
Ref. No. : WI: SEC: 2020 
Date February 07, 2020 

National Stock Exchange of India Ltd 
Corporate Action Department 
Exchange Plaza, 5th floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (East) 
Mumbai 400 051 
Scrip Code :WALCHANNAG 

Dear Sir(s), 

WALCHANDNAGAR INDUSTRIES LIMITED 
Walchandnagar: 413 114, Dist Pune, Maharashtra, India 
Tel: 02118-307100 I 252 235 Fax: 02118-252 358 
Website: www.walchand.com Email: wil@walchand.com 

BSE Ltd., 
Corporate Relations Department 
1st floor, New Trading Ring, 
Rotunda Bldg P.J. Tower, 
Mumbai 400 001 
Scrip Code: 507410 

Sub: Outcome of the Board Meeting held on February 07,2020 

We are pleased to inform you that the Board of Directors at its meeting held today i.e. 
February 07, 2020, approved the following items: 

1) The Un-audited (Reviewed) Financial Results for the Quarter ended December 

31, 2019. A copy of the same along with Limited Review Report on the Un­

audited Financial Results for the Quarter ended December 31, 2019 issued by 

M/ s. Jayesh Sanghrajka & Co. LLP (Statutory Auditors of the Company) are 

enclosed for your information and record. 

2) On the recommendation of Nomination & Remuneration Committee, Board of 

Directors in their Board meeting held today approved the appointment of Mr. 

Chirag C. Doshi as Managing Director & Chief Executive Officer of the Company 

for a period of 3 years with effect from 1st April, 2020, subject to approval of the 

Shareholders. 

3) Further we wish to inform you that the Mr. G. K. Pillai, Managing Director & 

Chief Executive Officer of the Company has expressed his desire not to seek re -

appointment and hence will demit his office as Managing Director & Chief 

Executive Officer on 31st March, 2020 and would continue as Non-Executive 

Director of the Company with effect from 1st April, 2020. 
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WALCHANDNAGAR INDUSTRIES LIMITED 
Walchandnagar: 413 114, Dist Pune, Maharashtra, India 
Tel: 02118-307100/252 235 Fax: 02118- 252 358 
Website: www.walchand.com Email: wil@walchand.com 

Please find enclosed herewith disclosure of Mr. Chirag C. Doshi, Managing 

Director & Chief Executive Officer and Mr. G. K. Pillai, Director pursuant to 

Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with Schedule III of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and Circular No. 

CIR/CFD/CMD/4/2015 dated September 09,2015 as Annexure I. 

The Board Meeting commenced at 12.30 pm and concluded at 3.00 p.m. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Walchandnagar Industries Ltd., 

G.~.~ 
Vice President (Legal & taxation) & Company Secretary 

End : As above 
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WALCHANDNAGAR INDUSTRIES LIMITED 
Walchandnagar: 413 114, Dis! Pune, Maharashtra, India 
Tel: 02118-307100 I 252 235 Fax: 02118-252 358 
Website: www.walchand.com Email: wil@walchand.com 

ANNEXURE-I 

A) Mr. Chirag C. Doshi 

BRIEF PROFILE: 

N arne of Director: Mr. Chirag C. Doshi 

Age: 45 years 

Qualification: B.A. (Economics) from University of Michigan, USA; and MBA from 
the world renowned 'INSEAD INSTITUTE 'Paris. 

Mr. Chirag C. Doshi has extensively worked on following and risen to the position 

of Managing Director & CEO of the Company: 

1) Development of business Strategy and execution of growth initiatives; 

2) Corporate Finance and strategic fund raising; 

3) Has been successful in turnaround of loss making family business; 

4) Exploring and studying new businesses for organic and inorganic growth 

including next generation technologies; 

5) Transformation of the Company from EPC Business to DNA Business. 

6) He is also the Chairman and Managing Director of M/ s. Bombay Cycle & 

Motor Agency Ltd; 

7) He is Managing Director of M/ s. Walchandnagar Industry Limited since 

November 25,2007. 

TERMS OF APPOINTMENT: 

Terms of appointment are as recommended by Nomination & Remuneration 

Committee in its meeting held on February 07, 2020 and approved by the Board in 

its meeting held on February 07, 2020. The Board approved that the remuneration of 
Mr. Chirag C. Doshi, Managing Director & CEO would be in accordance with the 

provisions of Section 197 of the Companies Act, 2013 read with Section III of Part II 

of Schedule V (including any statutory modification(s) or re-enactment thereof for 

the time being in force) and is subject to the approval of the Shareholders. 
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Other Terms of appointment: 

Service Contract 

Notice Period 

Severance fees 

Stock options 

Three years 

Six months 

Not Applicable 

Not Applicable 

WALCHANDNAGAR INDUSTRIES LIMITED 
Walchandnagar: 413 114, Dis! Pune, Maharashtra, India 
Tel: 02118- 307100 I 252 235 Fax: 02118-252 358 
Website: www.walchand.com Email: wil@walchand.com 

DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS INTER-SE: 

Mr. Chirag C. Doshi, Managing Director & CEO is son of Mr. Chakor L. Doshi, 

Chairman of the Company. He is not related to any other Director of the Company. 

B) Mr. G. K. Pillai 

BRIEF PROFILE: 

Name of Director: Mr. G. K. Pillai 

Age: 68 Years 

Qualification: He is an alumnus of Birla Institute of Technology & Science (B.I.T.S.) 

Pilani. 

He started his career with Instrumentation Ltd., a Government of India Enterprise in 

Kerala. After a successful career there for 21 years, he moved on to join a private 

sector Company M/ s. Fisher Sanmar Ltd. as Vice President and rose to become its 

Chief Executive. He was selected to head HEC Ltd., as Chairman cum Managing 

Director. He anchored the turnaround of a sick PSU to a profitable company during 

his 5 year term. He is associated with M/ s. Walchandnagar Industries Ltd. as a 

Managing Director & CEO since November 25, 2012. He will continue Post March 

31, 2020 as Director of the Company. 

DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS INTER-SE: 

Mr. G. K. Pillai (DIN: 01537184) is not related to any Director of the Company. 
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WALCHANDNAGAR INDUSTRIES LTD. 

Regd. Office: 3, Walchand Terraces, Tardeo Road, Mumbai- 400 034. CIN : L74999MH1908PLC000291 

Tel No. : (022) 23612195/96/97 Fax : (022) 23634527, E- mail : investors@walchand.com, Website: www.walchand.com 

PART I (Rs. in Lakhs) 

Statement of Unaudited Results for the Quarter ended on 31st December 2019 

Quarter Ended Nine months ended Year ended 
Sr. No. Particulars 

31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019 

1 2 3 4 5 6 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Revenue from Operations 7,466 10,017 9,508 23,762 26,573 36,405 

2 Other Income 500 277 494 1,233 1,812 2,492 

3 Tota1Revenue(1+2) 7,966 10,294 10,002 24,995 28,385 38,897 

Expenditure : 

4 Cost of Materials Consumed 3,128 3,437 4,296 10,418 11,349 14,724 

5 Sub-contracting Expenses, Processing Charges and Other Direct Costs 585 474 707 1,559 2,215 3,004 

6 Changes in inventories of finished goods and work-in-progress (795) (1,145) (1,675) (3,320) (3,051) (1,755) 

7 Employees Benefits Expenses 2,100 1,972 2,228 6,092 6,486 8,441 

8 Finance Costs 2,144 2,265 1,970 6,636 5,825 8,051 

9 Depreciation and Amortisation Expenses 581 588 689 1,761 2,068 2,703 

10 Other Expenses 1,635 2,595 1,590 5,202 3,073 3,943 

11 Tota1Expenses(4+5+6+7+8+9+10) 9,378 10,186 9,806 28,348 27,965 39,111 

12 Profit/ (Loss) before exceptional items and tax {3-11) {1,412} 108 196 (3,353) 420 (214) 

13 Exceptional Items (net) 979 - - 979 - -
14 Profit/ (Loss) before tax (12-13) {2,391) 108 196 (4,332) 420 {214) 

15 Tax expense: 

(1) Current tax - - - - - -
(2) Tax for earlier years - - - - - -
(3) Deferred tax (asset)/ liability - - - - - -

16 Profit/ {Loss) after Tax (14-15) (2,391) 108 196 (4,332} 420 (214) 

17 Other Comprehensive Income (30) (14) (57) (3) (106) (156) 

18 Total Comprehensive Income for the period {2,421) 94 139 {4,335) 313 {370) 

19 Earnings per equity share of face value of Rs. 2 each 

(1) Basic (6.28) 0.28 0.51 (11.38) 1.10 (0.56) 

(2 ) Diluted (6.28) 0.28 0.51 (11.38) 1.10 (0.56) 



Notes: 

1. The above unaudited financial results have been prepared in accordance with Indian Accounting Standard as prescribed under Section 133 of the Companies Act, 2013 read with 

Rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 and the Companies (Indian Accounting Standard) Amendment Rules, 2016. 

2. The above unaudited Financial Results have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors at its meeting held on 

February 07, 2020. 

3.The limited review as required under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 has been completed by the Statutory auditors of 

the Company. 

4.The company is engaged in segments namely Heavy Engineering, Foundry and Machine shop and Others. This segments has been reported in a mann~r consistent with the internal 

reporting provided to the Chief Operating Decision Maker. 

5 .. Inventory includes work in progress of Rs. 2194.21 Lakhs in respect of orders which have been cancelled I put on hold. The Company is of the opinion that no provision is required 

to be made as on December 31, 2019 as this stock will be either liquidated or diverted to other projects. 

6.The Company has adopted the Indian Accounting Standards (lnd AS) 116 Leases for the period commencing from April1, 2019 and there is no material impact on financials . 

7. During the quarter, the company sold off one of its non-core real estate asset in Mumbai which was held for sale. The company has incurred a loss of Rs. 979 Lakhs due to slump in 

real estate market which is disclosed as exceptional item in the statement of unaudited results for the quarter and year to date ended on 31st December 2019. 

8.Figures for the previous period have been regrouped/reclassified where necessary, to confirm to the current period classification. 

For WALCHANDNAGAR INDUSTRIES LTD. 

2.~c--
G.K.Pillai 

MANAGING DIRECTOR & CEO 

DIN : 01537184 

Place: Mumbai 

Date: February 7, 2020 

A TRADITION OF ENGINEERING EXCELLENCE 
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SEGMENT-WISE REVENUE, RESlJLTS & CAPITAL EMPLOYED 

Rs in Lakhs 

Particulars 
Quarter ended Nine months ended Year Ended 

31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Segment Revenue 
(a) lleavy En ginec~l u g 5,842 8,573 7,333 18,716 20,153 27,956 
(b) l'out1dry and Machine Shop 1,330 966 1,775 3,810 5,088 6,689 
(c) Others 362 572 440 1,428 1,385 1,837 

Total 7,534 10,111 9,548 23,954 26,626 36,481 

Less : Inter segment Revenue 68 94 40 192 53 76 

Net Sales/Income rrom Opcn~tion s 7,466 10,017 9,508 23,762 26,573 36,405 

2 Segment Results 

Profit/(Loss) before Interest and Tax 

(n) HeiiVY Bn ~:i necrin g 795 2,541 2,531 3,603 6,764 8,616 

(b) Foundry and Machine Shop 39 (126) 40 (211) {76) 3 

(c) Others 27 55 63 192 212 294 

Total 861 2,470 2,634 3,584 6,900 8,913 

Add: Exceptional Item 

Less : Finance Cost 2,144 2,265 1,970 6,636 5,825 8,051 

Less- Other unallocable expenditure net of unallocable Income 128 97 468 301 655 1,076 

Less - Exceptional Item 979 - 979 - -
Profit/( Loss) Before Tax (2,391) 108 196 (4,332} 420 (214} 

3 Capital Employed 

Segment Assets 

(a) Heavy Engineering 97,817 103,217 101,248 97,817 101,248 103,011 

(b) Foundry and Machine Shop 5,272 5,401 5,848 5,272 5,848 5,773 

(c) Others 4,447 4,423 4,974 4,447 4,974 4,550 

(d) Unallocated 1,439 4,327 4,702 1,439 4,702 4,309 

(A) 108,975 117,368 116,772 108,975 116,772 117,643 

Less : Liabilities 

(a) Heavy Engineering 75,507 81,567 73,708 75,507 73,708 74,753 

(b) Foundry and Maclline Sllop 2,074 2,008 7,202 2,074 7,202 7,171 

(c) Others 640 675 139 640 139 651 

(d) Unallocated 1,555 1,512 1,505 1,555 1,505 1,534 

(B) 79,776 85,762 82,554 79,776 82,554 84,109 

Total (A-B) 29,199 31,606 34,218 29,199 34,218 33,534 

For WALCHANDNAGAR INDUSTRIES LTD. 9.t).cv 
G. K. Pillai 

MANAGING DIRECTOR & CEO 

DIN : 01537184 

Place: Mumbai 
Date: February 7 2020 

A TRADITION OF ENGINEERING EXCELLENCE 



Jayesh Sanghrajka & Co LLP 
Chartered Accountants 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Walchandnagar Industries Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Walchandnagar 
Industries Limited (the "Company") for the quarter ended December 31, 2019 and year to date from 
April 1, 2019 to December 31, 2019 (the "Statement") attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEB! (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulation"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (lnd AS 34) "Interim Financial 
Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant 
rules issued there-under and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement 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 financial statements are free 
of material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for the financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

4. Based on our review conducted as above and subject to the possible effects of the matter described in 
Emphasis of Matter paragraph, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standards ("lnd AS") specified under Section 133 of the 
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Jayesh Sanghrajka & Co LLP 
Chartered Accountants 

Emphasis of Matter Paragraph 
Attention is invited to Note no. 5 of published results regarding non-moving inventory of work in 
progress amounting to~ 2194.21 Lakhs on account of orders which have been cancelled/ put on hold. 
The company contends that this stock will either be liquidated or diverted to other projects without any 
loss arising there from. 

Our conclusion on the statement is not modified in respect of the above matter. 

For Jayesh Sanghrajka& Co. LLP 

Partner 
Membership No.: 

UDIN: 20107162AAAAAD8200 

Place: Mumbai 
Date: February 7, 2020 
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