifest basis, svidence supporiing ihe
amounts and the disclosures in the Siatement An audit also includes assessing the
accounting principies ussed and the significant sstiimates made by the management. as wel|
as evaluating the overail Siatement presentation. We believe that our audit provides a
reasonabie basis for our apinion.

Attention is invited to Mote 2 of the Siatement reqarding figures for the guaner ended 31
March, being the balancing figures betwesn the sudited figures in respect of the full financal
year and the published vear io date figures upto the third quarter of the relevant finarcial
year

Without qualifying our report. we draw our attention o

Remuneration paid/ provided in respect of Managing Director of the Company, in excess of
the limits prescribed under Section 198 read with Schadule Xl o the Act, which s subject
to the approval of the Ceniral Government. Qur opinen is not qualified in respact of this
matiter.




5 Inour opinion and {o the best of our mformation and according 1o the sxplanations given o
us, the Statement

{a} is presented in accordance with the requirements of Clause 41 of the Listing
Agreaments with the Stock Exchangss: and

{b) gives a true and fair view of the nat profit and ather inanaial information of the Company

for the year ended 21 March 2013

6. Further, we also reportihat we have lraced from the details furnished by the Managemeni,
the number of shares as weil as the percentage of shareholding in respect of the aggragate
amount of public shareholding, pledged/encumbearad shares and non-encumbered shares of
promoter and promoter group sharehalders, in terms of Clause 35 of the Listing Agreements
and the particulars relating {o the undisputed investor complaints,

For MGB & Co
Chartered Accountants
_Firm Registration Number 101189W

Jeenendra Bhandari
Pariner

Membership Number 108077

Mumbat 30 May 2013
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Breaking the “Millicn ton” barrier

=y

- FY13 pipe sales, production and order bocoking exceed 1 mn tons
- US ERW mill commissioned; received AFI certification

Mumbai, 30" May 2013: Welspun Corp Ltd. (WGL) the flagship Company of the $3.5 billion Weispun Group,
yesterday announced its financial results for 4 Quarter FY13 and Financial year FY13.

Sales 33,164 28,585 26,998 108,701 89,766
Reported EBITDA 3,910 1,840 3,672 - 10,288 11,246
EBITDA (Adjusted)” 3,590 2,517 2,692 11,5662 12,488
Finance Cost 1,156 1,386 1,157 4,931 3,999
Depreciation/ Amortization 1,827 1,136 g18 4,761 3,615
PAT (Adjusted)* 865 (347} 466 1,252 3,407
Cash PAT {Adjusted)” 2,764 866 1,720 6,352 7,089

* Adjusted for foreign exchange provision. Tolal foreign exchange provision of Rs. 1,278 million for FY13
A Adjusted for exceptional item of Rs. 1,091 million in Q4FY13 and FY13 as well as forex provisions

- (Figures in parenthesis pertain to FY12)

s Consolidated Sales up by 21% at Rs. 108,701 million (Rs.89,766 million) driven by strong volume
growth in pipes.

« Total Pipes sales volume of 1,018 K MT {835 K MT) up 22% and total pipe production of 1010 K MT
(819K MT) up 23%.

« Pipe orders in excess of 1 mn MT booked in FY13

o Plates sales volume of 464 K MT (531 K MT) and total plate production was 470K MT (507K MT)

o DRI {Maxsteel} sales volume of 336 K MT (631 KMT).

OTHER ITEMS:

e Finance Costs - Rs 4,931 million in FY13 (Rs 3,999 million), increase was largely on account of new debt
taken for US ERW mill capex and higher working capital



» Depreciation — Rs 4,761 million in FY 13 (Rs. 3,515 million), increase in depreciation was mainly on account
of translation impact of overseas asseis due to weakening of INR, and retrospective change in accounting
policy made in respect of cash subsidy received for BOT projects.

= The consclidaied net debt position stands at Rs. 31,235 million in FY13 (Rs 23,727 millien}. The net worth
of the Company is Rs. 56,578 million resulting in net debt:equity of 0.55.

The Company has announcad a dividend of Rs. 0.50 per share for FY 13.

EXCEPTIONAL ITEMS:

The Company has made a foreign exchange pravision of Rs. 1,278 million in FY13 which has impacted the
operating performance.

Exceptional items of Rs. 1,081 mn relate to non-cash write-offs.

Total Pipes Consolidated
Plates & Coils

355
121

258
98

233
143

1,010
470

819
507

Total Pipes Consolidated
“Plates & Coils

363
108

295
105

220
173

1,018
464

835
53

* Includes internal sales

As of 30" May 2013 the pipe order book stood at 757 K MT at Rs. 52 billion. The Infrastructure business had
a cumulative order book position of Rs. 41 billion.

o ERW Plant in US: The ERW mill in Little Rock has been commissioned and has also received tha
APl certification during the vear.

e Anjar Coating plant: Construction is on schedule and will be campleted in FY 14

» The outlook for the pipe business remains challenging. While demand growth remains sluggish and
competition continues to remain high, there is reason for optimism with various large scale projects
expected to come up in the near to medium term. Key regions {o drive the growth in the medium term
are expected to be Canada and the Middle East. Canada has huge oil and gas reserves and most of
the current exports are to the US. With US moving towards energy self-sufficiency, thanks to large-
scale exploration of shale gas, Canada will have to build pipelines fo take this oil to new markets and
de-risk their economy. Middle East alse remains an atiractive region with Irag, which is in the path of
economic reconstruction, being particularly imporiant.
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» The Plates, DRI (Maxsteel) and Infra businesses continue to face challenges due to overall weak
demand along with subdued activity in infra and steel manufacturing businesses.

Commenting on the results, Mr. B. K. Goenka, Chairman, Welspun said, "The pipes business overall is going
through a challenging period. In spite of the tough environment, the Company is confident of continuing its
growth path. Our healthy pipe order book provides comfortable visibility for the next few guarters. We have
created world-class pipe facilities across three major regions and the growth capex cycle is now close fa
completion, Going forward, there wilt be very little growth capex which should help improve the cash flows of
the company.”

Welspun Corp (www.welspuncorp.com) is a one-stop service provider offering complete pipe solution with a
capability to manufacture line pipes ranging from 2 inch to 121 inches, along with specialized coating, double
jointing and bending. With current capacity of 2.4256 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 chalienging projects in different parts of the wortd. Welspun Corp has continued to further strengthen its
capabilities by setting up a world class plates and coils manufacturing facility. 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 refease 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 regerds fo its accuracy or completeness. No information in fhis press
release shall constitule an invitation fo invest in Welspun Corp Lid. or any of its affiliates. Neither Welspun Corp Lid., nor their or their
affiliates’ officers, employees or agents shall be liable for any loss, damage or expense arising out of any action laken on the basis of this
refease, including, without limitation, any3’ lass of profit, indirect, incidental or consequential loss.
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