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DIRECTORS” REFORT

Tao,
The Members,
Welapun DI Fipes Limited

Your directors take great pleasure in presenting their 3 Annuoal Report on the
business of your Company, together with the audited financial statements for the
financial year ended March 31, 2023,

1. FINANCIAL HIGHLIGHTS

Particulars " | For the Financial 'Fﬂr the Financial

Year ended Year ended

| 31032023 314032022
| Income 26650 14z
Less: Total Expenses 293,65 5.72
| Profit /{Loss) before tax {27.35) (4300
[ Profit /{Lass) After Tax (22.68) (4,300
Cither Comprehensive Profit f(Loss) SRR 0.01 {10.26)
Profit / (Less) for the year Carried to the Balance Sheet (2267) {4.56)

2. UPDATE ON THE DI FIPES PROJECT

During the year under review, your Company’s Ductile Iron Pipes (DI} plant
located at Anjar, Gujarat was commissioned. The DI plant can produce ~ 400
KMT of Duclile [ron Fipes, The integrated complex is equipped with the latest
cutting-edge technology and DI plant has also received BIS certification.

Due to improvements to the project plan, the total project cost of ~Rs. 635 crore {as
approved by the Board of the Company), the expected project closure cost
including project cost of Rs. 662 crore, capitalization of operational losses of Rs. 15
crore and likely addition to complete project of Rs, 6 crore and addition of critical
/ insurance spares of Rs.10 crore, was estimated to be ~Rs.693 crore which
effectively would mean effective cost overrun of ~Rs. 5% crore, which was proposed
to be funded by way of drawdown of loans already approved for the preject.

During the year, following milestones were achieved by the company:
1. Project Capitalization of Rs, 612 Cr,

2. DI Pipe Production of ~ 41KMT has been achieved.

3. Achieved Revenue of ~ Rs. 266 Cr.
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4. The company has received BIS certification to manufacture pipes upto 1200
diameter.

In line with the safety incidents at the plant, the management has implemented
the 4 Phase wise safety measures to mitigate and prevent the safety incidents
from occurring,

3, TRANSFER TO RESERVES
In view of the losses during the financial yvear 2022-23, the Company has not
transferred any amount to reserves

4, DIVIDEND
Your Directors do not recormmend any dividend for the year ended March 31,
2023,

5. DETAILS OF SUBSIDIARY
The Company does not have any subsidiary. o

6. PUBLIC DEPOSITS
During the year under Report, the Company has not accepted any deposit
within the meaning of the Chapter ¥V to Companies Act 2013, Further, no
amount on account of principal or interest on deposit was outstanding as at the
end of the year under Report.

7. SHARE CAPITAL
The Company does not have any equity share with differential rights and hence
disclosures as required in Rule 4(4) of the Companies (Share Capital and
Debentures) Rules, 2014 are not required. The Company has not issued any
sweat equity or stock options.

B, CORPORATE SOCIAL RESPONSIBILITY INITIATIVES
Since the Company does not meet the criterion laid down under Section 135{1)
during the immediately preceding previous financial year, the constitution of
SR Commuittes is not applicable and average net profit of the Company for the
immediately three preceding financial years is also negative. Hence, it is not

Welsparn DI Pipes Limited

Regd. OFF Sarvey Mo 650, Welspua City, Village Verszmedi, Tzluka Anjar, Dist, Baich, Arjar, Bachchs, Gujamt -

30000

Coep O 7 Floor, Welspan Howase, Komala Mills Compeand, Loseer Pl (West), Musbal — 400019
Teld: %1 22 6603 GO 3490 BI00  F: 4598 2T 24090 120

E-mail: compamysecretary o il welspun.cam
Cpeporate ldentification Mumber: U2 T320002020PLI115320



WELSPUN DI PIPES

Duciile frar Pipes

necessary for the Company to spent amount on CSR activities. Accordingly,
reporting on TSR activities is not applicable to the Company.

9. AUDITORS
(a) Statutory Auditors:

Your Company’s Auditors M,/s. Price Waterhouse Chartered Accountants LLP,
who have been appeointed up to the conclusion of the 6% Annual General
Meeting. The remuneration fixed for the financial year 2023-24 ia [is, 20 Lakh
p-a. plus travelling and out-of-pocket expenses,

(b) Secretarial Auditors:

M/ 5. JM|A & Associates LLP, practicing company secretaries, are the Secretarial
Auditors of the Company. The Secretarial Audit Report required pursuant to
sub section (3) of Section 134 and Section 204(1) of the Companies Act, 2013, is
given in Annexure 1 to this report,

{c) Internal Auditors:

M/s. KPMG Assurance and Consulting Services LLP, Chartered Accountants,
were appointed as the Internal Auditors of the Company for the financial year
Y2223,

{d) Cost Auditors:

/s Kiran | Mehta & Cost Accountants, have been appointed as the Cost
Auditors of the Company for the financial year 2023-24.

As per the provisions of the Companies Act, 2013, the remuneration payable to
the Cost Auditor is required to be placed before the Members in a General
Meeting for their ratification. Accordingly the members are requested to
approve their remuneration by passing an ordinary resolution pursuant to Rule
14 of the Companies (Audit and Auditors) Rules, 2015 as included in the MNotice
convening the Annual General Meeting.
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10. AUDITORS” REFORT

(a)

{b)

(c)

Statutory Auditors’ Report

Statutory Audit Report given by M/s. Price Waterhouse Chartered
Accountants LLP, read with the annexure thereto and notes on account
referred to in the their Report is self-explanatory and therefore, do not call
for any further comments.

Secretarial Audit Report

Secretarial Audit Report E;'wen by M/ IM]A & Associates LLP, Company
Secretaries, read with the annexure thereto, is self-explanatory and
therefore, do not call for any further comments.

Reporling of Frauds by Auditors

During the year under review, the Statutory Auditors, the Secretarial
Auditor and the Internal Auditors have not reported any instances of frauds
committed in the Company by its Officers or Employees under section
143(12) of the Companies Act, 2013.

11. DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the year under Report, following changes took place in the Board of
Directors and Key Managerial Personnel -

Appointment of Mr, Suhas Pawar as the Company Secretary w.e.f. May 21,
2022 and resignation as the Company Secretary w.e.l. October 28, 2022;
Appointment of Mr. Navin Agarwal ag Chief Financial Officer w.ef. May
20, 2022,

Appointment of Ms. Amita Misra as an Additicnal Independent Director
w.e.f. January 27, 2023;

Appointment of Mr. Paras Shah as the Company Secretary w.el. January
27, 2023,

Appointment of Mr, Neeraj Kant as an Additional Director w.el, May 22,
2023, subject to shareholders” approval;

In accordance with the provisions of the Companies Act, 2013 and the Ar-ticles
of Association of the Company, Mr. Harish Chandra Gupta (DIN: 07359832 is
retiving by rotation at the forthcoming Annual General Meeting and being
eligible, has been recommended for re-appointment by the Board.
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Details about the directors being appointed are given in the Notice of the
forthcoming Annual General Meeting being sent to the members along with
the Annual Report.

The Board is of the opinion that the Director(s) holding the positions on the
Board of the Company during the year under Report, possess requisite
expertise, experience (including the proficiency) and integrity.

12 DECLARATION BY INDEPENDENT DIRECTOR(S)

The independent director has individually declared to the Board that she meets
the criteria of independence as provided under Section 149(6) of the Companies
Act, 2113 and there is no change in the circumstances as on the date of this
Report which may affect her status as an independent director. Your Board
confirms that in their opinion the independent director fulfills the conditions of
independence as prescribed under the Companies Act, 2013 and she is
independent of the management. Further, in the opinion of the Board, the
independent director possesses requisite expertise, experience and inbegrity.
The Independent Director on the Board of the Company is registered with the
Institute of Corporate Affairs, Manesar, Gurgaon as netified by the Central
Government under Section 150(1) of the Companies Act, 2013 and as applicable
shall undergo online proficiency self-assessment test, as may be applicable,
within the time prescribed by the IICA.

13. FORMAL ANNUAL EVALUATION

The performance evaluation of the Directors was conducted by the entire Board
{excluding the Director being evaluated) on the basis of a structured
questionnaire which was prepared after taking into consideration inputs
received from the Directors covering various aspects of the Board's functioning
viz, adequacy of the composition of the Board, time spent by each of the
directors; accomplishment of specific responsibilities and expertise; conflict of
interest; integrity of the Director; active participation and contribution during
discussions and governance.

For the financial year 2022-23, the annual performance evaluation was carried
out by the Directors and the Board, which included evaluation of the Board,
Non-independent Directors, Executive Directors, Quantity, Quality and
Timeliness of Information to the Board, All the results were satisfactory.

Welspun DI Pipes Limited

Roegd, OHF: Survey Mo, 650, Welspun City, Village Versunedi, Taluka Anjar, Dist. Kutch, Amjar, Kaghehh, Gujarat -
iTolim

e C1F T Floor, Welipan Hease, Kamala Mills Cospoani, Lower Parel {West), Munshai — 400013

Tel: +91 22 6613 GOO0 2400 3000 F; +91 22 2490 2020

E-mail: comparyiecretary wdilidhvelspon.com

Corporate Idensificxtion Mumber: U273 200020200101 15324



had

WELSPUN DI PIPES

(uc ke fran Piops

14. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

The Company’s Beard comprises of the required blend of Directors with
considerable experience in diverse fields such as finance, accounts and general
management and business strategy. All the directors are liable to retive by
rotation, except the Independent director, as per the provisions of the

Companies Act, 2013,

The compaosition and category of directors and relevant details relating to them

are given below:

Age | oard Mo of other Directosahlp
Mame of Ihe Directas Jeumpl | Cabegpery | Meelings | Adbendance fas last dockased lo bha
abed Adtended al the Last Campany|
yaars) duriag the AGM
Vg

I 2223
L0 | Mr Hagsh Gupta | ¥ ME, Mi /8 Vg A5 ]
13y | Mle, Pesoy Bndy-wTD) T 8% es. 7

B | e Vipel Maolbag | = ME, NI 448 e 4

db | Bs At Misra & | I HE, 1 1,1 B a

5 ir. Wepraj Kang® |  En ME. MI L A i

Alnhrewiatices:

1= Trhipendent, NI = Mon Independenl, E = Evocotive Direclor, ME = Mon-Exeostive Direcior,

i Aprpoinhid o Adclitiooal Inchependent Director from [anoary 27, 205
A ppuinted as Addidaral Directar fromn kay 22, 23

To have better oversight on the project implementation, B meetings of the Board
of Directors were held during the reporting financial year on the following
dates: 20042022, 22042022, 20.05.2022, 20.06.2022, 27072022, 01.11.2022,

27.01.2023 and 14.03.2023

It is confirrmed that there is no reladonship between the directors inter-se. None
of the directors held any share in the Company except as the nominee of the
holding company in compliance with the Companies
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15. PARTICULARS OF EMPLOYEES
a) Details of the top 10 employees of the Company in terms of remuneration drawn and name of other employees as
required pursuant to Rule 5(2) of the Companies {Appointment and Remuneration of Managerial Personnel) Rules,

2014 -
amu Emﬂ..mnl.ll DOE AgE l-r-.“_.ﬂ.:..u._.__..ﬂ Hemunera | Prewio | Previows Jualificstien MNakure of NN | Relstive
{zomp | Dhale tHom FY nus Cosqany Employmen | Bouity | of any
leted 1 Experi i Shares | Direclog!
VEEE] drmE bk Manager
imi mithee | of the
years} Comp | Compasy
. e o i -
Souray Cas® Witw Praosident __._____._.E.“_.m_mn 55 AHM-HIE | Ga90,7E5 H Lucky Holdiegs | B Cam, Teploma Fall Tiene ML ]
Private Limited | in Markesing
Snrmal Asgocioe Wie | JL04.0508 | 52 TR00-HEA | 4588477 4 Rnshani Metaliks | BE (Mechanical) Fall Time ML 7]
Mahapaiss ﬂimﬂ__..l Lirssnix
MY Sulsba islawies Ob-He 1501 | &2 T30 | w50, 0D ag EICL B Tach Frall Time HIL Mo
_Rag® FPresiden? _.E.?.nﬁ&ﬂn _..__..___.u_.r._._._.z.h__.__ Reisiner
Krihan Joskd Aggnpciate Wice | IP-051978 | 45 OE-E0-201 | 3.24.59 i AW Pve Led. LA, Fradl Tinne= HIL R[]
Prozident
Ankit Sah Seninr General | QH-1974 | 49 15-11-200 | 2eLee0 | 14 Shah Alloys Lbd | DE (Mechanieal), | Fell Time ML | Mo
Monzger Ciploma in
Firancml
s ittu .
B Ceneral H-01-K7E | 47 Haram | BT | Bashne BE. MEA Ful Tirs HIL o
Sombusare Marugnr Metallics Lad {bditiraals
— " Maa gornort)
Sumees Dty 148 | 47 O5-H-200% | 2aafio0 | a0 Jmilal faw BE Full Time MIL [P
Tppta® Ganeral Limnited {Insiruememticn)
i w__H._...umE. i Ll
Sadipm General I7-121970 | 43 FUE-GNET | 1 2 3ET a2 Fligtme Thenm BE (Mettahurgy) Full Time WIL ]
Chast s Manager L Lid it
Wikesh Generzl 05031977 | 46 26050022 | 2020875 | WM Man Iniustries | BE Full Time ML o
Sharea® Bdanager iindia} Limsat

* Employees joined in the FY. Remuneration considered from joining date to 31 Mar'23.
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b) Whele Time Director of the Company was not in receipt of any remuneration,
commission from the Company as he was in receipt of remuneration from
holding company.

¢} Mo remuneration was paid / payable to the executive director of the Company
for the financial year 2022-23.

d) Mo remuneration or perquisite was paid to, and no service contract was enbered
into with, or stock options granted to any non-executive director.

Save and except as disclosed in the financial statements none of the Directors or
Eey Managerial Personnel had any pecuniary relationships or transactions vis-a-
vis the Company.

16. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS MADE /
GIVEN UNDER SECTION 186 ARE AS UNDER

Mo Loan or guarantee was given or investments made by the Company during the
financial year 2022-23 except as mentioned below:

- The Company holds equity shares of Welspun Captive Power Generation
Limited amounting to Rs. 3.79 Crore (fair value) as the captive user of the power
produced by Welspun Captive Power Generation Limited.

17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATEL?
PARTIES

All the transactions with the related parties that were entered into during the vear
under report were on an arm’s length basis and were in the ordinary course of
business, The disclosure of material related party transactions as required under
Section 134(3) (h) of the Act in Form AOC-2 for financial year 2022-23 is annexed
to this Report as Annexure 2. Delails of related party transactions entered into by
the Company, in terms of Ind AS-24 have also been disclosed in the Note No. 31
of the financial statements.
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None of the Directors had any pecuniary relationships or transactions vis-a-vis the
Company.

18 ANNUAL RETURN

As the Company does not have its own website, the Annual Return in Form MGT-
7 of the Companies {(Management and Administration) Rules, 2014 is not being
hosted.

19, CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO

{A)Conservation of energy:

(i) | the steps taken or impact on |1} ]nlﬁl&menhﬁnn of Ioad Manager for
| conservation of energy Induction furnace to control excess load.

2) Using AF flue gas heat for post and pre
" heating at External pipe coating Furnace. |
| (i) | the steps taken by the company for | BFG is being used in annealing furnace |
utilising alternate sources of | 100%.

| Energy;
i{ii_'t] the capital investment on energy | Bs 21.13 crores

a conservation equipments; .

{B) Technology absorplion-

T{i) | The efforts made towards technology 1) Using AF flue gas heat for external coating:-
Under planning and analysis

ﬁ The benefits derived like product | Many of Chinese components are converted to
improvement, cost reduction, product | Indian supplier.
development or import substitution;

| {iii) | In case of imported technology - (imported during the last three years reckoned from the
beginning of the Enancial year)

_EL_' The details of technology imported
i (b} The :,'lza: unmlpulwtl
{c} | Whether the technology bBeen fully (1) Load Manager implementation- [Not
absorbed. If not fully absorbed, areas | sbsorbed, area absorpton Induction furnace at
where absorpbion has not taken place, Company, Reguire shutdown of Induction
and the reasons thereol: furnace hence it will be Implemented during
Capital shutdown,

Welspun B Fipes Limited
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2) Using AF flue gas heat for external coating
of pipe - Not Absorbed, area all finishing line
{d) | The expenditure incurred on Research | 1) Load Managermiai.:l;pié;::léﬁmﬁm:- Mone,
and Development Reviewed as per market and implementation
of other steel plant.

2) Using AF flue gas heat for external coating
of pipe:- None, Under Planning and analysis

Total foreign exchange used and earned:
Used  : Rs. 153.83 Crore
Earped : Nil

20, INTERNAL CONTROLS & RISK MANAGEMENT

Y ontr Cnm}:lan].r has adequate systems for risk management and internal control,
which are commensurate with the size, scale and complexity of its operations.

The controls were tested during the year under Report and no reportable material
weaknesses either in their design or operations were observed. In other
observations, appropriate corrective actions were taken as advised by the Board.

At the beginning of each financial year, a risk-based annual audit plan is rolled out
after it is approved by the Board. The audit plan aims to evaluate the efficacy and
adequacy of the internal control system(s} and compliance(s} thereof, robustness of
internal processes, policies and accountng procedures, compliance with laws and
regulations.

The Internal Audit is carried by independent external audit firm consisting of
qualified accountants, domain & industry experts, fraud risk and information
technology specialists.

Based on the reports of internal auditor, corrective actions are taken, wherever
required. Significant audit observations and corrective actions therean are
presented to the Board.

Broad categories of Risks which may threaten the existence of the company are
Commoddity Price Risk, Increased Competition, PBusiness Interruptions,
Maintenance Risk, Mon-availability of skilled manpower ete,

thpun i l"ipz: Limbted
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21. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS
AND EMPLOYEES/WHISTLE BLOWER POLICY

The Board has adopted vigil mechanism in the form of Whistle Blower Policy, to
cdeal with instances of fraud or unethical behavior or misconduct etc, and no
persons had been denied access to the Directors of the Company. The Whistle
Blower Policy provide adequate safeguard against victimization and even the
disclosures expressed anonymously may be considered. During the year under
review, no Protected Disclosures under the Whistle Blower Policy and Vigil
Mechanism of the Company, was received.

22, MISCELLANEOQUS DISCLOSURES

During the year under report, there was no change in the general nature of business
of your Company.

No material change has occurred or commitment made which would have affected
the financial position of your Company between the end of the financial year of
your Comprany to which the financial statements relate and the date of the report

Mo significant and material order was passed b} the regulators or courts or
tribunals which would have impacted the going concemn status and your
Company’s operations in future.

There are no proceedings, either filed by the Company or filed against the
Company, pending under the Insolvency and Bankruptcy Code, 2016 as amended,
before the Mational Company Tribunal or other Courts as at the end of the financial
year 2022-23,

Your Company has not made any proviston of money for the purchase of, or
subscription for, shares in your Company or its holding company, to be held by or
for the benefit of the employees of your Company and hence the disclosure as
required under Rule 16{4) of Companies (Share Capital and Debentures) Fules,

2014 is not required.

The Board of Directors affirms that the Company has complied with the appili{'ahle
Secretarial Standards issued by the Institute of Companies Secretaries of India (55-
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1 and 55-3) respectively relating to the Meetings of the Board & its Committees and
the General Meetings, which have mandatory application.

The Company has not made any one-time settlement for loans taken from the
Banks or Fimancial Institutions, and hence the details of difference between amount
of the valuation done at the tme of one time settlement and the valuation done
while taking lean from the Banks or Financial Institutions along with the reasons
thereof is not applicable.

There was no revision of financial statements and Board's Report of the Company
during the year under review,

The Company has complied with provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2003, The ICC comprises of internal as
well external members,

Disclosure of number of complaints filed, disposed of and pending in relation to
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 as on the end of the financial year under Report are as under:

¥ number of complaints filed during the finandal year : One
» number of complaints disposed of during the financial year : Une
? number of complaints pending as on end of the financial year Nil

23. DIRECTORS" RESPONSIBILITY STATEMENT

Pursuant to Section 134(3){c) & 134(5) of the Companies Act, 2013, your directors
hereby confirm that:

a.  in the preparation of the annual accounts, the applicable accounting standards
had been followed along with proper explanation relating to material
departures;

b. the directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and
prudent so as to give a brue and fair view of the state of affairs of the Company
at the end of the financial vear and of the profit and loss of the Company for
that period;

Welspun I Fipes Limited

Regd, OFF Servey Moo 850, Welspes City, Village Versmmedi, Talaks Anjar, Disl Kuteh, Angar, Kachehly, Crafarak - 3701 10
Coap (M1 79 Flocs, Welspes Honse, Keamola Mills Compoond, Levoser Parel {Wesd, Mumbai — #FKN 3

Tel: <21 22 61T GOOOS 2400 3000 F: #0122 2490 8020
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€. the directors had taken proper and sufficient care for the maintenance of
adequate accountng records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets of the Company and for
preventing and detecting frand and other irregularities;

d. the directors had prepared the annual accounts on a going concern basis;

e. the directors had laid down internal financial controls to be followed by the
Company amd that such lnternal Anancial controls are adequate and were
operating effectively; and

f.  the directors had devised proper systems to ensure compliance with the
provisions of all applj-q‘a;hh- laws and that such systems were adequate and
operating effectively.

24, DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS
AND EMPLOYEES

The Board has adopted vigil mechanism in the form of Whistle Blower Policy, to
deal with instances of frauwd or unethical behavior or misconduct etc, and no

persons had been denied access to the Directors of the Company. The Policy
provide adequate safeguard against vicHmizaton and even the disclosures
expressed anonymously may be considered.

25, ACKNOWLEDGEMENT

Your directors express their deep sense of gratitude to all stakeholder, bankers,
business Associates, contractors, customers, emplovees, government authorities,
suppliers for the support received from them during the year and look forward to
their continued assistance in future.

For and on behalf of the Board of Directors

My Kot

Percy Birdy Meeraj Kant
Mumbai Whaole time Director Director
May 22, 2023 DI 0¥ e34795 i IR

C‘-E/ Place : Mumbai Flace : Anjar
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Company
e ! secretaries

FORM NO. MA-3
[Pursuant to Section 204(1) of the Companhes Act, 2012 and Aule Mo, 9 of the Companias
Eppacintment and Remuneration of Managerial Personnel] Rules, 20004]
SECRETARLAL AUDIT REPORT
FOR THE FINANCIAL YEAR EMDED MARCH 31, 2023

To

The Membaers,

WELSPFUN [H PIFES LIMITED
Survey Mo, 850, Welspun City,
Village Versamedi, Taluka &njar,
[ist. Kutch Anjar Kachchh-370110

We have conducted the Secretarial Awdit of the compliance of applicable statutory provisions and the
adherence  to  gpood corposate  practices by WELSPUN DI PIPES  UMITED  (CIN:
U2T320GI2020PLC115329) (hereinafter referred a5 “the Company®] haviog its registered office
situated at Survey Mo, 650, Welspun City, Village Versamedi, Taluka Anjar, Dy Kuteh Anjar Xachehh-
370110, The Secretariad Audit was conducted In a manner that provided us a reasonable basis for
evaluating the corporate conductsstatutory compliances and expressing our opinken theraon,

Based an cur verification of the books, papers, minute books, forms and returms filed and other
recards maintained by the Company and also the infermation provided by tha Company, its officers,
agents and authorized representatives during the conduect of Secretarial Audiy, we hereby report that
in our apinion, the Company has, during the Sudit perind ,ﬂu.prﬂ 01, 2022 to March 31, 2023 cumplilﬂ]’
with the statutory provisions Bsted heraundar and also that the Company has proper Board-processes
and complianca-mechanism In place to the extent, in the manner and subject to the reporting made
herzinafter.

We have examined tha |-'":IDF'$.. paapers, minule |:||:||:|h,a.'_, forms and returns filed and other records
muaintained by the Campany lor the peried April 01, 2022 to March 31, 2023 ac per the provisions of!

{if The Companies Aci, 2013 {the Ac1) end the rubes made there under;

{il) The Securities Contracts {Regulation) Act, 1956 and the niles made there under; Nod Applicable
to the Compony

{iii] The Depositories &ct, 1996 and the Repulations and Byelaws framed there usder;

i) Fareign Fechange Management Act, 1999 and the rules and regulation made thers under to the
et of Foregn Direct Investmant, Owverseas Direct Investiment and Comanercial Elarm'.'.tlng;s; Naot
applicable to the Company durlng the Audit Pariod

(] The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1952

fa} The Securities and Exchange Bosrd of Indiz {Substantial Acquisition of Shares and
Takeowers) Regulation, 2011; Not applicabie to the Company during the Audit Period

(b} The Securities and Exchanpe Board of india (Prohibition of sider Trading) Regulation, 2015
a5 amended fram time (o time; Mol appiicabis to the Company during the Awdit Period

(&) The Securities and Eochange Board of India (lssue of Capital and Disclosure Reguiremants)
Regutation, 2000 Not applicable ta the Company durlng the Audit Perod

InIIA & Associates LLP| LLPIN: AAC-S303
Regd, Off. : 131, 1st Floor, Building Mo, 2, Mew Sonal Link Industrial Estate, hdalad (W), Mumbal- 00063
Website: woww, Imiginl Ernail-infa@isniain | Tel #9122 4000 5730



[d} Tha Securities and Exchange Board of India (Employes Stock Option Scheme and Employves
Stk Purchase Scheme) Guidelines, 1952, Mot gpplicebis to the Campany during the dudir
Period

[2] The Securities and Exchange Board of India (lssue and Listiong of Delt Securities) Regulations,
2008; Not eppliicable to the Company during the Awadit Perod

{fl The Securities and Exchange Boazrd of India {Reglistrars to an 1ssue and Share Transfer
Apents] 2593 regarding the Companies &ct and dealing with client;

{g¢ The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 200%;
Mot applicable fo the Compony durng the Audit Peried

ih] The Securities and Exchange Baard of India (Buyback of Securities) Regulations, 19498 Not
applicable to the Company during the Avdit Period

(i} The Securities and Esxchange Board of Indie |Listing Obligetions amd Disclosure
Requircments) Regulations, 2015; Not applicalle to the Company during the Awdit Period

{vi} The other General applicable laws like Labour laws, Indian Contract Act, 1872, The Building and
other Construction Workers (Regulation of Employment and Conditions of Service} Act, 1936,
The Empioyaes Provident Funds and Miscellaneous Provisiens Act, 1952 anc

Wi have also axamined compliance with the applicable clauses of tha fellowing:

(@) Secretarial Standards isseed by The Iastitute of Company Secretares of India with respect
to the Board and General Meastings.

During the period under reviaw, the Company has complied, to the extent applicable, with the
provisions of the Act, Rules, Regulations, Guidelinas, erc, as mentionad above,

We further report that;

a} The Board ol Directors of the Companmy is duly constiteied with proper balanee of Execubive
Directors, Mon-Exacutive Directors. independent Directors are not reguired being 2 Wholly
Owmed Subsidiary of a public company, however during the year, the Company has
appointed one ndependent Woman Director a5 per the provisions of the Companies Act,
2013, The changes in the compositien of the Board of Directors that taok place during the
periad under review were carried aut in complianoe with the pravisions af the Azt;

i Adequate notice B given to all Disectors to schadubz the Board Meetings, apanda and
detailed notes an agenda were sent at least seven days inadvance or at shorter notice, and
a system exists for seeking and obtaining ferther information and clarifications on the
agenda items before the meeting and for meaningful participatian at the meeting; Consent
of members was abtained for holding the Extra Ordinary General Meetings at a shorter
natlce dated November 18, 20232

b} During the period under review, resolutions were carred through majority. The minutes of
the minutes did not reveal any dissenting views by any member of the Board of Directors
during the period under revievw;

¢} Based on tha information provided and the representations made by the Cormpany, its
officers, and ako on raview of the compliance repors of the Company secretary, In our



opinian, there are adequate systems and processes inthe company commensurate with the
sive and operations of the company te maniter and ensure compliance with applicable laws,
rules, regulations and guadelines;

We further report that during the audit pericd the Company has following major events:

1.  Appomtment.of Mr. Suhas Pawar as a Company Secretary w.e. . May 20, 2022;

2. Appointment of Mr, Navin Agarwal as a Chief Financial Officer woe f, May 20, 2032;

3. Allotted 50, 10,000, Equity Shares of Bs, 10/~ each fully paid on June 20, 2022 on Rights basis.

4. Converted 3% Convertible, Non-Cumulative, Opticnally Fedeemabde Preference Shares of Rs,
13,47, 5%0,000/inte Equity Shares by allotting 1,34, 759,000 Equity Shares of Rs, 10/ each on July
27,2082

5. Resignation of Mr. Subas Pawar as a Company Secretary w.e.f. Qctober 28, 2023;

6. Appointrment of NS, Amita Misrs a5 an independent Director for the tenure of 4{Four) years
w.a.f, lanuary 27, 2023,

7. Appointment of Mr. Paras Shah a5 3 Company Secratary woef, lanuary 27, 2023;

g Converted B% Convertible, Mon-Cumulathe, Optionally Redeemable Preference Shares of Rs
4,00,00,000/-into Equity Shares by alfotting 46,00,000 Equity Shares of Bs, 10~ each on lanuary
7, 2023,

9, Conversion of Existing Short Term Loans amaunting 1o Rs. 200 Creres availed from Welbspun
Corp Limited, The Holding Company inte Long Term Laan for 36 Months w.e.f. March 14, 2033,

For INUA & Associates LLP,

Practising Company Secretaries

Peer Review Cartificate Mo, 880/ 2020
hANS 3 r.:_"g;__=-.
DAMANA =225

€5 Mansi Damania

Designated Partner

FCS: 7447 COP: 8120

LIDHM: FOO7A4TEDDDIA5884

Place: Mumbsai
Date: May 22, 2023

MOTE: This report isto be read with cur letter of even date which is annexed as "Annexure’ and forms
an integral part of this report.
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‘Annexure’

To,

The Members,
WELSPUN DF FIPES LIBITED

Chur répart afl Ewan date iz to be read with this letter.

1.

Meintenance of Secratarial records ic the rasponsibifity of the Management of the Company.
Qur responsibdlity i to exprecs 85 apinben on thece secretarial records based on our audit;

We have followed the sudit practices and process 35 wers appropriate to obtain reasanahle
assurance about the correciness of the contents of the Secretarial recards. The veriflcation was
dore on test basis to ensure that correct facts are reflaciad in seceetarizl records. We believe
that the processes and practices, we followed provide 3 reasonable basis for cur opinion;

We have not werified tho cormectness and appropriateness of financial records and Books of
Sccounts of the Companry;

Wherever reguirad, we have obtained the Management representation about the compliancea
af applicable laws, rukes and regulations etc,

The compliance of the provisions of Corporste and other applicable laws, rufes, regulations,
standards i the responsibility of managernent. Cur examination was limited to the verification
of procedures on test basis;

The Secretarial Audit report is neither &n assurance as ba the future viabdity of the Company nos
of the efficacy or effectiveness with which the Management has conducted the affairs of the
Companmy;

For 1018 B Associates LLP,
Practising Company Secretaries
Peer Review Certificate Mo, 9802020

MAANSI 5%};;

DAMANIA =

5 Mansl Damanda
Deslgnated Partner
FC5: 447 | COP: 8120

LD : FOO744TEODDI4588
Place: Mumbsai
Date: May 22, 2023
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Anmexure 2
Form Mo, AQC-2

(Pursuant bo clause (h} of sub-section (3} of section 134 of the Ackand Rule 3(2) of the Companies
[Accounts) Bules, 20014)

Form for disclosure of partculars of contracks/ arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2003 incloding certain arm’s
length transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis. @ Not
applicable

2. Details of material contracts or arrangement or lransactions at arm’s length basis which
are more than 10% of the total ansactions of the same type:

Mature of Salient terms l |
Caontracts/arra aof the
Sr Mame(s) of the | ngsmentsian Dhasration of the conkracts er Amaourt
. | related party and sachons condracls AFTANERMRnEE imﬁﬁ? paid as """q;?t
M nature of arrangementisy’ ar EE Board advances, Croveh
o relationship transactions tramsactions it aiy:
inclading the
value, if any
Sale of Goosls
1 | Whelspish Corp Sale of Gonds: | Transactional | Sale of 20 by, 2022 - L16
Limited = Flobding Finished
Cranpany | | Goods / Scrap
2 | Welspun herallics | Sale of Gosds | Transactional | Zaleaf 20 My, 2022 . 1.02
Limitted - Fellonw Finished
Sabsidisry Gonds f
Stores &
e o - Spares
3 | Anjar TMT Steel | Sale of Coods | Transactional Sale of A by, 2022 = 03
Private Limited - Finizhed
Faallaowr Eutﬁi.l:ﬁla.rf Gioods
Stores &
e Spares !
4 | Welspun Sale of Goods | Transactional Sale of 20 May, 022 - 162
Enterprises Fandelwed
Limxited - Cther Carcls
Related Party
5 | Welspun Anjar Sale of Goods | Transachonal Sale of 200 Mary, 2023 - 251
Sex Limibed - Frished
Other Eelated Ceoorls
Party
Welspun TN Pipes Limited

Repd, OOF Survey Mo, 650, Welspun City, Villugs Versamwedi, Tahika Ao, Disd, Kuieh, Anjar, Kachchh, Gujorot - 3701 10
Corp OIF: T Floar, Welspan Howse, Kamala Mille Compoand, Lower Pasel (Weet), Mumhai - HH083
Tel: #8122 06035 GOON 38 ROOG  F; #57 T2 3490 B0

E-mill: companysecretary_adifiEwelspun.com
Corpamte Identification Mumber: UE73200I2020PLCT 15350
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Ductde ban Mgss

Additions to
capital work in
PIOETess £
Purchase of
goods and i
a | Welspun Corp “Purchase of Transacticmal Purchase of 20 bay, ML AT
Limsited - Holding | goods & Capital
Comparny SETVICHE Goads) Stose
& Spares |
7 | Welspan Anjar Purchase of Transactivnal Purchase of 20 May, 2022 Aty
See Lismited - pacdds & Services
Oher Relaked EEFVILES
Party
& | Welspun Realty Purchase of Transachomal Purchase of #0 by, 2002 09
Private Limived - | goods & Services
Deher BEelated SETVIOES
Parsy [
9 | Welspun Global | Purchass of Transnclional Turchase of 20 hiay, 2002 140
TBrands Limited - gacsds & Gifls
Oher Related SRTVIORE
Darty L.
10 | Welspun Global Pureliase of Transactcnal Shared Service | 20 May, 2002 004
Services Limited - | poods & Charges
Other Realbed BEryV i
Parey s s
11 | Welspun Purchasa of Traneactioral Shared Service | 20 blay, 2007 .54
Tranaformation poods & Charges
Services Limited - | services
Other Relabed
Party L
12 | Welspun Meinllics | Purchase of Transactional Purchase of 201 Wefay, 2002 e e
Limmited - Fellow poods & Roaw Mabarial
Subsidory SETVIOET J Stores &
4 s Spares =
13 | Welasane Private | Purchasa of Transactional Purclase of 20 by, AR 1026
Limdtod « Other pouds & rlampower
Mefaked Party services o Services n)
14 | Welspun Caplive | Purchase of Transachomal Purchase of 20 My, 2022 T 10
Power Generabion | goods & Pawer & Coal
Lirmiged - ey SETVIORS
Reiated Farty
15 | Anjar ThIT Steel Purchnse of TransacHomal Turchnse of 20 bfay, 222 0.2
Privabe Limited - | goods & Stores &
Fellow Subsidiary | services Sparos
16 | Welspun Purchase of Transactional Purchase of 20 by, AR oz
Advanced poods & Shores &
Materzals (i} - | servioss Sparey
Citler Related
Party -] .
17 | Wetspun India Putchase of Transactinmal Purchasa of 20 befary, 2022 135
Limsbiad « Oither paods & Bazsirines
Related Farty SETVICES Supprt
Saervipes ..
Parchase of Land L
Welspun DI Pipes Limited

Rogd. OFF: Surviry Mo, 650, Wekspun City, Village Versomeds, Talukes Anjar, Dist Faich, Anjor, Kachchh, Gupsmat - 370008
Comp OFF 7% Floor, Welspun House, Kamala Mills Compounsd, Lower Pared {West), Mumbaé - 400013

Tl: +20 23 6613 00002490 8000 F: +91 22 2490 R0

E-treail: epenpanysecretary wdilEwolsprun com

Comporso ket Baatos Manker LI2TIAGII020PLCE 15529
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l 18 | Welspun Metallics | Purchase of Transactiomal l Puirchage of 20 May, 2032 | : l E:T ‘

Limited - Fellow | land Landd
Subsidary

For and on behalf of the Board of Directors

]
s f)\ e th @*“L’

Percy Birdy Meeraj Kant

Whole time Director Director

DIN: 07634795 [DHMN: (0598469

Place : Mumbai Flace : Anjar

v

Welspun DI Pipes Limited
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Tol: 41 22 &613 &0 2450 B000  F: 91 22 2490 5030

E-mail: coimpasysacretary willlfnyelopan. com
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Price Waterhouse Chartered Accountants LLP

Indeprndent Audilor's Repect

To the Members of Welspon DM Pipes Timiled
Report o the Audit of the Fiancial Stateincnls
{pinisn

oW b sl Ve oo o Tl Sl eaoe 202 of Welspeon L] Fipes Lizoited [S2he
L], whorle coraose the Balance Sheet as at Mavzh 5, zozs0 and the Satemcnt ot
Irrotil and less (inciuding Other Comporhensive [necme), the Satcment oF Chanpes in
Fapuity aned the Statement of Coash Floaes fue thee ceas then ended, ancd mes o The Tl
sLatermeriis, “'l'-"l"":-:ll”E Asunanary nf sigmihenmt aevienming golivies and athen 2gplacaboey
inferriraticn.

1

In i opinion and to the best of onr intormation 2nd accard:ng i the cxplinatons piven 13
1z, the akore=aid finapen| SAatrments !'.i1'|'~ thre inferaraneen rl;'qll.'r:'r| l:-], Lhe Crnrnpsrrnes Al
e Mhe At an Uoe raenoee soreepitoeead saand pive S oEee aned Fain viow do conmandty vkl
thee aeennTing prinriples aooeeally arcepded in [ndia. o2 the statc nl althiss f1be Company
ws wl Foceh 31, woms ] lotal cormprchensive imecme foompriaag of e qasl ather
coau prebensive incomed, changes ineguiny aad oy cazly Dows o tbe vear thien eugdesl,

Faaasis loor ':."Iil‘l:iilrl

% Worondwrted cur aodit it accordanee wath the Seanebicts om dadiieng st spae il o ler
scrtionn 1300 ) el the Ack. One respooe ey wocer Those Stsockines are foaliee desiciled
in e *Anchaoe's e poenaililities for tha aauln of the Finabeinl Sratemants™ section ol oor
Pt Yo independent of the Company inaccordaoee witl 1he Code ol Etbics izzued by
the Institute of Chartered Acccuntant: af India 1ogether with the ethical coguirementz that
are relevant foocnp auchiled ghe timausal staternenis woshee The paosiaic s of e Al s Hiee
Ruales Thereunder, gl we Livee fulfilled owr other «thical vespansibdities in aczardance with
thess vequirements and the Code of Tikies, Yo belicye thak 1he andit coidener sec hase
obtained is sutticicit amd approprinte te preccude o haziz e o spoine.

Crther Imfurmatioo

1. The l{_"ij.-mp-.;‘n‘r.-".s Beear] of Dirceciors |'-;,'$;|-;:-n.=ci|::'||' lewr the ather wliermaon. The arbec
talearma i UL IFL-t Ther nfurmstoon cichimlend wr Whee Dorecben s Kepaed, Tamr o il
trichitd elee Evbiabesial statedeets and aor auditcr's cepart therzon.

Cor vpanicen e Uhe Branaa ] sbnsmends does ot coses e e oudess inleosstioe oo ez co wnl
express any Toon nfassicades conclusicn thereon,

In swmnceticn with cur audit of the Dnoecial sements, one cesponzlalzlye 15 10 el Lhe
uther infermation aned, D coare se, coasaler wlaethee H ot hes wilomaibion e arsicrialls
ircanistent o wath The Obancid statemznls ol ocer Eowledge obtaioed o e aodit or
atherise appears b Be materially mizstated i, bosed <n the wark wo have perdeimed, we
conclide that there i= o matera] messtaternent ol s cthee imfemaien, weare regquiceal n
cepoct b faet .

W e msthiinge 1 repsorl o Lhis cogard.
d

epews VT eReggeas © e pecgetf oo deannds TP, Y, R Bia deor |'|f.’|.'|.l_ ohn l.{l.-: Foer Fhadper s

Mumidw - joo oy

T S et e, oo Jkae i B g S

FormpMinal och o car i e a1 Waee Sadreda Aibe i, © 180 dal o e 2t WA hima Dy 100 00T

ik Krcizaca .o edneat p bimecsm—aar] v VMo VWalhoon CCHioed Aawsdpfa Lo e e kd Lald S e w i LG P rrarid: ne CL'FS0C 22000

AN el ante Pzende cenEaeat s Tnima Wercrhadoes Charavd Scoorletin LU e UM scqara en e bae o] 3 ' REOTED £ 1R CropviaeET
smrIfral e nimafaees A= 0 3 HEL



Price Waterhouse Chartered Accountants LLP
Ir|.|.‘|1."|.lrr|.1.1l|.'||l Audor's Beporl
kb e M emtes af et spam 2 Fipee Liocned
Feqart oo e Adit ol the F ool Seaspeent -
e =i 1

Responsihilities of muanapgemeol and thise chorged wilh guvernaoee Tor ihe
finnmcial sdalemeonis

[y ]

i

The Sompany = Board of Decectors 1@ resganslile e Ui nattees st o ertion cgalnl ol
the Act with rzepoct e the prepaeation of e Gooseied sieoe o thie give o oeas and faic
e e phee s e, FPossnial o Do msazie, clianpos ooz eily ool casb Mesas ol Lhe
Caonrnene b aces edatea with the accounting prineiple: peazrally aceepted in India. including
thr Becounting S:andasds speciticd nnder Boctinm w40 ot the A This cesponsiluhee slsn
incledes pstintenanes of adegquate accmmtmg recarrds i aecamlames witl the prcaices of
sl sk dur 5i_l,|_|_'3'.l.5l|'\-‘_|||'|t'. al Desessen s SF e O ey amd fore porsenting, awd d=eeeting frauds
:_'.n-;,:_ ||I_'h ur i|'n:r|u| il |'i|i-.:r;. sr-ler Tl ol :1|'|]:l| et u|:';||,'|]'_.| -:.-pli..ﬂ-:: :L:'l.'l.l'lll'|1i'|L|_.'_ |.ll'l|il.'i-.::-'. I'I'|:I.l-'.i.l'|i!'.
mlgmaents sl endinmtbes 1hat are reazcrable and arudent: and Jd-saen. enplemnent aticn and
waintenanee af adequate intermal fpancial contrals, thar were aperanng offocively din
clnrimg e acenteey and connpletenes: of the arcsnling recoeds, el o b
proparation andd presemtation cDke fioaoeal smement al give o b and fair view and
are froe Boozn sl eeid wisabetcmoent e bt e r ciue fo dnsud ot corar,

[ prepating the financial statement:  maoazement orespenstile e oassegsag U
Company’s ahility g cnmnme e i o e disclosiig, aa applizile, malters 1elated
L g g cocmersnn |l uging the going conczrn basis of accanncing waless management either
inlend s to Ligidats 1he Company or ta opase 2petalizng, of Bas no rcalistie oltemeatese ot
s, Thinse Board of Diveclocs ace alyo e ponsitle fac overesing Uie LCorapsees sl
TCpCTHNE FTOCOEY

Andilor's resprowesabillities for the audit of the financial statenents

i

Zar ubjortives are b obdao ceasonahile s e st whether Gee Dol statetoenss a2
awhole ape foee feom watevial migsinamcnt. whother dwe to fraud o1 eteor. and 1o iz=zoc an
snwditn s teat ULal deeelodes our oplaaon. Beazonable assutance isa hagh level of azzucace
but iz nat @ guarantes that an andat conducted o acenndanee walh Sae wall alwars duleel 2
material mizstitement wheen 1 oeosis . Bissuieoe mts cane s Traoe lonnd or eesar sund a1
cuzgicleied wawe il U, individwally o v the agzrepars. they cowld reazenably be oxzocted ta
inflimenes 1he coonaaiic deisions of werre ken an s he basis of these Hnaaeia) sttemens,

As part of anandit i acrerdanes with Sas, we crarcige prafessional judzernen: and maintain
penktonal seepticmig Uneoghowk The aodit, W alsbo,

#  ldentify and assess the risks of maberial mestatement of B3 Dmengal staienee s,
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i, Pine visk oo ned deleeting o matezial wisslalerierl resolling inoo Teawd s
higher than far ooz cesalting from ereer. a8 fimd may el colhepon, Tergeey,
intenticnal omissicons voeeep s aban e, oo Do csearicke o iomeonal ool

& Dlpao an vnd=istamdmg af zecval enmnienl recevant to vke audit in arder o desizo adit
pavmeediers et are appoiopciase in e circnmatance: Cnder Seetionn rq0s 001 ol the e,
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L4 e have semghd and elbsaned all the informaticn and explanations whick to 1he best of
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e poerd o 1l Inbernal Finsneial Controls with refecenee be Financial Statenents
under clause (i) af sub-section 3 of Sectinn 1.4 rf the Lot

1.

Woe bz el neal the inzermal Tomickcial eoekands wizho referenres 1o Toaateese] searements of
' T TO1 By Thrwtbesd O L Cozopannee™) ae el bLanels ge =g in conguim-dicen wilhe e
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e
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somdwed Al its bwsiness, jacloding adberence oromnpane's palicies, te splegoarding, o o
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Ihe sarernaciag reecide and te tireels preparation o reliable Grancial infarmation, as

Fenmired uider e st
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5.

b |

Ut respensibilite iz t2 oxpress an apinoen on the Companys: intermaHimaponl 2ontralz with
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Sewtint 143000 of U At b 2le extent applicabds 1o an audik of inleral financial conleals,
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design and operating cioclivencss ot internal 2onicol based on the asscieed risk. The
FI'|'|_'I|:{'|_'|I1]'|".'-G.:.-!'|_I_'|:'I_I_‘-::| de-prens] men Pl ssoedalon s el men, vnaehim g e csesgsinenn a0l e mskes
e Le mal ronsstean=ot ul Whe fiwancial stateaoeats, wieetler e ta taod o e

Wi baclizve that thee audit evidence we i abimned 1 soffaoent amd 2 pprogriale to poeeody
2 hasas for oot audy opinmn oo The Comgeany 2 inteenal ool sonlosls seeimn with
riefereme 1o Qe gl shateoens,

tMeaning of ITnternal Fimapeial Controls wilh relerence fao Ananedal stinements

fi

A ocurnpmiay's ol el cotd ol sith refercee e fonaeszl <Lk noeaits s s
designed to provide reasonakle assurance cegacding, the reliablite oF bnansial repoting and
thr '|:|r|"|1;||'._'|tir|11 mk pipanend slatements Tor ool LSS 1L NI ;.l;|'|'||=r.'|'|].-
sceezed ervnbing panciples, A cnmfany's kernal fiwooal conteelz winle e ienae
Clanistl abaleroents Dachodos: thoge poelicies apd ssroocdures thal (1] pertain o bl
maintepanse ot -esords thad, in reaaenahle delwl, aecorateh anad faache eetlect the
transasbnres sl cdispeecsetieons el e asisels of e cuopeis 2 L pvielp resnnahle aeean e
la b sransartioes ate reenrdsd 13 wcsrssany to permil peefdia ton afdfing el statements n

| i Fotoohenils | s



Price Waterhouse Chartered Accountants LLP

Annexnre A tn Independent daditarc's Bepart

leeter ve b n pareczaple szt sTehee dadege odear fondirea s = of —cery dare e 7 2o s o Wel - e
13 2t == Litaked oo B faand il sbademnesbs B e cear eodedd Bareeh s, ooy

Fogetinl o

acecirrlzner vl penerally  aceepal oceuntuge semespla el Tt cramipt- ol
enpednlitargs of B woomopany are Teice muade oaly inosceeddanes witly aotlori- g ol
maragemznt and dircetors of the rompany and () provide ceazenable azzvranze cogacding
Troventinm or vimels deeenmn ol ol liorised  aequiedicon, wsep e dxpositom sl Cae
COTp Ay s e b Elaa ol lsevess e czal e M2et vz Gee leeca] =1 0eaoz2o0s,
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Referoed b inpacagcaph 13 of the Independent Aoditor's Bepad ol eveo Jake b0 the nwensbers of Welspon 0
Tprs LUnited 910 the Ananciad satemeants foc the year onsed Macch 3, 2oy

Fagr - id 41

Lal

I

(Al The Compesoy s Blaimteining proper megorls showang (ol pamticulaes, including
quanlitutive details aned sawsataon, of propecty, plant and oquipment,

tH The Company is minkaining proper recards showing full partgeulims ol inlangble desets.

“The propeciy, plant and equiperene are physically veritied by the manpgemen aceoeding to

a phiml prograrame desipoed to cover all 1he ileans over a period of 3 yedrs which, in nur
ogHmicn, is reasonabde hinving fegard to the sise of the Company amd the miduseof its a1gets.,
Pursuiset tu the programme, a perlion of the pmiperty, plaot and equipment hos bren
phorsically venfied Ty 1he Management during the year and o nuteclal diserepancics. have
leen actived o auch werification,

() The tide deeds of all the immonalile propetties, b5 dizdosed in Mote g0a) to the finateial

d:

[t

(]

sletements, ire held in che name of the Company.

The Company Bas not revaloed it property, jalam aod eguipraent or intangible assets wrboth
during the vear Conseygoenthy, tue quistion of gur commenting on whether thie rvaludtion
15 Tased 0 thie valustion By a registensd walwer, ue specifying the amount of chaoge, if the
change is Lo or more i e apgregate of the net carmang waloe nf each class of property,
Mant and equipment a7 intangible assed s Jues ol arize.

Based on che infermation aod explanalismg forndshed to us, mo procesdings hive Teen
initinkeel ot are pending against the Compeay for helding benamni peoporty under 1k
Prohibition of Benami Property Tionssclions Act, 1988 (a5 amended in 290R) acmerly 1l
Benam Traosactions (Prohibition ] Act, 13#H (45 nf &Y and Boles made thercunder, wod
therefnre the question of tar comoentiog on whether the Cempany has a ppooprately
sl cesed Lre details in its Ainangial stitemerg does not ase.

‘The phyaies] vedfeation of wveninty has boen condoeted ot measonahble intenals be Lhe

Manageman luring Lhe yedr and, in oor opinwen. the coeverage and procedoce of such
verificetion by Management s appeopriate. The discccpancics naetiee] nn jahysical
werificativm of itventory as compared to book cecordd were noe Lo% or more In aggregate foc
wach dazs ot inseotane.

Lruring the wear, 1the Company bag been canctioned wearking capitial Lo in eecess of Bz, 5
qroms, in agarepate, from banks en the esis of secwvicy of current assets, The Company hay
ot submmitted guorierly renilems ar statemnents with such bsioks for Lhe quarters ended Jume
anat and September woze and aceondioghy, w that extent, the question of aur eemment g
oo whether Lhese foorng o7 statements ome in agresooenl wills the unsudiled baoks of
accounl of {he Company dues oot arise. The Companyr has fled quorterly nelocns oc
statements wilh sech banls, for the quacters ended Decerober 2022 and bMarch @oe, which
dle ot in agreement with te weandited books of acoennt as ser o Tl CAlsa pefer Note
) ko e Anancial stabcments).
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