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Dare to Commit

WCL/SEC/2015

To,

January 28, 2015

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

P. J. Towers, Dalal Sireet,
Mumbai - 400 001.

National Stock Exchange of India Ltd.

(Symbol: WELCORP, Series EQ)
Exchange Plaza,

Bandra-Kurla Complex,

Bandra (E), Mumbai - 400 051.

Singapore Exchange Securities Trading Ltd
2 Shenton Way

#19-00 SGX Cenire I

Singapore 068804

Dear Sirs/Madam,

Sub.: Un-audited standalone as well consolidated financial results for the quarter
and nine month ended December 31, 2014.

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
nine month ended December 31, 2014 ("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.

Kindly take the same on record.
Thanking you.

Yours faithfully,
For Welspun Corp Limited e,

Company Secretary
FCS - 4959
Encl: As above

Welspun House, 5th floor

Corporate Office

Kamata City,

Senapati Bapat Marg,
Lower Parel fWest),

Tel:
Fax:

bumbal - 400013

+81 2266136000
+81 2224908020

E-mail: companysecratary wol@wealspun.com
wn welspUncorp.com

Registered office: Welspun City, Village Versamedi, Taluka Anjar, District Kuich, Gujaral, Fin ~ 370110, INDIA Tel: +91 2836 662079 Fax+B1 7826 279060
Corporate ldentification Mo.: L27100G)1895PLC 025608




WELSPUN CORP LIKITED
M 2 L27100G1985PL 0025008

Regd. Ofiice; Welspun Cily, Village Versamedi Taluka Anjar, Disl.Kutch Gujarat 370110

Corp. Office: Welspun House, Kamala Mills Compound, Senapali Bepat Marn, Lower Parel Mumbai-400013.
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE GUARYER / NINE MONTHS ENDED 31 DECEMEER 2014

Place: Mumbal
Date: 28 January 2015

{Rs Lakhs}
{Unaudited) {Unaudited) {Unaudited) {Unauditad} {Unaudited) {Audited)
Quarter ended | Quarter ended | Quarter ended Nigie Months Ninc Months Year ended
ended ended
31 Decembor 30 September 3 December 31 December 31 December 31 March
2014 2014 2013 2014 2013 2014
U] [H 1y (v} v} v
1 Income from operations
a. |Nal sales/income from operations 213,877 228,846 164,562 880,884 582,835 734,758
t. |Other operaling income 11,069 #4959 3,638 28659 24,088 35714
Tetal income from operations 224,986 239,005 174,200 607,543 617,023 770,472
2 Expenses
a, [Cosl of malerials consumed 151,854 174034 99,220 431,244 352,368 465,494
b, [Changes in inventories of finished noods and wark-in-progress 5,175 1,036 15,880 5,173 46,212 31,482
£. [Employee benefits expense (see note 4) 16,445 14,405 12,676 43,147 38,768 53,131
d. fDeprecialion and amortisation expense (see nota ) 10,869 9,899 10,503 i 31,253 40,630
p, {Coaling and olher job charpes 3,339 5,833 7.964 9,652 16,821 46,879
. {Other expenses 26,842 25,086 24,481 724804 109.853 136.430
Total expenses 214,624 231,185 170,534 593,898 545,287 744,148

3 :z{;ﬂ:;o:,s) from aperations before other incoma and finance 10,342 8,610 3,666 13,845 21,736 26,326

4 Other income 2938 2735 3.204 8,295 11,856 17,436

5 Profit/{loss) from erdinary activities before finance costs {3+4) 12,260 11,335 6,870 21,840 13,592 43,762

6 Finance cosls 7.275 7.221 7.088 21,315 23,020 28641

7 Profit/{loss) from ordinary activities after finance costs hut
befare 1ax {5-6) 6,005 4,114 {218) 625 10,672 14,121

8 Tax expansa 788 (1,058} 504 {6.016) 594 4,316

9 Net profit/{lass) from ordinary activitles after tax (7-0) 5,240 5170 {1,121) 5,641 0,977 0,805

10 Shara of profity{loss) in associates - - 537 - - -

11 Minarity inlerest in profitioss) 3,491 4 645 {1,336) 14,115 3,801 2,486

12 Prafit/llass) after tax for the period (8+10.11) 1,143 825 751 {7,474} 6,076 7,318

13 Paid up aquity capital (Faca value of Rs.8/- each) 13,147 13,147 13,147 13,147 13,147 13,147

14 Reserves excluding revaluation reserve 271,776

18 Hasle and diluted EPS
-Basic a.67* 020" 029+ (2.84)* 231" 278
-Difuled a.66* 020" 0.2g9* (2.84)" 231 279

A Particulars of Sharehatding

1 Pubiic Sharehaiding
MNumber of shares 161,894,074 161,854,074 165,228 761 161,894,074 165,228,761 162,472,284
Parcentage of sharehalding 61.57% 61.57% 62.84% B1.57% 62.84% 61.79%

2 Promaters and Premeters Group Sharchelding

a. |Pledaed / Encumbered
No of Shares B - - - - -
Percentage of Shares (as a % of the total Shareholding of
Promaters and Promealers Group) - - - - - -
Percentage of Shares (as a % of the 1otal Share capita! of the
Company} . - - - -

b, |Non-Encumbered
No of Shares 101,054,225 101,054,225 97,719,538 101,054,225 67,719,528 100,476,005
Percentage of Shares (as a % of lhe lotal Sharehakding of 100.00% 100.00% 100.00% 100.06% 100.00% 100.00%
Promoters & Promoter Group)
FPercentage of Shares (as a % of the tolal Share capital of ihe 38.43% 38.43% 37.16% 38.42% 7.168% 3B21%
Company)

8 Investor Comptaints
Pending at the beginning of the quarter il
Received during the quarter 16
Risposed of during the quarter 16
Remaining unresalved at the and of the quarter Nil
* Not Annuatlsed.

Noies:

1 The above resulls were reviewed and recommended by the Audit Commiltes and approved by the Board of Direclors in ils mesting held on 28 January 2015 in terms of Clause 41 of

2 The Stalutory Auditors have camied out a Limilec Review of the standalong resulis for the quanier ended 31 December 2014.

3 The Carmpany has opted 1o publish the consolidaled financial results. The Slandalone financial results are available or the Company’s website; “www.welspuncorp.com”.

Key Financials {continulng operatlons) Quarter Ended | Quarler Ended 30 | Quarter Ended Nine Months Nine Months | Year Ended 31
31 December | September 2014 31 December Ended 31 Ended 31 March 2044
2014 2013 December 2014 | December 2013
Net Sales f Income from Operalions § Other Cperating Income (RS, 125,593 125,842 106,669 316,603 367,510 486,761
a_|Lakhs)
|_5_|Pofit Bafore Tax (Rs. Lakhs) {1.957) {2.176) {2.875) (14.238) (17,088} (2,758}
« |Profit After Tax (Rs, Lakhs) {1,268) {1,158) (1,800) (0,305} {11,560) {1,754)

4 During fhe quarter ended 31 December 2014, tha Company has been advised thal Central Government approval was not required for payment of remuneration to the Managing
Cirsctor and thersfore the Company has withdrawn the applicalion made to Central government which was appraved partially and has now: (i) trealed as paid sum of Rs.B30 fakhs|
shown praviously s refundable by 1he Managing Director; (i) granted 2,050,023 Stock Options camying option 1o subscriba (or equal numbar of equity shares at an Exercise Price of
Re. 1 per share; and {iii} decided 1o allot 227,781 equity shares of Rs. & each fully paid-up as Sweat Equily to the Managling Director. Ous to 1he above, the employee banefil expenses
for the quarer and nine months ended 31 December 2014 s higher by Rs. $,149 lakhs,

5 Cansequent to the enacimant of tha Companies Act, 2013 (the Act) and ils applicability for accounting periods commencing from 1 April 2014, the Company has realignad the
ramaining usaful fives of ils fixad assels, evaluated based on an Intemal assessmenl supported with external technical advice (where ever applicabie} in accerdance wilh the provisions
prascribad undar Schadula || 1o the Act. Cansaquently, in casa of assets which have completed their uselut lives {prescribed under Schedule 1l to the Act), the canying value (nat of
residual valug) as at 1 Aprit 2014 amounting {o Rs. 1,650 lakhs (net of tax of Rs. 848 lakhs) has been charged to the retained eamings and in case of other assets the carying value
{net of rasidual valua) Is being depraciatad aver tha revised ramaining useful lives. Accordingly, the depreciation and amorlization expenses charge for the quarer ended 31 Decembar
2014 is higher iy Rs. 201 lakhs and for ihe nine maonths anded 31 December 2014 is higher by Rs. 603 lakhs. »

-] During the quarter ended 31 December 2014, the Company has redeemed outstanding Foreign currancy canvartible bonds (FCCB) of LISD 75 million.

7 Segment Reporting as required under Accounting Slandard $7 Is not applicable io the Campany as it operates only in ana segmént Le. Sleel Products.

B Previous year! period figures have been regrouped and reclassified wherever considered necessary.
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Corjr. Office: Welspun House, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400013.

“’“%”}é‘@;; Id WELSPUN CORE LIMITED
wou ClIN: L27100G11995PLC0256048
Vf Regd. Office: Welspun City, Village Versamedi Tzluka Anjar, Dist. Kulch Gujarat 370110

UNAUDRITED STANDALONE FINANCIAL RESULTS FOR THE QGUARTER { NINE MONTHS ENDEDP 31 DECEMBER 2014

Place: Mumbal
Date: 28 January 2015

{Rs Lakhs)
{Unaudited) {Unaudited) {Unaudlied) {Unaudited) {Unaudited) {Audited)
Nine Months Mine Months
Quarter ended | Quarter ended | Quarter ended ended endad Year ended
31 December { 30 Secptember | 31 December 31 December 31 December 31 March
2014 2014 2013 2014 2043 2014
{n (1] [T)] {34} i v

1 Income fram operatlons )

a, |Net salesfincoma from oparations 118,338 118,192 103,196 297,452 349,257 458,984
b, |Other operaling income 7,255 7,650 3,673 19,151 18,253 27,777
Total Income from cperatlons 125,593 125842 105,869 216,603 367,510 486,761

2 Expenses

a, {Cost of malerials consumed 741,006 101,430 55,904 225,056 195,224 259,196
b, |Purchase of stock-in-frade 20,627 8,604 14,168 33,081 21,614 49,532
¢ [Changes in inventories of finished geods and work-in-progress 10,004 {6,556) 10,690 1,705 50,584 49,914
d. |[Employee penefils expense (see nole 3) 5,834 4,407 3,862 14,280 11,868 14,675
@, [Deprecialion and amodisation expense {(sea note 4) 6,083 5,050 5,887 17,494 §7,492 22,557
f, tCoaling and other job charges 227 236 8,186 177 17,226 17,492
g. [Other expenses 11,141 12,332 9,047 30,834 64,125 71,236

Total expenses 124,832 125,503 107,514 323,207 378,133 484,602

3 Profitifloss) from operatlons before other income and 661 119 {1,045) {6,604} {10,623) 2,158
finance costs {1-2}

4 Other incame 2983 2,841 3,457 8,464 9,357 17,481

5 Er:;l]tf{!oss] from ordinary actlvitles before finance costs 3,644 3,180 2,412 1,860 H1,228) 18,640

6 Firance costs 5,611 5,356 5,387 16,098 16,762 22,398

7 Profitf{loss) from ordinary activities after finance costs but
befare tax (5G] (t,267) {2,178} {2,975) {14,238} (17,988} {2,758)

B Tax expense {699) (1.018) (1.175) {4,932) (5,408) {1.0G4)

9 Profitf{loss} aftar tax for the perlod {7-8) {1,268) (1,158} {1,800) {9,306) {11,580} {1,754)

10 Paid up equily capital (Face value of Rs. 5/- each) 13,147 13,147 13,447 13,147 13,147 13,147
11 Reserves excluding revaluaticn reserve 182,247
12 Basic and diluted EPS
-Rasic [0.48)* {0.44} " (0.68)y (3.54) (4.40° {0.67)
-Diluted (0.48) (0.44) " (0.68)* (3.54)" (4.400 {0.67)
A Particulars of Shareholding

1 Public Shareholding
Number of shares 161,894,074 161,894,074 165,228,761 161,884,074 165,228,761 { 152,472,294
Percentane of sharehelding 61.57% 61.57% 67.B4% 61,57% 62.84% 61.79%

2 Promoters and Promoters Group Sharehoiding

a. |Pledged ] Encumbered
No of Shares . - - - . -
Percentage of Shares (as a % of the total Shareholding of
Promaters and Promoters Groug) - - - - - .
Percentage of Sharas {as a % of the totaj Share capital of the
Company) - - - - - -

b, [Nop-Encumbered
No of Shares 101,054,225 101,054,225 97,719,528 101,054,225 97,719,538 | 100,475,005
Percentage of Shares (as a % of the 1otal Shareholding of 100.00% 100.00% 100.00% 100.00% 100,00% 100.00%
Promoters & Promoler Group)
Percentage of Shares (as a % of the {otal Share cagital of the 3B.43% 38.43% 37.16% 38.43% 37.16% 3B.21%
Caompany)

B Investor Complaints
Pending at the beginning of the quaniar il
Received during the quarter 16
Disposed of during the quarlar 16
Remaining unresolved at the end of the quarer Nl
* Not Annuallsed,
Notes:

1 The above resuits were reviewed and recommended by the Audit Commitiee and approved by the Beard of Directors In its meeting neld on 28 January 2015 in terms of Clause,
41 of the Listing Agreement.

2 The Stalutory Auditors have caried out a Limited Review of the resulis for the quarler ended 31 Decamber 2014,

3 During the guarter ended 31 December 2014, the Company has been advised that Central Goverament approval was not required for payment of remuneraion to the|®
Managing Direclor and therefore the Company has withdrawn the application made to Central govemment which was approved parially aad has now: {J) treated as pald sum of
Rs.830 lakhs shown previously as refundable by the Managing Director; (ii) granted 2,050,029 Stock Ogtions carrying ogtion to subscribe for equal number of equity shares at
an Exercise Price of Re. 1 per share; and (iii} decided to allot 227,781 equily shares of Rs. 5 each fully paid-up as Sweat Equity to the Managing Director. Due to the above,
the employee benelit expenses for the quarter and nine months ended 3% December 2014 is higher by Rs. 1,149 lakhs,

4 Consequent to the enactment of the Companies Act, 2013 {the Act} and its applicabilily for accounting periods commencing from 1 April 2014, the Company has realigned the
remaining usefut lives of its fixed assels, evaluated based an an internal assessment supported with axlemal technical advice {where ever applicable) in accordance wilh the
provisiens prescribed under Schedule |l to the Act. Consequerily, In case of assets which have comgleted their useful lives (prescribed under Schedule |1 ta the Act), the
cammying value (et of residual value) as at 1 April 2014 amounting to Rs. 1,650 Jakhs {net of fax of Rs. 84% lakhs) has been charged to the retalned samings and in case of
ather assets the camying value (net of residual value} is being deprecialed over the revised remaining useful lives. Accordingly, the depreciation and amertization expenses
charge for the guarter ended 34 December 2014 is higher by Rs. 201 lakhs and for the nine months ended 31 Decembar 2014 is higher by Rs. 803 lakhs.

5 During the quarter ended 31 December 2014, the Company has redzemed outstanding Foreign currency convertible bonds (FCCB}) of USD 75 m\ licn.

[ Segment Reporling as required under Accounting Standard 17 is act applicable to the Company as it operates only In one segment i.e. Steel Prodycts.

7 Pravious year/ period figures have been regreuped and rectassified wherever considered necessary.
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The Board of Directors
Welspun Corp Limited

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

Lower Parel, Mumbal — 400 013

1.

w2

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

We conducted our review in accordance with the Standard on Review Engagement (SRE)
3410, “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.

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,

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

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

The financial statements of the Company as at March 31, 2014 and the year then ended were
audited by another firm of chartered accountants who, vide their report dated April 29, 2014,
expressed an unmodified opinion on those financial statements.

The unaudited financial information of the Company for the quarter and nine months ended
December 31, 2013 were reviewed hy another firm of Chartered Accountants who, vide their
review reports dated January 27, 2014 expressed an unmodified opinion on the aforesaid financial
information.
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Linited Review Report to the Board of Directors of Welspun Corp Limited
Quarter ended December 31, 2014
Page 2 of 2

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

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

ez

Mehul Desai

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



