
 

 

October 31, 2022 
 
To,                   
BSE Limited 
Listing Department, 
P. J. Towers, Dalal Street, 
Mumbai – 400 001 
 
(Scrip Code: 500365) 
 
 
Dear Sir/Madam, 
 

Subject: Outcome of the Board Meeting of the Company held on October 31, 2022 
 

In terms of Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform that the Board of 
Directors of the Company, at its meeting held today i.e. on Monday, October 31, 2022, 
inter-alia, considered and approved: 
 

1. The Unaudited Financial Results of the Company for the quarter and the half year 
ended September 30, 2022. The said Unaudited Financial Results along with the 
Limited Review Report of the Statutory Auditors thereon are enclosed herewith in 
terms of Regulation 33 of the SEBI Listing Regulations; 
 

2. The appointment of Mr. Brijveer Singh as the Chief Financial Officer of the 
Company in place of Mr. Narendra Bhandari who ceased to be the Chief Financial 
Officer with effect from October 31, 2022, based on the recommendation of 
Nomination and Remuneration Committee and Audit Committee. 
 

3. The appointment of Mr. Suhas Pawar as the Company Secretary & Compliance 
Officer of the Company with effect from October 31, 2022, based on the 
recommendation of Nomination and Remuneration Committee. 
 

Details required under Regulation 30 of SEBI Listing Regulations read with SEBI Circular 
No. CIR/CFD/CMD/4/2015 dated September 09, 2015 with respect to the appointment 
of the CFO and the Company Secretary & Compliance Officer are given in Annexure A. 
 
Further, pursuant to Regulation 30(5) of the SEBI  Listing Regulations, the following is the 
updated list of Key Managerial Personnel authorized for the purpose of determining 



 

 

materiality of an event or information and for the purpose of making disclosure to the Stock 
Exchange(s) under this Regulation: 
 
 

Name Designation Contact 
Number 

E-mail id 

Mr. Anuj Burakia   CEO & Whole Time 
Director 

022-66136000 companysecretary_wssl@welspun.com  

Mr. Brijveer Singh Chief Financial 
Officer  

022-66136000 companysecretary_wssl@welspun.com 
  

Mr. Suhas Pawar Company Secretary & 
Compliance Officer 

 022-66136000 companysecretary_wssl@welspun.com 
 

 
Please also find attached the Business update for the quarter and half year ended 
September 30, 2022.  
 
The Board meeting commenced at 12.30 p.m. and concluded at 3.30 p.m. 
 
Kindly take the same on your record.  
 
Thanking You. 
 
For Welspun Specialty Solutions Limited 
 
 
 
Suhas Pawar 
Company Secretary & Compliance Officer 
A-36560 
 
Encl.: as above 
 
  



 

 

Annexure A 
Disclosure of information pursuant to Regulation 30 - Part A of Schedule III of the SEBI 
Listing Regulations read with the SEBI Circular No. CIR/CFD/CMD/4/2015 dated 
September 09, 2015. 
 
Name of Key Managerial 
Personnel  

Mr. Brijveer Singh 

Reason for change Appointment  
Date of appointment and 
terms of appointment  

Appointed as the Chief Financial Officer of the Company 
with effect from October 31, 2022. 

Brief Profile Mr. Singh is a Chartered Accountant and a Cost 
Accountant having experience of more than 25 years. He 
has lead Corporate Finance Function for global multi-
million-dollar organizations in diverse sectors, developing 
and implementing financial controls, processes & 
stabilizing financial systems. Holding sound 
understanding of Import/ Export procedures & 
requirements of various countries and hedging of forex 
exposure. He has worked in International land scape based 
out of Middle East, Africa and has good understanding of 
economic, political & fiscal regulations.  His earlier 
association was with Afri Ventures FZE, Dubai (Kewalram 
Chanrai Group), Hindustan Thompson Associates Private 
Limited (JWT India) and SRF Ltd. 
 

Disclosure of 
relationships between 
directors  

Not applicable  

 
Name of Key Managerial 
Personnel  

Mr. Suhas Pawar 

Reason for change Appointment  
Date of appointment and 
terms of appointment  

Appointed as the Company Secretary and Compliance 
Officer of the Company with effect from October 31, 2022. 

Brief Profile Mr. Suhas Pawar, is a qualified Company Secretary and an 
Associate Member of the Institute of Company Secretaries 
of India (Membership No. A-36560).  Mr. Pawar has 
completed B. Com. and LL.B. from the Mumbai University 
and C.S. from the Institute of Company Secretaries of 
India, New Delhi.  



 

 

Mr. Pawar has more than 10 years of experience in 
handling secretarial and legal assignments of listed and 
unlisted public, private companies.  In his earlier 
assignments, Mr. Pawar has worked with listed entities 
namely EMCO Limited, Mercator Limited, and RPG Life 
Sciences Limited. Mr. Pawar joined the Welspun Group in 
March 2022 and is providing timely support to Welspun 
Pipes and Steel business vertical in respect of Secretarial 
assignments.   

Disclosure of 
relationships between 
directors  

Not applicable  

 
Name of Key Managerial 
Personnel  

Mr. Narendra Kumar Bhandari 

Reason for change Resignation  
Date of cessation   Ceased to be Chief Financial Officer the Company with 

effect from October 31, 2022. 
Brief Profile Not Applicable 
Disclosure of 
relationships between 
directors  

Not Applicable 

 
 
 
 
 
 
 
 
 
 
 



Income
Revenue from operations
Other income
Total Income (a+b)

Expenses
Cost of materials consumed
Changes in inventories of fimshed goods and work in progress
Employee benefit expense
Finance coats
Depreciation and amonnalion expense
Power and Fuel expense (net) (Refer note I 0 below)
Consumptton of scores & spares
Other expenses
Total Expense

Loss before tax (1—2)

Exceptional Items — Tncame / (Expenses) (Refer nate — 5)

Lots betare tax (3+4)
Tax expenses

Cunent tax

lie(eiied lax

Total tax expentet

Net loss for the period / year (5—6)
Other Comprehensive Income

Items that will be recleasified to profit or baa

Fair value change gasi(Ioaa) on dens’stivea deiignaied as cash flow hedge (net)

Items that will noe be reclassified to profit or loss

Remeasurementa gainl(Ioas) on defined benefit obligation

Total Other Comprehensive Income for ehe period 1 year (net of tax)

Total Comprehensive Income for the period / year (7+8)

Paid—up equity share capital (Face value ofRa 6/— each)

Other Equity

Earnings per share (Fac~va Inc of R,, 6/— each)

(Not annualised far the quarter and half year ended)
- Basic
- Diluted

Weispun Specialty Solutions Limited
Rcgd. Office, Plot No. I, CIDC Industrial Estate. Jhagsdia, flits. Rh arne h. Gujarau-3931 10

Website wnw welspunspecialty cam, Email ID companysecreiary_nssl~welspun.csm

CIN L27l~GJI910PLC02035s

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR TIlE QUARTER AND 5IALF YEAR ENDED SEPTEMBER 30. 2022
(Rs. In Lacs)

. llalf lear Ended lear Ended
Quarter Ended (Unaudited)

(Unaudised) (Audited)

Sr. No Particulars 30-Sep’22 30-Jun-22 30-Sep-2l~ 30-Sep-22 30-5ep-21° 31-Mar-22°

8,709 8,176 2,071 16,885 3,911 16,329
665 363 6 1,028 8 1,912

a)
b)

a)
bI
c)
d)
e)

0
g)
h)

a)

b)

a)

b)

3

4
5
6

7

9

0

II

12

9,374 8,539 2,077 17,913 3,922 18,241

8,446 7,583 1,992 16,029 2,567 13,048
(3,096) (2,327) (916) (5,423) (491) (3,363)

855 768 485 1,623 972 2,262
725 509 363 1,234 729 1,869
373 365 364 738 724 1,449

1,139 1,103 380 2,242 660 2,536
842 719 305 1,561 559 1,913

1,161 615 320 1,776 619 1,711
10,445 9,335 3,233 19,780 6,429 21,485

(1,011) (796) (1,156) (1,867) (2,507) (3,244)

- - 11 - 14 -

(1.071) (796) (1,142) (1,867) (2,493) (3,244)

(1,071) (796) (1,142) (1,861) (2,493) (3,244)

- 60 3 60 (I) (65)

(4) (5) (9) (9) (18) 13

(4) 55 (6) 55 (19) (52)

(1,075) (741) (1,148) (1,816) (2,512) (3,296)

31,805

(0.20)
(0.10)

31,805 31,805 31,805 31,805 31,805

(27,444)

(0.61)
(0.61)

(0.15)
(0.15)

(0.22)
(0.22)

(0.35)
(0.35)

(0.47)
(0.47)

aReatated



STATEMENT OFASSETS AND LIABILITIES
(Rs. In Lacs)

An in As at As at

Sr No. Particulars September 30. 2022 March 31, 2022 April I, 2021
(Un—Audited) (Audiled)° (Audited)°

Assels
Non-cu cent assets
Pooper~c Plaos aod Equipment
Ra8la arose of Asses
Capsial Wort so Proereso
Inloasgible easels
Income Ia’i assess (tint)

Odser ool,-cssrrenl assets
Tolal non—current Assets

Current nests
Ins eoIOiiet
Financial assets

(I) Trade receivables
(is) Casio and casio oqoivalenis
(lii) flank Balance 0s5,cr the’s (ii) abase
(lv) Other Financial Assets

Oilier cone’s’ assets
Total Current Aosels

21,914
250
503
238

IS
12

20,253
254
599
199
l’s

14

20,797
256
619

82
I (‘6

21,494 22,020 22,940

15.400 I 0.445 5.331

4,515 1,533 1.014
31 500 30
68 90 37

340 69 51
2.040 I 586 - 410

23.289 05,225 6,958

(a)
(b)
(C)

(d)
(e)
(I)

(a)
(b)

(c)

(a)
(b)

(a)

(b)
(C)

(a)

(b)
(c)

Tolal Attela 44,783 37,245 29,899

Equity and Liabilities
Eq oily
Eqoiiv share capital 30,005 31.805 31 765
Other eqoily (29,260) (27,444) (24 003)
Total Eql’ily 2,545 4,361 7,652

Ljabililiea
Non-cu~nl liabilities
Financial liabolilies

(I) Borroovines 22,248 23,060 11.570
(ii) Other financial liabilisies 630 0,004 670

Prositioot 115 040 ItS
Oilier non-cones, liabilities - 5.483
Total non-current liobililies 22,994 23,402 1 7,838

Cuneul Iiabilitiea
Financial liabililirs

(i) flanossings 5,572 921 1,843
(II) Trade pa’ ableo
. Total outstanding detot olmicro arid small eoierpnses -

‘ Total outstanding dam ofcrediiors other than mien and small enlerpnaes 12,695 6.754 1,868
(oh) Other financial lsabslioes 258 377 386

Oilier coneast liabilities 506 338 269
Prosissoos 133 82 43
Total carnal liabIlIties 19,244 8.472 4.409

Resiaied
Total Equity and Liabililieo 44,783 37,245 29,899

0\uIlo,~



Notes
The aforesatd ftnancial reaulta of Welspun Spectalty Solutions Limited (the ‘Company’) were ye’ tewed by the Audit Conuntttee and subsequently approved by the Board of Directors of lie
Company at its meeting held on October 31.2022 The Statutory Auditors have earned out a Limited Review and expretsed tat ut,anodtfled concluoton on the aforesaid retults.

2 The eforeaatd financial reaulta oftlte Company have been prepared in accordance wtth the Companies (Indian Accounting Standarda) Rules, 2015 (at amended) (Ind AS) prescribed under Section
133 ofthe Compantes Act. 2013 and other recogntaed sccounttng practices and policies to the extent applicable

3 The Company is engaged in the business of steel & steel products which in the opinion ofthe management isa single business segment en the context of md AS 108 on Operating Segment” The
business operations ofthe Compass are predominantly confteted within India

4 The Company has unabtorbed tax losses and depreciation that see available for offsetting agstnss fuisre ta.’table proitta ofthe Company The Company will consider recording all the deferred tax
ssseis (including on tax losses) when it is more probsble that sufficient taxable profit tat11 be available in ttitssee against which such defenxd tax assets will be realised.

During the quarter ended on September 30. 2021, the Company has received Rs. 14 lscs as the ftnsl differential amount vide Depannient Order Number 1692081 dated Janussy 16, 2021 from
Govemrnens ofGujarse ofwhtch Re 909 tact were received duriisg the year ended on March31, 2021 The said amounts received were towards reimbursement ofpowee subsidy and accordingly
the same has been considered as an exceptional item during she quarter ended September 30, 2021

6 Certain contrtctual disputes arose tn past between the Company and its customer, a public sector undetsaktng C’PSU”) in respect of supply of pipes by the Company to the P51,1. The Hon’ble
Supreme Court vtde its order dssed November 13. 2021 (“Hon’ble SC Order”) upheld the entire srbteral award in fsvour of the Company Accordmgly, the Company has received payment
amounting to Rs. I 597 lacs (including interest) on March 25. 2022 whichhas been credited so Statement ofProftt arid Loss an Other Income forthe year ended March 31, 2022

7 Durtng the period ended September 30, 2021, two employees exercited the stock options granted under BldG Alloy Steel Limited Employee Stock Opeton (Sentor Management Personisel)
Scheme, 2018 snd were issued 6,67,850 Equity Shares at Rs. 25.5 each (including at a premium ofRs. 195 each), amounting to Re. 70 Lact and were subscnbed and fully paid up.

8 The Board of Directors ofwelspun Steel Ltd (the “Demerged Company”), being the promoter of the Company, at its meeting held on June28, 2021 have, inter alta, conttdered and dectded to
propose to National Company Law Tribunal (NCLV’) for its approval of a scheme in the nature of demerger to e.ransfer its steel business undenaking which inter aita includes thee stake
(50 03’,) in the Company to Welspun Corp Limited (the “Resulting Company”). The Said scheme was approved by NCLT on Maech 16. 2022, with Appointed date ofApnl 1.2021 Since the
ssakeholdeea who are holding not less than 50¼ of the equity shares in the Demeeged Company (holding company of Welsptm Specialty Solutions Limited (WSSL)) are the sasne stalceholders
holding not less than 50% equity shares in the Resulting Company and control being exerctsed by the same person(s) over both the companies, the indirect acquitition of control of WSSL
pursuant to the proposed Scheme is exempt from making open offer under the provisions of the Secunties and Exchange Board of lndm (Substantial Acquisition of Shares and Takeovers)
Regulations. 2011 Accordingly, Weslptse Corp Limited became the holding company of the Company

9 The Company is eligible for refund ofSGST paid through cash ledger under the ‘Scheme for Reliefand Concessions to the viable sick industrial enterpnsea’ isaued by Govemment ofOujaral
Industries & Mines Department. Pursuant to which the Company has recognised an income of Rs 128.09 lacs in the quarter ended September 30, 2022, Ra. 209.09 lacs in the quarter ended June
30. 2022. Ra 4.13 laes es the quaner ended September30, 2021, Rs 337.18 laca in the halfyear ended September 30, 2022. Rs 4 13 tact in the halfyear ended September 30, 2021 and
Ri. 183.63 lacs in the year ended March 31. 2022. ‘The same has been recognised under the head ‘Other Income’.

lB The Company is eligible for reimbursement ofcenain portion ofelectricisy chaegee and electricity duty paid undershe ‘Scheme for Reliefand Concessions to the wable sick industrial enteepnsee’
issued by Govenunent ofGujaeat Industries & Mines Depautnent. Pursuant to which the Company has recognised an income ofRa 7352 Isce en the quarter ended September 30, 2022, Ri.
10978 lacn in the quarter ended June 30. 2022, Ri. 47.95 lacs in the quanerended September 30, 2021, Re. 183.30 lacs in the halfyear ended September 30, 2022, Rs 104.61 lacs in the half
year ended September 30, 2021 and Re. 220.30 lace in the year ended March 31,2022. The power and fuel expense ofthe respective periods have been reponed net ofehese benefits

II
During the period ended on September 30, 2022, the Company reassessed the nature of its 12% Non.Cumulstive Redeemable Preference Shares, resulting in change in liability ponion of the
instrumenie. Basis the change, the revised liability portion ofthe ininnament as discloaed undernon’cuurent borrowing is Re. 1,315 lacs and ISa 1,481 lacs as compared 10 the originally reported
liability ofRs. 5,090 lacs and Re. 5,090 lacs as as April I, 2021 and March 31, 2022 eespeclively, Further, thcreviaed amount ofoeher equity is higherby Rs. 3,775 lacs and ISa. 3,609 lace, at Rs.
(24,113) lacs and as Rs. (27,444) lace as compared to the originally reported amounl ofRe. (27.888) lacs and Re. (31.053) lacs as as ApnI 1,2021 and March 31, 2022 reapeciively. This change
has resulied into an increase enthe lots for the yearended March31, 2022, by Rs. 166 lace and loss forthe quarter and penod ended September30, 2021. by Rs. 41 lecs, Re. SI lact respectively

Ii With respect to the accounting treatment of 12% Non.Cumulative Redeemable Preference shares (‘NCRPS’), preeentalton and measurement has been made in accordance with Ind AS 32

‘Financial Inatnaments Presentation and Ind AS 109 ‘Financial Inetnanenes’, which requires the presentation ofthete NCRPS as a compound financial internment. Accordingly, NCRPS have not
been presented as preference share capital in the Statement ofUnaudiled Financial Results for Quarter and Halfyear ended September 30, 2022. as required under the Companies Act, 2013

IS Previous periods’ figures have been regrouped.’reseranged wherever necessary to confonn to current penod’s classification.

Fo and on behalf of Board

~Bomkea

Date: October 31, 2022 ) ~ ) CEO & Whole lime Derenor
Place: Mumbai ~ DIN 0254ta2t1



Weispun Specialty Solutions Limited
Statement of Cash flows for the half year ended September 30, 2022

A) Cash flow from operating activities:

Loss before tax
Adjustments to reconcile loss before tax to net cash flows -

Depreciation and amortization expenses
Finance costs
Unrealised gain on foreign currency transactions and translations
Interest income on bank deposits
Share based payment expenses
Allowances for credit losses- Trade receivables

Operating Loss before working capital changes

Movement in working capital
(Increase)/decrease in trade receivables
(lncrease)/decrease in other financtal assels
(Increase) in other assets
(tncrease) in inventories
Increase in trade payables
Increase in other financial liabtlittes
Ititiedse iii otliet Iial~ilittes
Increase tn provisions
Cash used in operations
Less: Direct taxes paid
Net cash used in operating activities

Cash flows from investing activities

Purchase of property, plant and equipment and capital work tn progress
Purchase of intangible assets
(tncreaseVdecrease tn bank balance other than cash and cash equivalents
Interest Income
Net cash used in investing activities:

Cash Flow from financing activities

Proceeds from non-current borrowings
Repayment of non-current boro”ings
Proceeds (RepaymenO of short term borrowings (net)
Interest Paid
Net cash generated from financing activities:

Net Incrcasel(Decrease) in cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Components of cash and cash equivalents
Cash on hand
Balances with banks
Current accounts
Total Cash and cash equivalents

For and on behalf of Board

CEO & Whole Time Director
Dm4 02840211

Particulars Period ended Period ended
September 30, 2022 September 30. 2021

(Un-Audited) (Un-Audited)

(Ks. In Lacs)

738
1,234
(229)
(12)

108

(1,867) (2,493)

724
729

(7)
(8)
3

1,839 1,441

B)

C)

(28) (1,052)

(3,090) 483
(45)

(1,255) (538)
(4,045) (1,989)
5,942 1,106

33 144
248 275

9 (2,203) 13 (505)
(2,231) (1.557)

(9) (tO)
(2,240) (1,567)

(157) (207)
(46) -

22 (160)
12 7

(169) (360)

9,400 5,496
(10,342) (2,480)

4,591 (498)
(1,707) (502)

1,942 2,016

(467) 89

501 30
34 119

2 I

32 118
34 119

Date: October 31.2022
Place: Mumbai



Price Waterhouse Chartered Accountants LLP

Review Report

Date: October 31, 2022

To
The Board of Directors
Weispun Specialty Solutions Limited
Plot No.i, GIDC Industrial Estate,
Jhagadia, Dist. Bharuch,
Gujarat- 393110

1. We have reviewed the unaudited financial results of Welspun Specialty Solutions Limited (the
“Company”) for the quarter and the half year ended September 30, 2022, which are included in
the accompanying ‘Statement of Unaudited Financial Results for the Quarter and Half year
ended September 30, 2022’, ‘the Statement of Assets and Liabilities as on that date’ and the
‘Statement of Cash Flows for the half-year ended on that date’ and notes thereon (the
“Statement”). The Statement has boon proparcd by thc Company pursuant to Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(the “Listing Regulations, 2015”), which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“md AS
34”), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), 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
Engagements (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 Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for 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, 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
recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India and has not disclosed the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015

including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Price Waterhouse Chartered Accountants LLP, Nesco IT Building Ill, 8th Floor, Nesco Gate No. 3
Western Express Highway, Goregaon East, Mumbai —400063
T: +91 (22) 61198000, F: +91 (22) 61198799

Registered office and Head office: 11-A. Vishnu Digamber Marg. Sucheta Bhawan, Gale No 2, 1 at Floor, New Delhi - 110002

Price Waterhouse (a Parlnerahip Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC.5001)
with effect from July 25. 2014. Post Is conversion to Price Waterhouse Chartered Accountants LLP, its CAl registration number a 012754N1N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

Welspun Specialty Solutions Limited
Review Report on unaudited financial results of Welspun Specialty Solutions Limited for the quarter
and the half year ended September 30, 2022

Page 2 of 2

5. We draw your attention to:

(a) Note no. 12 to the ‘Statement of Unaudited Financial Results for Quarter and Half year
ended September 30, 2022’, regarding the accounting treatment and presentation of 12%
Non-Cumulative Redeemable Preference shares (‘NCRPS’) as a Compound Financial
Instrument in accordance with the requirements of md AS 32 ‘Financial Instruments:
Presentation’ and md AS 109 ‘Financial Jnstruments’. Such accounting treatment and
presentation, however, is not in accordance with the provisions of Section 2(64) and
Section 43 of the Act.

(b) Note no. 11 to the ‘Statement of Unaudited Financial Results for Quarter and Half year
ended September 30, 2022’, regarding the restatement as described in the aforesaid note.

Our conclusion is not modified in respect of these matters.

6. (a) The financial results of the Company for the quarter ended September 30, 2021 and the
year to date results for the period April 1, 2021 to September 30, 2021 were reviewed by
another firm of chartered accountants who issued their unmodified conclusion, vide their
report dated November 1, 2021.

(b) The financial statements of the Company for the year ended March 31, 2022 was audited by
another firm of Chartered Accountants, who issued an unmodified opinion vide their
report dated May 23, 2022.

(c) The financial statements of the Company for the year ended March 31, 2021 was audited by
another firm of Chartered Accountants, who issued an unmodified opinion vide their
report dated June iS, 2021.

Our conclusion is not modified in respect of these matters.

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

97~
Neeraj Sharma
Partner

Place: Mumbai Membership Number: 108391
Date: October 31, 2022 UDIN: 22108391BBLXET4944
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Strong Increase in Pipe Volumes 
 

 
Mumbai, October 31, 2022: Welspun Specialty Solutions Limited (“WSSL” or “Company”), today 
announced its Q2 FY23 results. 

 
Financial Highlights 

 
 Order Book: The total order book of the company for Stainless Steel Bars stands at 1,387 

MT amounting to Rs. 37 crores and for Tubes and Pipes stands at 1,853 MT amounting to 

Rs.129 crores. 

 
 Sales Volumes: Pipe volumes higher by 96% for Q2 FY23 and 95% for H1 FY23, both 

compared to the corresponding period in the previous year. 

 

Particulars  Q2 FY23   Q1 FY23   Q2 FY22   H1 FY23  H1 FY22 

 Stainless Steel Bars (MT)  1,081 1,557 - 2,638 142 

 Pipes (MT)  1,009 692 515 1,701 873 
 

1) Steel melting facility restarted in Q3FY22  

 

 Financials:  Total Income 351% higher for Q2 FY23, compared to the corresponding period 

in the previous year.  

 

Income Statement Snapshot (Rs. Crs) 

Particulars  Q2 FY23   Q1 FY23   Q2 FY22   H1 FY23  H1 FY22 

Total Income          93.7      85.4          20.8         179.1           39.2  

EBITDA      0.3         0.8          (4.3)  1.0 (10.5) 

Profit Before Tax (PBT)  (10.7)      (8.0)  (11.6)     (18.7)  (25.1) 

Exceptional Gain/(Loss)         -             -    0.1         -               0.1  

Reported PBT   (10.7)     (8.0) (11.4)       (18.7)   (24.9) 

Profit After Tax (PAT)     (10.7)      (8.0)     (11.4) (18.7)  (24.9) 

Cash PAT      (7.0)      (4.3)         (7.9) (11.3) (17.8) 

 Healthy Order Book driven by a favourable demand environment  

 Order Book for Stainless Steel Bars: 1,387 MT | Tubes and Pipes: 1,853 MT 

 Pipe Sales Volumes for Q2 FY23 up 96% YoY  

 Total Income from Operations for Q2 FY23 up 351% YoY, driven by SS Bars 
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Notes: 

 Cash PAT = PBDT (adjusted for cash exceptional items) – Current tax 

 Prior period figures have been restated wherever necessary 
 

 

Standalone Balance Sheet Snapshot (Rs. Crs) 
30th Sep 

2022 
31st Mar 

2022 

Net Worth (including preference shares)               41.2  58.4 

Gross Debt             247.5  226.0 

LT Debt (including Current Maturities)             215.8  225.2 

Short Term Debt               31.7  0.8 

Cash & Cash Equivalents                 1.0  5.9 

Net Debt             246.5  220.1 

Total Net Fixed Assets (including CWIP & Intangible)             213.1  218.5 

Net Current Assets               95.2  70.8 
 
*Financials for previous periods / year have been regrouped / rearranged, wherever necessary, to make them comparable. 

 

Key Business Updates 

 

 

 BIS standard for Seamless tubes & pipes (BIS 17875) has been introduced which will be 

favourable for integrated players like us, eliminating competition from sub-standard quality 

import products. Company has already initiated the process of obtaining the accreditation. 

 

 

 The DGTR has released a gazette notification proposing Anti-Dumping Duty on Stainless 

Steel Seamless Pipes & Tubes (chapter 7304) imported from China. This would further 

significantly improve business prospects, both in the domestic and export markets, once this 

receives approval from the finance ministry. 

 

 

 The company delivered its first order from an Oil & Gas sector PSU for Monel UNS-N04400 

Grade tubes. 

 

 

 The company delivered its first order in Ni-Alloy Grade UNS N08825 Pipes. 

 
 
 

 The company expects its improved performance to sustain, on the back of several new 

customer approvals, accreditations and development of new products. 
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Management Comments 

 

 

Commenting on the results, Mr. B. K. Goenka, Chairman, Welspun Group said, “I am very 

pleased with the incremental performance shown by the Company on a QoQ basis. The 

diversified product portfolio, expanding customer base both in domestic and export markets, 

Government interventions and being an integrated SS producer, positions this company for 

strong growth in subsequent quarters to come.”  

 

 

Mr. Vipul Mathur, Managing Director and Chief Executive Officer, Welspun Corp Limited 

added, “The increased demand from key sectors like oil refineries, petrochemicals, 

chemicals, pharmaceuticals, defense and power, along with implementation of BIS and the 

proposal for Anti-Dumping Duty on substandard and cheap imports, is laying a strong 

foundation for substantial growth in this sector. This coupled with new approvals & 

accreditations, incremental performance demonstrated on a QoQ basis and quality 

acceptance both in domestic and export markets, will lead to improved earnings and better 

margins in subsequent quarters.”  
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About Welspun Specialty Solutions Ltd. 

 
Welspun Specialty Solutions Limited (WSSL) is a part of global conglomerate ‘Welspun Group’, one of India’s 
fastest-growing multinationals with a leadership position in line pipes, home textiles, infrastructure, 
warehousing, retail, advanced textiles, and flooring solutions.  
 
WSSL is an ISO 9001:2008 & TS:16949 accredited company and a world-class manufacturer of value-added 
Alloy & Stainless Steel products that are globally benchmarked. It is the only Indian integrated producer of 
quality Stainless Steel Seamless Pipes & Tubes right from steel-making to the final finished products. WSSL 
has a steel-making capacity of ~150,000 tons per annum and a seamless pipe & tube capacity of ~18,000 tons 
per annum. 
 
WSSL has a state-of-the-art fully integrated steel melting shop, hot rolling mill, and hot extrusion-based 
seamless pipe plant, all under one roof. 
 
The company has invested heavily in the latest infrastructure and ultra-modern technologies, keeping in view 
its unwavering focus on quality, processes, and commitment to customers. 
 
Given the setup and the expertise, WSSL is successfully catering to niche applications in sectors like Energy, 
Defence, Nuclear Power, Aerospace, Oil & Gas, Petrochemicals, Food, Fertilizers, Pharma, Desalination etc. 
 
 
 

For further information please visit www.welspunspecialty.com or contact: 

gaurav_ajjan@welspun.com 

 
DISCLAIMER: 
The information in this release 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 regards to its accuracy or completeness.  No information in this release shall constitute an invitation to invest in Welspun 

Specialty Solutions Ltd. or any of its affiliates. Neither Welspun Specialty Solutions Ltd, nor their affiliates' officers, employees or agents shall be liable for any 
loss, damage or expense arising out of any action taken on the basis of this release, including, without limitation, any loss of profit, indirect, incidental or 
consequential loss. 

http://www.welspunspecialty.com/
mailto:gaurav_ajjan@welspun.com
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