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23" May, 2022

To,

The Manager (Listing),

The BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai — 400 001

Dear Sir / Madam,

Sub: Outcome of Board Meeting and submission of Audited Financial Results for the
Quarter / Year Ended March 31, 2022 as per Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Ref: Script Code: 504988

The Board of Directors at their Meeting held today, approved the Audited Financial Results
for the Quarter/Year ended on March 31, 2022, which was commenced at 04.15 P.M. and
concluded at 05.30 P.M.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we enclose the followings:

(i) Statement showing Audited Financial Results for the quarter/year ended March 31, 2022.
(i) Auditors’ Report on the Audited Financial Results.

Pursuant to second proviso of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we hereby declare that Auditors’ Report issued by
Ganapath Raj & Co., Chartered Accountants, Statutory Auditor of the Company in respect of
the Audited Financial Results of the Company for the year ended 31% March, 2022 is
unmodified.

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we would also like to intimate that the following business items/matters
have been transacted /approved today in the Board Meeting:

(i) The Board of Directors has appointed Mr. D. P. Dhanuka, Non-Executive
Independent Director as the Chairman of the Board of Directors of the Company
with immediate effect.

(ii) The Board has not recommended any Dividend for the Financial Year 2021-22.

(iii) Audit Committee and Board of Directors at their respective meetings held today,
has recommended the appointment of Dagliya & Co., Chartered Accountants
(FRN: 00671S) as the Statutory Auditors of the Company for a period of five years
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from the conclusion of the upcoming Annual General Meeting to be held in
2022, in place of Ganapath Raj & Co, Chartered Accountants as per the

provisions of the Companies Act, 2013.

The information required pursuant to Schedule 11l of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 are as under:

Name of Statutory Auditor

Dagaliya & Co., Chartered Accountants

Reason for change

Ganpath Raj & Co.,, Chartered
Accountants, is Statutory Auditors of the
Company, appointed by the members of
the Company at their Annual General
Meeting (AGM) held on 14™ August, 2017
for the term of five years starting from
45th AGM till the conclusion of 50th AGM
to be held in the year 2022. Since, term of
existing Statutory Auditors will expire at
the ensuing 50th AGM, on the
recommendation of Audit Committee,
Board of Directors of the Company have
recommended the appointment of
Dagaliya & Co, Chartered Accountants
(FRN:00671S) as Statutory Auditors subject
to approval of the shareholders at the
ensuing 50th AGM of the Company.

Date of Appointment & Term of
Appointment

Appointment for a term of 5 (five)
consecutive years commencing from the
conclusion of the ensuing 50th AGM till
the conclusion of 55th AGM of the
Company subject to approval of the
shareholders at the ensuing 50th AGM.

Brief Profile (in case of Appointment)

DAGLIYA & Co., Chartered Accountants
is registered with Institute of Chartered
Accounts of India with Registration No.
FRN: 00671S. It has professional
standing of more than 50 years in the
areas of Corporate audits, assurance
and tax to Corporate bodies. The firm
has vast exposure of audit of large and

medium sized manufacturing,
engineering, pharmaceutical,
infrastructure, mining, Aviation,

Information Technology, Companies
apart from audit of Banks. The firm
also conducts due diligence studies,
renders services in mergers and
acquisitions, business structuring and
advisory services.




(iv)

The firm has its main office at
Bangalore and Branch offices at
Secunderabad and Chennai. The firm
has 7 partners having specialised
qualification/ exposure in the areas if
information technology, forensic audit,
IND AS certification and have more
than 75 personnel. The firm was
subjected to peer review under ICAI
guidelines for four terms and presently
holds valid peer review certificate.

Audit Committee/ Board of Directors in their respective meetings held on 23"
May, 2022 has appointed Mr. Viren Thakkar as Chief Financial Officer (CFO) and
Key Managerial Personnel (KMP) of the Company w.e.f. 23" May, 2022.

Name of Chief Financial Officer

Mr. Viren K. Thakkar

Reason for change

Mr. Yash Raj, earlier Chief Financial
Officer of the Company has retired
from the services with effect from 10"
April, 2022. Hence, Mr. Viren K.
Thakkar has been appointed as a CFO
in his place.

Date of Appointment & Terms of
Appointment

23" May, 2022

Brief Profile (in case of Appointment)

Mr. Viren Thakkar is a Chartered
Accountant and a Cost Accountant
having more than 30 years of
experience in corporate finance, cost
control, budgeting, internal control &
audit and corporate planning.

He is also Chief Financial Officer of
Holding Company i.e. AlA Engineering
Limited. Prior to joining AlA
Engineering Limited, Mr. Viren Thakkar
has worked with some renowned
Companies like GTPL Hathway Limited
and Roquette Riddhi Siddhi Private
Limited as the Chief Financial Officer.

Prior to that between 2007 and 2012,
Mr. Viren Thakkar was General
Manager — Finance at Torrent Power
Limited, a Company of Ahmedabad
based Torrent Group. At Torrent, Mr.
Viren Thakkar managed finance,




accounts, treasury operations, costing
and taxation (Direct and Indirect) at
corporate level for Torrent Power and
Group Companies. He was also
involved in business development
activities and handled insurance
portfolio at the group level.

Mr. Viren Thakkar started his career in
1991, with Anil Starch Products
Limited, Ahmedabad based Lalbhai
Group Company. He was also
associated with Doshion Limited
(Ahmedabad), Southern Range Nyanza
Limited (Uganda), Gujarat Telephone
Cables Limited (Ahmedabad).

Further, the date of the Annual General Meeting for the F. Y. 2021-22 will be informed in

due course.

Please take that same on record and acknowledge the receipt of the same.

Thanking you,

Yours faithfully,
For Welcast Steels Limi

Company Secretary

Encl: As above




WELCAST STEELS LIMITED

Registered, Office: 115-116, G.V.M.M. Estate, Odhav Road, Odhav, Ahmedabad ~ 382410, Gujarat, india

Telephone No: 079-22901078 Fax: 078-22801077 CIN: L27104GJ1872PL.CO8B5827

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2022

? infakhs
Sr. Particulars Quarter ended Year ended
No. 31.03.2022 | 31.12.2021 | 31.03.2021| 31.03.2022 | 31.03.2021
Audited | Un-audited | Audited | Audited | Audited
1 lincome
Revenue fron: operations 2250.21 3941.21 2455 40 824423 975522
Other Operating income 30.73 311.83 14.12 35279 40.1¢
a) Total Revenue from operations 2280.94 4253.04 2469.52 8587.02 9795.41
b} Other Income 451 13.13 10.42 72.18 4590
Total income {a+h) 2328.05 4266.17 2488.94 8669.21 9841.31
2 |Expenses
a) Cost of material consumed 1697.83 2874.03 1235.20 5846.82 5231.05
b) Changes in inventories of finished goods, work-in-progress (273.38) 476.05 4656 92 {210.59) 583.85
¢) Empleyee benefits expense 183.59 180.91 180.63 694.75 876.40
d) Finance costs 1.92 12.66 8.16 17.58 2832
e) Depreciation & amortisation expenses 28 54 33.52 28.48 108.26 142 88
fy Other expenses 684.08 824.10 682.47 2166.06 3168.91
Total Expenses {(ath+c+d+e+f) 2322.58 4201.27 2609.84 8722.98 9981.51
3 |Profit / (Loss) before tax (1-2) 3.47 64.90 (120.90) {53.77) {140.20)
4 |Less: Extra crdinary items - - - B -
5 |Profit /{Loss) before tax 3.47 64.90 (120.90) (53.77),  (140.20)
6 |Tax Expenses
(i) Current tax - - - - =
(i) Deferred tax (6.69) (1.79) 3.32 {4.63) 41 83
Total Tax expenses { i+ii) {6.69) 1.79) 3.32 {4.63) 41.83
7 |Profit / {Loss) for the period (5-6) 10.16 6.69 (124.22) (48.14) (182.03)
8 |Qther Comprehensive income / {Loss)
) ltem that will not be reclassified to profit or loss 22.88 0.82 2345 25.34 21.54
ii) Income tax relating to items that will not be reclassified to profit 0.62 0.21) (5.84) - {5.42)
orloss
i) ltem that will be reclassified to profit or loss -
iv) Income tax relating to items that will be reclassified to profit or - - - - -
Totat Other Comprehensive Income / {Loss) (net of tax} 23.50 0.61 17.31 25.34 16.12
9 Totai Comprehensive income / {Loss) for the period (7+8) 33.66 67.30 (106.81) {23.80) {165.91}
10 |Paid-up Equity Share Capital - Face Value of ¥ 10 each. 63.82 63.82 6382 63.82 6382
11 {Other equity 3188.39 321219
12 |Earning Per Share (EPS) (In T) {(Not annualised) =
Basic 1.59 10.45 {19.46) (7.70)] /f](2852)
Diluted 159 10.45 (19.46) (7.70) [] (2852}
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Notes :

i
i)

T:’je above annual financial results for the quarter and year ended 31 March 2022 have been reviewed by the Audit Committee and
subsequently approved by the Board of Directors in their respective meetings heid on 23 May 2022. The statutory aut
expressed an ungualified opinion. '

diters have

£y
0y

The audited financial resuits are prepared in accordance with the Indian Accounting Slandards {ind AS) as presc i under Section
133 of the Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended)

{1y

The company manufactures and deals with a single product. Alicy steel Cast Grinding Media. Also Company's operations are solely
situated in India. Hence there are nc reportable segments as required by Ind AS - 108 "Operating Segments” ur the

(indian Accounting Standards) Rules, 2015, Company's revenue from sale of grinding media exceeding 10% is
customers and its aggregating value is Rs.4075.52 Lakhs (previous year Rs 3,307 91 Lakhs).

Companies
we of its

()

AlA Engineering Limited, holding company is holding 4,77 861 equity shares aggregating to 74.85% of the share capital

v

The board has recommended a dividend of Rs AlL L /- Per equity share of Rs. 10/- each, subject to approval of the members of the
company at the forthcoming annual general meeting.

The company's Unit, which had to suspend operations temporarily, due to the Government's directives relating to COVID-18, have
since resumed partial operations, as per the guidelines and norms prescribed by the Government authonities. The Company has
considered the possible effects that may result from the pandemic relating to COVID-19 in the preparation of these financial
statements including the recoverability of carrying amounts of financial and non- financial assets. In developing the assumptions
relating to the possible future uncertainties in the globa! economic conditions because of this pandemic, the Company has, at the date
of approval of these financial statements, used internal and external sources of information and expects that the carrying amount of
these assets will be recovered. Having reviewed the underlying information, management believes the impact of the pandemic may not
be significant. The actual outcome of these assumptions and estimates may vary in future due to the impact of the pandemic

{vii)

The Code on Social Security, 2020 ('Code’) relating to employee benefits during employment and post-employment benefits received
Presidential assent in September 2020 The Code has been published in the Cazette of India. However, the date on which the Code
will come into effect has not been nctified. The Company will assess the impact of the Code when it comes intc effect and will record
any related impact in the period the Code becomes effective.

(viil)

Figures of the quarter ended March 31, 2022 and March 31, 2022 are the balancing figures between audited figures in respect of the
full financial year and year to date figures up to the third quarter of the relevant financial year.

(ix)

Figures for the previous period have been regrouped, reclassified and restated wherever necessary to make them comparable with the
current period's figures.

0

Refer Annexure - | for statement of assets and liabilities as at 31 March 2022.

xi)

Refer Annexure - 1 for statement of cash flows for the year ended 31 March 2022

for WELCAST STEELS LIMITED

Place: Bengaluru T\ hagrman (
Date: 23.05.2022 . DIN: 00168198

o
As per our Report of even date attached
AS PER OUR REPQORT ATTACHED OF EVEN DATE

For GANAPATH RAJ & C;., inig

CHARTERED ACCOUNTANTS
irm Regn. Mo. - 0008465

MANGJ KUMAR. .G.
PARTNER
Membership No, 217827

VDIN: 22919829 AT LLPP 3643




ANNEXURE |

Welcast Steels Limited
Audited statement of assets and liabilities as at 31 March 2022

{F in Lakhs)
Particulars As at As at
31 March 2022 1 March 2021
ASSETS
Non-current assets
(a) Property, plant and equipment 733.10 852 58
(b) Capital work-in-progress - -
{c) Intangible assets 1.23 172
{(d) Financial assets
Loans 0.64 0.30
(e) Other Financial assets 213.97 447 44
{fy Deferred tax assets (net) 25.99 21.36
{g) Other tax assets (net) 40.21 5909
{h) Other non-current assels 28.68 188.40
Total non-current assets 1,043.82 1,380 .89
Current assets
(&) Inventories 1,677.89 1,005 45
{b) Financial assets
(i) Trade receivables 1,099.05 1,398.53
(if) Cash and cash equivalents 289.60 222.94
(iii) Bank balances other than (iii) above 13.48 11,75
(iv) Loans 5.41 521
(v) Other financial assets 66.97 3151
(¢} Other curreni assets 94.52 84 47
Total current assets 3,246.92 2.769.86
Total assets 4,290.74 4,150.75
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 63.84 63.84
(b) Other equity 3,188.39 221219
Total equity 3,252.23 3,276.03
LIABILITIES
Non-current liabilities
(a) Financial liabilities
Borrowing 127.00 -
Provisions 4617 i 5143
Total non-current liabilities 17317 51.43
Current liabilities
(a) Financial liabilities
(iy Borrowings 157.00 347 3(
(i) Trade payables
Total outstanding dues of micro enterprises and small
enterprises 7.93 0.79
Total outstanding dues of creditors other than micro
enterprises and smaill enterprises 526.56 20375
(iiiy Other financial liabilities 82.00 84 80
{(b) Other current liabilities 69.44 166.75
{¢) Provisions 22.41 19.89
Total current liabilities 865.34 823.29
Total liabilities 1,038.51 874 71
/ Total equity and liabilities 4,290.74 415075
o,
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ANNEXURE I

Welcast Steels Limited

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022

8

\\‘,.f/

: “F/&

{Z in Lakhs)
Particulars Year ended | Year ended
3istMarch | 31st March
2022 2021
A. Cash flows from operating activities
Profit / {Loss) before tax (53.77) {140 20)
Add / (Less) : adjustments
interest Income (61.05) (42 19)
Loss / (Profity on disposal of property, plant and equipment 0.05 .
Bad debts 1.80 i
Depreciation and amortization 108.26 142.98
Finance cost 17.58 28.32
Cash generated from operations before working capital changes: 12.87 {(11.09)
Changes in working capital
{increase) / Decrease in trade receivable 297.68 {461 95)
{Increase} / Decrease in loans {0.20) 584
(Increase) / Decrease in inventories {672.44) 1,035 44
{Increase) / Decrease in other financial assets {0.34) 0.39
(Increase) / Decrease in other current assets {34.95) 280 14
(Increase) / Decrease in other non-current assets 393.19 559
increase / (Decrease) in provisions 22.60 (151.96)
Increase / (Decrease) in trade payables 329.94 (414.35)
increase / (Decrease) in other current liabilities (98.91) {79.65)
Cash generated from operations 249,44 208.37
(Income taxes paid) / Income tax refund received 28.88 11.62
Net cash generated by operating activities ( A} 278.32 219.99
B. Cash flows from investing activities
Acauisition of property, plant and equipment, CWIP & other intangibles {(188.34) (6.98}
Proceeds from sale of property, plant & equipment - -
(Investment in) / redemption of fixed deposits with Bank (net) {2.93) {4.31)
Interest income 60.49 40.36
Net cash {(used in) from investing activities ( B) (130.78) 23.07
C .Cash flows from financing activities
Proceeds from / (Repayment) of current borrowings (net) {347.30} {52.70)
Proceeds from / (Repayment) of current borrowings (net) 157.00
increase / (Decrease) in non- current borrowings 127.00 -
Finance cost {17.58) (28 .32)
Dividend paid, including dividend distribution tax - :
Net cash {used in)/generated from financing activities ( C) {80.88) (81 02}
Net increase / ( Decrease ) in cash and cash equivalents (A+B+C) 66.66 168 04
Add: Cash and cash equivalents at the beginning of the year 222.94 54.90
Cash and cash equivalents at the end of the year 289.60 222 94
Reconciliation of Cash and Cash Equivalents with the Balance Sheet:
Cash and Cash Equivalents at the End of the Year {(Note 13)
{a) Cash on Hand 0.56 086
{b) Balance with bank - In Current Accounts 15.97 31.24
{c) Balances with bank in fixed deposit accounts -maturity less than 3 months 273.07 180.84
from the date of reporting
Total 289.60 222.94
LIMITE t} 4




A GANAPATH RAJ & CO

Ph.No. +91 80 41262821 / 26632821 No.387 (71), 424 Cross, Between 15t& 274 Main,
Email: mk@cagraj.com / gr@cagraj.com Jayanagar 8th Block, Bangalore- 560 070. INDIA

INDEPENDENT AUDITOR’S REPORT
To
The Board of Directors,
Welcast Steels Limited.

Opinion

We have audited the accompanying financial results of Welcast Steels Limited., for the quarter and year
ended 31 March 2022, attached herewith, pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations™)

In our opinion and to the best of our information and according to the explanations given to us the
aforesaid financial results
a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard and
b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standard’s, and other accounting principles generally
accepted in India, of the net profit and other comprehensive income for the quarter ended 31
March 2022 and net loss and other comprehensive income and other financial information of the
company for the year ended 31 March 2022.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the companies Act, 2013 (“the Act”™). Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the Financial Results section of our report.
We are independent of the company in accordance with the code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion on the financial results.

Management’s and Board of Directors’ Responsibilities for the Financial Results

These financial results have been prepared on the basis of the annual financial statements.
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GANAPATH RAJ & CO

Chartered Accountants Continuation Sheet

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these financial results that give a true and fair view of the company’s net profit/loss and
other comprehensive income and other financial information of the company in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard’s prescribed under
section 133 of the Act and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations.

The Management and Board of Directors of the company are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
company and for preventing and detecting frauds and other irregularities selection and application of
appropriate accounting policies making judgments and estimates that are reasonable and prudent: and
the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the financial results by the Management and the Board of Directors.

In preparing the financial results the Management and the Board of Directors of the companies are
responsible for assessing and ability of company to continue as a going concern, disclosing as applicable
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the company or to cease operations or has no realistic alternative

but to do so.

The Board of Directors of the company is responsible for overseeing the financial reporting process of

the company.
Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance the financial results as a whole are free from material
misstatement, whether due to fraud or error and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee than an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial results.

As part of an audit in accordance with SAs we exercise professional judgments and maintain

professional skepticism throughout the audit. We also
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GANAPATH RAJ & CO

Chartered Accountants Continuation Sheet

e Identify and assess the risks of material misstatement of the financial results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
cvidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omission, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedure that are appropriate in the circumstances. Under section 143(3)(i) of the act, we are
also responsible for expressing our opinion through a separate report on the complete set of
financial statements on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the financial results made by the Management and Board of
Directors.

e Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial results
or, if such disclosures are in inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial results including the
disclosures, and whether the financial results represent the underlying transactions and events in
a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope of our audit work and in evaluating the results of our work; and (i1) to
evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance of the company among other matters, the
planned scope and timing of the audit and significant audit findings, including any gignificant
deficiencies in internal control that we identify during our audit.
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GANAPATH RAJ & CO

Chartered Accountants Continuation Sheet

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters:

The financial results includes the results for the quarter ended 31 March 2022 being the balancing
figure between the audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter of the current financial year which were subject to limited

review by us.

For GANAPATH RAJ & CO.
CHARTERED ACCOUNTANTS _—_
FIRM REG NO:-000846S /£ 0

e ;] rLE— [ ®
MANOJ KUMAR. G~ \*\ oo®®" /2
PARTNER S
UDIN:-22217827A T LL PP 366 3 MEMBERSHIP NO 217827
PLACE:-BANGALORE
DATE: - 23.05.2022
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