WELSPUN CORP

Pipes & Steel
WCL /SEC/2023 May 30, 2023
To,
BSE Ltd. IDBI Trusteeship Services Ltd.,
Listing Department, Asian Building, Ground floor,

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

(Scrip Code: Equity - 532144),
(NCD- 960468, 960491 & 973309)

17, R. Kamani Marg, Ballard Estate,

Near Custom House,

Mumbai-400 023...... (as the Trustee for NCD
holders)

Dear Sirs/ Madam,

Subject: Quarterly Security Cover Certificate in terms of Regulation 54 read with
Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015.

Pursuant to Regulation 54 read with Regulation 56 (1)(d) of the SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015 and in terms of the SEBI Circular
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, please find the
attached quarterly security certificate received from statutory Auditors for the quarter

ended March 31, 2023.

Please take the above mentioned on record.

Thanking You.

Yours faithfully,
For Welspun Corp Limited

N ¥

Pradeep oshl'/

Company Secretary
FCS-4959

Welspun Corp Limited
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For the kind attention of the Board of Directors

The Board of Directors

M/s. Welspun Corp Limited
Welspun House, 5t floor,

Kamala City, Senapati Bapat Marg,
Lower Parel (West),

Mumbai

- 400 013

Auditor’s Report on book values of assets included in the statement of security cover as per Debenture
Trust Deeds as on March 31, 2023

1

This report is issued in accordance with addendum to our engagement letters dated May 29, 2023 and
supersedes our earlier two certificates both dated May 29, 2023 on Statement of Asset cover issued under our
two engagement letters both dated May 29, 2023 consequent to the request from Debenture Trustee to reissue
our report for the March 31, 2023 on the revised format of Statement of Security Cover prescribed by Circular
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 prepared by the management.

The accompanying Statemenl of Securily Cover as mentioned in the Debenlure Trusl Deeds (colleclively the
“Agreement”) dated May 14, 2021 (the “Statement”) has been prepared by the management of Welspun Corp
Limited (the “Company”) as at September 30, 2022 pursuant to Regulation 56(1) (d) of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended)
read with Circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2023/67 dated May 29, 2023 (together
referred to as the “Listing Regulations, 20157), which has been initialled by us for identification purposes.

Management’s Responsibility for the Statement

3.

The preparation of the Statement is the responsibility of the Management of the Company including the
creation and maintenance of all accounting and other records supporting its contents. This responsibility
includes the design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation.

The Management is also responsible for ensuring that the Company complies with the requirements of the
Listing Regulations, 2015 and the Agreement, and it provides all relevant, complete and accurate information
as required therein.

Auditors’ Responsibility

5.

Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and to report based
on our procedures performed as described in paragraph 9 below, whether anything has come to our attention
that causes us to believe that the book values of the assets specified in columns C to J in the Statement prepared
by the Company are not in agreement with the underlying books and relevant records of the Company as at
March 31, 2023, as produced to us by the Management during the course of our examination

The financial statements for the year ending on March 31, 2023, relating to the books and records for the period
October 1, 2022 to March 31, 2023 referred to in paragraph 5 above, are subject to our audit pursuant to the
requirements of the Companies Act, 2013.

We conducted our examination of the Statement in accordance with the ‘Guidance Note on Reports or
Certificates for Special Purposes’ issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India.

Price Waterhouse Chartered Accountants LLP, 7t Floor, Tower A — Wing 1, Business Bay, Airport Road, Yerwada, Pune —

411 006

T: +91(20) 41004444, F: +91 (20) 41006161

Registered office and Head office : Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other

Assurance and Related Services Engagements.

9. In carrying out our examination as described in paragraph 5 above, we have carried out the following
procedures:

e We have traced the financial information contained in Columns C to Columns J of Statement with
underlying audited books and records of the Company as at March 31, 2023 as provided by the

Management.

For avoidance of doubt, we clarify that we were not required to, and have not performed any procedures on the
information included in columns K to O of the accompanying statement and the same is furnished by the

management of the Company.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained had a

reasonable assurance engagement been performed.

Conclusion

10. Based on our examination as described in paragraph 7 and procedures performed as described in paragraph
9 above, and according to the information and explanations given to us, we report that nothing has come to
our attention that causes us to believe that the book values of the assets specified in columns C to J in the
Statement prepared by the Company are not in agreement with the underlying books and relevant records of
the Company as at Marchgi, 2023 as produced to us by the Management during the course of our

examination.
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Restriction on Use

11. Ourwork was performed solely to assist you in meeting the requirements of the Listing Regulations, 2015 to
enable the Company to meet the conditions of Regulation 56(1)(d) of the Listing Regulations, 2015. Our
obligations in respect of this report are entirely separate from, and our responsibility and liability is in no way
changed by any other role we may have as auditors of the Company or otherwise. Nothing in this report, nor
anything said or done in the course of or in connection with the services that are the subject of this report,
will extend any duty of care we may have in our capacity as auditors of the Company.

12. Our report has been prepared pursuant to the requirements of the Listing Regulations solely to enable the
Company (i) to submit Statement along with our Deliverable to the Debenture Trustees and (ii) to publish the
Statement with Deliverable on the website of the Company and for onward submission to the Stock Exchange.
This shall not be used for any other purpose. This report has been issued solely at the request of the Board of
Directors of the Company to whom it is addressed. We do not accept or assume any liability or duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

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

NEERAJ Digitally signed by

NEERAJ BALKRISHAN

BALKRISHAN sHARMA
Date: 2023.05.30

SHARMA 21:59:34 +05'30'

Neeraj Sharma

Partner

Membership Number: 108391
UDIN: 23108391BGTBVO1465

Place : Zurich, Switzerland
Date : May 30 2023



Statement of Security Cover as on March 31, 2023
(AN amounts in Rs. Crores)

Column A Column B Column © ColumnD Column E columnF Column G Column H Column | Column J Column K Column L Column M Column N Column O
Exclusive | Exclusive Charge | Pali-Passu | Paris Passu Charge| Pari-PassuCharge | Assets notofferredas | Eliminati on [Total G taH) Related (o anly those items covered by this certificate
Charge Charge securityl (amount in
Unsecured Liabilities negative)
Particulars
Description of | Debtfor which | OWier Srcured Dalt | Debi for which Ascets shared by pari | Other aasets on which Debtamount Market Value for Assets| Camyang /hook valuc | Market Valos for] Carying miue bosd; vl fr Total
ussetfor which this| this certifica te this cortifica te|  paszu debt hoker there is pari. Passu considered more charged on Exchisive I | Paripassy | puipmsschage  mecn | Vahus{=KeLtM+ N)
cerbficate relnte | being Issued being ssued |  [includes debtfor | charge fexchuding tems than opee (due to. basis or ExXClUSIVG CATES | charge Assets | whers mrket wniie s oot
which this certificats fs|  covsred in column F) exelusihie plus assels where market memtanstle of gplicalie
Frsued & pari passu s i ot fFor T Tank Baimon
other debt with pari- chargn) ’ DR A ket ke 12 ot
passa charge) ascertainable or il
applicable
(For  Fg  Bank
Rejsting b Collomn
Book Book Yes Book Book
Malue L Y Malue Malie
ASSETS
Froperty. - 0| Yes 70616 & 16355 - 51081 (EET] - 133633 - 140851
Plant and Equipment
Immovable and
Mavable fixed
semale of the - - Yes 328 - - - 328 - EE) - 328
Work-in- Pragross. company
Right of - 20,48 _ . -
Use Assals - - - - - = - )
Goodwill = 5 = : " - = _ . " = _ " s
Tniangible Assets. _ R N N N B 3% : 370 . N N - =
Intangiblo Assets under - - B B = = - - - - - - - =
Development
Investments - - - - - - 241935 - 241935 - - - - -
Loans. S . = . R - e . w524 . R R R :
T E 1548, X
st - = 53607 . . 1.008.58 - s 617,58 - 5 = o
Trade E T8e.21 78821
Receivables - - - - - 78821 & . - 78821 -
Cash and Cash E e - 460,65 -
an: quivalents = ' = i Ir 460.65 - - - " -
Hank Balances ofher than Cash - - B - B & 663 = 4683 . B - = .
and
Cash Equivalents
Others B R N N ] B 31318 : 313,16 - N 213,16 R 313.18
Total 2 5 ST7AT E 70545 179578 3,832.96 = 591634 690.65 % 244099 R EXEDC)
LIABILITIES
Debt securlies ta which this Non Comvertible - - Yes 460,00 - - - 400.00 - - - - -
| cedilicale pertains. Debentures.
Ofher debd sharing par-passu - . B = = = = = = 5 = - - =
charge with
above debt
Othor Dobt . . R 5 R
Subordmated debt -,
Borrowings - 34848 N B 35994 B . 105283 N _ N Z =
Bank 2 = % - z = n s = _ R = B
Debt w000
i = - 3 . - 40.00 - 4 = - - 4 "
= X
ot to be filed
Others Z E = 3 : = B - = 9 2 N R
Trade TA5AT
e - - - - - 57 - - . » - B
Lease 1723
Liabiltios 5 b - 33 1723 N
Provision 823
eyt . - - - - 8523 - - - - - .
112648
e - - L s - 1.126.48 - 3 < = = 5
Total
- - 34848 - 400,00 38954 2,335.63 - 344805 | - - - - -
Caover on Baok
Value
Cover on Market
Value
Exclusive 1.66 | Parl-Passu 1.77
Security Cover Security
Ratio Cover Ratio
Hotes;

1, The baok vallie as mentioned in above table are as per standalone Tinancials information of the Company prepared in ascordance with Indian Accotnting Standards (Ind AS) notfied under section 133 of the Companies Act, 2013 (the “Act’) read with the Companies (Indian Accounting Standards) Rules. 2015 as amendod and othor recognised
accounting praciices and palicies (0 the axtont applicable.
2. For determining book value of ausets secuted agoins! debt, with respect to Anjar location. the Company has considored certain land parcels ta the extent covered in the Debenture Trust Doods as. ¥
practically possitle for delermining boak value of bulldings and structufes attached to land parcels morigaged and not mertgaged s security,

2 Warking capital Loans are ales secured by second charge on mavable proparties and therefofe are ol considered as having pari passu charge aver tha mavable properties.

Yours faithfully,
For Welspun Corp Limited,

Digtally signed by
PERCY PERCY KERSHASP
KERSHASP siroY
Date: 2023.05.30
BIRDY 21:50:35 405'30°
Authorised Signatory

Date: 30 May
Place: Mumbai

23

all buddings and

the all parcets of Land situated at Anjar location amaunting to Rs, 184,23 Crores as bifurcation ie net

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: o

Digitally signed by NEERAJ
NEERAJ BALKRISHAN BALKRISHAN SHARMA

754N/ N5oooib

SHARMA Date: 2023.05.30 22:00:03
+05'30'

Weeraj Sharma

Partner

Membership Number 108391

UDIN: 23108391 BGTBVO1465




