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Financial details of Ultra Tech Cement Limited 

Ref.: Composite Scheme of Arrangement between Kesoram Industries Limited, UltraTech Cement 
Limited and their respective shareholders and creditors ("Scheme") 

Standalone basis: 

Particulars Unaudited As per last 1 year prior to 2 years prior to 
Half yearly Audited Financial the last Audited the last Audited 
30.09.2023 Year Financial Year Financial Year 

2022-23 2021-22 2020-21 
Equity Paid uo Caoital 288.69 288.69 288.67 288.65 
Reserves and surolus 54334.82 52648.17 48981.97 43,063.99 
Carry forward losses - - - -
Net Worth 54623.51 52936.86 49270.64 43352.64 
Miscellaneous Expenditure - - - -
Secured Loans 933.61 702.71 693.64 6471.98 
Unsecured Loans 8221.93 8047.63 9197.47 10846.59 
Fixed Assets 55758.35 53254.79 50203.44 46,993.91 
Income from Operations 32762.11 61326.5 50663.49 43188.34 
Total Income 33229.03 62015.93 51275.29 43977.02 
Total Expenditure 29314.24 54769.56 42982.2 36080.95 
Profit before Tax 3914.79 7246.37 8293.09 7896.07 
Prof it after Tax 2911.15 4916.88 7066.54 5342.07 
Cash profit 4379.90 7819.61 9231.19 8915.37 
EPS 101.01 170.53 245.00 185.20 
Book value 1892 1834 1707 1502 

U/traTech 

··-----· 
UltraTech Cement Limited 

Registered Office: Ahura Centre, B- Wing, 2•• Floor, Mahakali Caves Road, Andheri (East), Mumbai 400 093, India 
T: +9122 6691 7SOO / 2926 7800 IF: +9122 6692 8109 I W: www.ultratechcement.com/ www.aditvabirla.com I CIN: L26940MH2000PLC128420 
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Consolidated basis: 

Particulars Unaudited As per last 1 year prior to 2 years prior to 
Half yearly Audited Financial the last Audited the last Audited 
30.09.2023 Year Financial Year Financial Year 

2022-23 2021-22 2020-21 
Equity Paid up Caoital 288.69 288.69 288.67 288.65 
Reserves and surolus 55,858.17 54,035.85 50,146.60 43,886.03 
Non-Controlling Interest 56.97 55.63 -3.06 5.72 
Carry forward losses - - - -
Net Worth 56.203.83 54.380.17 50.432.21 44.180.40 
Miscellaneous Expenditure - - - -
Secured Loans 933.61 702.71 701.78 9 128.56 
Unsecured Loans 9,385.34 9,198.07 9 501.06 11,359.21 
Fixed Assets (incl. CWIP, 66,073.96 63,619.39 60,272.24 57,098.29 
Goodwill, ROU) 
Income from Operations 33,749.23 63,239.98 52 598.83 44,725.80 
Total Income 34,090.09 63 743.06 53,106.64 45,459.97 
Total Exoenditure 30 140.75 56,330.84 44,743.94 37,604.51 
Share in Profit of Associates 7.19 4.03 1.70 2.18 
Profit before Tax from 3,956.53 7,416.25 8,364.40 7,857.64 
Continuing Operations 
Profit after Tax from 2,970.60 5,073.40 7,174.34 5,318.94 
Continuin!:l Operations (I) 
Profit after tax from 159.92 142.91 
discontinued operations (II ) - -
Profit for the vear OIi= l+ID 2,970.60 5 073.40 7,334.26 5,461.85 
Cash profit from Continuing 

4,559.11 8,233.47 9,722.70 9,285.73 
Operations 
EPS from Continuing and 103.05 175.63 254.64 189.40 
Discontinued Ooerations 
Book value 1.946.88 1,883.71 1 747.05 1.530.57 

Further, the Annual Report for FY 2022-23 and financial results for Quarter ended 301h September, 2023 
of Ultra Tech Cement Limited is available at below link: 

https://www.ultratechcement.com/investors/financials 

Thanking You. 

Yours faithfully, 
For UltraTech Cement Limited 

~ 
SanJeeb Kumar Chatterjee 
Company Secretary and Compliance Officer 

Place: Mumbai 
Date: 15th December, 2023 

UltraTech Cement Limited 
Registered Office : Ahura Centre, 8- Wing, 2•d Floor, Mahakali Caves Road, Andheri (East), Mumbai 400 093, India 

T: +9122 6691 7800 / 2926 7800 IF: +91 22 6692 81091 W: www.ultratechcement.com/www.aditYSJbirJa.com I CIN: L26940MH2000PLC128420 
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DITYA BIIU.A 

tM 
f lnCran,s 

Stat!llment of Unaudited Coll801ldtlllld Financial RNults for the Thrw Months alld Sbl Month& £11ded 30/09/2023 

Tltrae lllonlla Ended Shi Months Ended Yter£ndect 

11/03/2023 
(Audited) 

Sr. f'at&ulan; 
Ho. 30~S 30l'O""iiiim] .~20~ .. 30/09D.!>23 30Jll9/2022 

(U111udltadl (Unlltudrtocl) 

1 ReVlltluefrom Op•~llon& 1e,012.n 11,m.10 j 1i;iiii2.tiii' 33,7411.u l n.ose.67 63.239,98 
2 Other IOCQll18 187.13 173.73 146.28 3441,86 2$4,98 l503.08 - - - ... --- --- -+---- -

1--=,3-4-T,;.;otc...••-•nc-.:.offl4t:...:.(,.c1..c•2.,_) ________________ -+ __ 11..,_,1_1&.2a 17.,91'0.D 14,838.95 34,0t0.89 29.:111.65 63,143.04' 

(a) Cost al Met«IIII& Comumed 

(b) Purchllses of St~~n-lr!~• 

(c) Changes In lnvenlDries of f:inlshed Goods, Slo..'t.~o-Trade end vtol1Hn-
Progr11$6 

(cl) Employee Benetl15 Expense 

(e) FIN!nce Co81S 
(l} Depreciation and Amortlsatlon Elcpense 

-
(?.) Power end Fuel Expense 

4h) Ffeighl and F'Ol'l,/9rdfn9 Expense 

{I) Olhef Elcpengeg 

Total Elq)enHS 
-- -

- Profit b1lfMI Shin In Proflt/(lou} of Ass--;.;laies & Joint Vffltl.lrl Md Tu~ 
S 41 

2,.348.47 

426.0:J, 
i 

(279.30)! 

812.30 I 
233.M I 

7t7.U i 
,f,3'0.33. 

3,511.18 

2.ffl.66 

SM! 6 Slier. Ill PrOIIII (I.Os$) (1f A$8()Chnes end Joi~ Vll11\Ute (ne1 of ~t-
7 Profit befoni tax (S.6) - ------
8 Tax~es(~~~eS) 

C<.v't$nt Tex Ch8l99 
,--1--~- tffllCI Tax Cha,ve 

9 Nel Profit for tht .,.l!od (NI) 

Ptofil/ (LO!ls} Mtltbulable to Noo-Contrdllng l'lteresl 

Proftt ettrib\Aable to the OwnetS of tile Parent 

10 Othet Col!'4Yehensl11& lllcome 

lteMs that wlll not be r~ifitd lo profit o, 1068 

lnQome lax l\ll~ng u,> .~".! lhat ~ not be reclassified to pt'Ofll or !Oil& 

Items 1hat will be /'3d8$$ilied to proftt Ot 10$ 

lnQome lax All8ffl\9 ~~Iha\ will be nKlasaified 10 profit or IOee 

OIi....- Coqnlle1111M11 lnco11111 I {Lost) IC>r tile p+rlod 

-

Other Cornprehnoe Income/ (loss) 11tt1ibutable to Non~ling Interest 

Olner Collll)<et>enslve Income /(Loss) attrll>c.t18t:ulo0wners Clflhe Parent 

1,6119.74 

1,:ZII0.38 

(1J)7) 

1,%11.AS 

U1 

7.Q2 

10.01 

0.29 

ll74 
-----1-----

11 Totlll Comprellensll/8 lneomeforthe pariod(~10) 

Tot.al Compl'eheMl\le lnc:omQ/ (Losa) altrftlulablelo Non,Ccntroilirig lnlerest 

Total Comptehenslve lnc::oma attribul9ble to()oMiers of the Pilnml 

12 Pald·up Equity Sh8re Cepi181 (Face '18\ue I!' 10,. per snare) 

13 Other Equity 

14 E•rnlng• per aqulty sh•• Cof, 10/· .ach) (Not Annualised): 

(a) Be&lc r"' f) 
(b} Dlluled (In\') 

1.uo,A1 

(Q.711): 

1,291.19 

211&.19 

.QZ.114 

108.15 i 

21°.·!.5 l 
'l'49J>1: 

4,881.20: 

4,100.n: 
2..-.01. 

15µ7.74 

2,213,DI ! 
~1·~ 

2.,2t8.7t : 

I 
560.0'I' I . 
16.!0• 

1.,680.22 

1.17 

1,688.45 

11.$7 

0.31 

11.19 

1,Til1.79 

2.1s 

1,nt.84 

ZR.Ill 

CERT1f1EO TRUE COPY. 

~U~~c~ Cement Limited 

~ Chatterjee 
Company Secretary 

2,804.28 

325.33 

431US) 

891.21 

200.31 

701.91 

4,1!08.02 

857.97 

(3Zl'J12)1 

1,$111.Z&, 

4,GOS,44 

118&.04 

(392.26} 

1.au.a1> 

s.mA, 
1,299.68 

(518.21) 

2,738.97 

,16.07 822.7.t 

1.54.90 t 1,'03.10 2,887.99 

$,28$.&3 ! 8,30&2? 18,.&9U2 

7,812.48 i UM,32 14,009.18 
4,312.66' f-_ _ a,mc.-_.0_5 _ __ 7...c,6&5 __ .72 

4,29$.13 

S,043.70 

_ 1,t.7.!.35 
12,93'.2'1 311,140.75 2$,914.33 O'e,330.M 

1,104.68 

.• 11~) -· 
1;fOS.1t 

2"-76 

79.73 

758.70 

2.67 

755.73 

(113.2'} 

3M2 

{TIU2) 

(0,06) 

{18.07) 

680.Ge 

2.92 

877.66 

28lU7 

3,949.34 

7.19 

I 
9'W..l2 1 

' 41.$1 . .. 
2,970.A; 

0.10 I 
2,969.99 

. 
' 10.01 

11.59 t 

2UIO 

o • .r 

ZG.93 1 
2,992.20 

U,7 

288.69 1 

j 

103.05 1 
102.98 

3,397..3.2 7.412.22 

(0.71) 

3,396.61 7,416.25 

m.11 21110.n 

_1_13._7_2-+-- 272.03 

2µ().72 5.1)73.<IO 

cm.&'1) 
8U7 

(f2UO) 

OM 

{125.N) 

2,21c.12 

81.15 

81.12 

3,.32 

(10.01) 

(93.05) 

~~ 
(16.21) 

Uf 

(17.48) 

5,057.19 

10.71 

17!1.$3 
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Natn: 
1. &tawment elf Asffts and Liab illtlee, 

l'lnCn,rea. 

I Aaa1 Aalt ~ ------ ---------~--- -r-- ~ 
!; Partlculars 

(A)'ASSEJS 
1 Non-Cumn1 kii1a 

· i>roperiy, Plant and Equipment 
Clptlat ·work-1n:iirogres6 
Righki.:U.. AAe1I 
GoodWill .. ·-- ·- . 

Other 1nts119ible M$GIS 

l"!_f:8..!'Q~'!!.~~ur,der·~ 
tnveslnlenm Ac:c:cu)!ed usin~ ~ty tAetholl 

Fin•nciai i..eti: 
. . lnveslments 

Leant 
Ot,e, Flnandel Aa5et& 

".come Tu Assets (Net) 
Dllllrred Tax "5sel$ (Net) 

- Othfrlion-Current .ilsseis 
SUI>-Total Ho....C llfTltlt Assets 

2 C-ntA..ta 

~---
Finandsl Assets: 

lnveslmOOts 
Trade Rece!wibiea 
~sfi and cash Equtva1erib 
8ank Balances o!her lhan Ceah af\d C8ah Equtvalerlls i.:oens · ·- · ··· 
~-Finandi l Assets 

Income Tax AaHCa (N«) 
()Ill( CUrrant AsMIS 

- s~1cuiren1 AJeei. 
Aa&ets held far ,ale 

1--+T-OT.a..=Al= -·=-ASSETS •• 

@. ~9!![!Y AND ~LITIES 
(I} !.Q(/ITY . . . . 

~gu.\ty Shara Caplla I 
Otller _Equ~ .. 

. Nan-Controlling Interest 
(a) UABIUTI~ _ _ . . 
1 ~nent Llabllltla 

Flnanclal LJtblllllM: 
eoirowtngs 
Le8$8 Uabll!Uea 
00,e, Rnancial UablliUes 

~~"­Deferred Tax Uabilides (Nei) 
oiii"er Non-Current LisblllUe& 

SUb~T;;_, -Nnn.t!unenl Llab!Utln 
2 Cul'l"ellt LlabaltlN 

F111anciei uailitos: 
ilooowinis .... 

--

t.em;e Uabltltiee 
Tiade payabl• 

Total oiiisinding Dues ol lolcro ~ ;,.. and Small eni11pr1tee 
To!el OUtstandlng Due$ of Criiciiors olher than Micro Enlerpriaes 
and Smell Enlerwlse& 

Other Financial U~billlle$ 
gJ_he,- Currern Liablll~e$ 
Pto\'lsions 

I 
eu~rex·u.i,1i~ 1Net, 

Sub-Tolai. cu;.;.n1 Lr.t.n1t1e1 
L IQ_TAL • EQUITY AND UA91UTIE$ 

lf.1111/2023 _ 31/03/2023 
1Unam119dl · · 1Audlled l 

'7,727.112 41i;ieir.ii 
. uii.os 4,034.ii 
1,166.38 "(1io".3i 
e,M0.1s 11,329.26 
s,523.41 &,m.10 

,o.to 5AI ,. ..... 878.01. 

1,1&22 684.34 
8.33 U2 

1,171.23 . 
· ·siii.99 

1,lie1.11 
··4 1.11e 

S:-tis . us 
"""i,535.01 3,2S5..49 

73 741.05 70.MUl6 

.. !~IID &;61U3 

3,788.71 s,aie.io 
3,879.41G 3,667.02 

186.71 370.37 
221:1s 779.22 

8.17 '1".61 
2,38!~_!5 1,433.U 

0.07 Q.07 
2.15'..31 1,*18.21 

,20.23Q,43 2e12w 
10.88 18.112 

IIU91.36 9'1 ~ Q6 

.2~8.69 28U9 
55.8118,17 54,035.86 . .. 58.97 

55Al3 

5,185.58 USM1 
985JID 1,010:es 
3117,114 31 9.114 
152.0) 62,.~1 

·e;m.is ~~·.!! 
i11 3.78 ·,a~, 13 siSJii:i 

5,1'3.37 
- ··-4,544..$7 

. ·154.72 1.48.31 

.H3~ 1113.~ 

7 ,M1.84 7 ,025.ICI 

5,1203 4,783:~ 
4,IU.88 8, 177 AO 

~.:~! ~.::: I 
'A...!18l.:!2. ZS '31.T8 

p :~ 
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(A} Caell Flow from Openttmg Actlvltln: 

l'rvtlt Seton l1lll 

Adluttmenlll ~ - • 
Depreciation •~.:"l!lortlssUon Elipeose 
(Gein) / Leu oo Falt Velulti~ of lr,vestments 

Gain on Fair Valullfoo of SGST Oefemlent Loan -- -·- .. · - - ·. 
Unr1!811sed Exch8!)!1• L~ JGal~--
Share In (Profil) / Loe& on equity ll<X:<lUnted lnWl!unent 

~~ns111cn 8?.~;;d.:, emplO)'H! ~ -o~n!_Sch•f!!* 
~~ ~loSIHon~!~ (nel) 
Bad Oebls Written-elf ·- . - .... ·-. 
Excess Pro,.,11101!~ unda~llablll~_!* wlitten beck (net} 

lnteretil h:ome 

Flnanc& Ccsta - -- ·-~11(~!) on Sele/ R~~'!!! ~~Y·_~I ~ d_!:~ulpmenl (net) 
~I on Sele of Cvrrenl !nd Non-Current l!Mi$1menlll (net) 

Mowments in wori<l'llll cepilal: 

~se In Trade 9ayables and oth_er LlebHlties 

_ ~l(Dec-.e) ~~I~ 
lrlcr9ne in TrJde Recelvabl8' 

111oreaae in Inventories -"-·- - -··-·· -·· 
li1cleese In F1nanci al and Other As5'Jls 
c.,;·g;-lld lrOm 0~ 

rr~ paid (net ot n.hl11di ··-·=· ·- __ .. 
N9t Caah aa~ from O..eratinG Ac1lvftln lAl 

~ase ~ Property, Plant and ;qui~!!!.9111_ . 
~s f'1llll Sale of "!~f'l•~t ~d Equlpment 
(Po.chase)/ ~ of ~id lnv9stment {rlel) 

Proceeds frQIYI S&le of 111vaeaments 

~~~en tn NDM-9uf!~ ~~ d~posl~ 
lnve9tment In Join! Venture rmd Assoclete& 

· - -· --.. • ••• ••H --

R~ion,.I .(~vestmenl) In Other Bani< depot its 

~_vestme~t In Other Non-Cunent Eo,uity ln"_86trne~ 
lntere,I Reclriml 

- Net~~ in lnvelltina ActlwttlH IB} 

~ from Issue or Share Captlal on exercise of ESOS 

~sfrom lsaue o.!1:~·~~~ 
~yment of Non-0.lrrenl ~ 
Proceeds-~ ~rrent Borrowing• 
~$ from CUrrent Bolrow!_n_~ (net) 

~ent or ~eat:9 U1l>llitl~ _ 

Payment al !"!~ 0/I Letse Ulll!lli'de$ 

lnter~Pald 
DMdendPafd 

;;; Cash used In Financing ActfVtiat (Cl 

{0) Net DecreHII in Ca.h end Cash Eqlllvllelll$ (A+8tC) 

IE, Cuh Ind CNII Equmlanls Kat b119111nl~ of1N penod 

finer--~r~ 
(Un.udilcd) 

3,956.53 3,39U1 .. ~. 

1,548.IIO 1,483.10 

(106..41) 0.17 

(1S.~} (U23) 
21.152 (134.()8) 

(7.19) D.71 

.zo.n 11.aa 
6.34 ~-'!l - -
0.08 0.21 

(17.~.~ (~~) 

~125.~! (1~·~! 
"44.ft 416.D7 

1.J7 ~o.35) 

--~~~ j_!!-91} 
6,fl1.01 4.,805,51 

··-

--cm.1_1) (7116._!7) 
36.34 (.U&) 

(19.00) 11".:!!~1 
(1,Gll.77) (1(~J-

(379.25) (1 .... !10). 

...... 1. 1,nuo 

._ (T~} . (ml.23) 

3,357.22 129.37 

-
(4~087.!.81 (3.~23.37) 

29.:W 16..82 

{.-rlM) 2A0.69 

(4,202.31) (1,!!!,91J · 
5,829.09 5,2~.37 

OM 0.32 

(17.70) (799.06) 

SJ.ZAG C~:76) 

(10.93) ~3::!') 
..... &UII \41.21 

(2,288.~ (710-11) 

. 0.35 

(10_0~.!~ (84.41) 

6.70 !5.24 

132.!1) (21!.~l 
22.8& 911.n 

38U8 S~l.12 

(76!4) C'41.nJ 

m•~ 
(3~:~l 

(33UII) (2~·!1) 

!!!O~l .. (1~!!?) 
{1,251.9!) (1K.96}, 

I , ..... r (711.30)1 

370.37 120.54 

(D~1) j (f! Effect of Exchange ra~ f111c11Jatlon on C•h •oo C11$h Equiv.lent. 

~ ) Cuh and Cash Equlv,tena n the u,d Df the par1od 
- .~ 

(0.35)1 

1M.77 ,1.73 

f>-:~ 
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~ --- ---
3. Addll!onal dl9clos ...... per ClaUM 412 (41 of Securt!M9 and Extbllnile Board of Jndl• (Listing Obli91tlo1111 IIIICI D*kllure lt.ciulremtnte) Rit;utattona, 2015: 

--- -- ---- - - -
Sr. Th'" MOl'lltlt. Ended Slit Monti-. Ended 
No. 

~':: I 
- ---

.Partlc:ulNa 30/0l/2023 30/09/2022 30/09/2023 ; 30/09/2022 --
(Unaudited) (Unaudllld) 

<•> 
ouc.c.n111,. rede.meble pr.fentnce ahem (t,00,000 • ...,_ af 'f 1,00,000J. I 

1,000.00 1,000.08 

'1M·1 
. 

eKh) (f In Cn>1") (Refer Note 6) l ' 
(bl Debenlllrw Redemption Resal'll'II (' In Cnl!M) 37.50 37.50 37,69 lUO 

(c) Securttl .. Pnl,,lllm (f In Crom) .5,48U4 S,434.44 ; 5,477.64 5,414M 5,477,M 

• 
. 56,0-;...13 I (d) Net Worth (f In Cn>ru) aG.203.83 51,484.21 5$,203.83 .51,4114.2& 

' 
(•) Net Prcflt llft« Tex (f In C-) 1.,2I0.311 I t,Q0.22 758.70 2.971-~0 ) 2.)40.72 

i 
ff) Beale Earnings P1f Share (Hot aMualiNd) 44.46; 58.57 26.11 103.0Sf 81.15 

'4,U! r ,~.18r II) DIiuted Ellml1151 per Stlai. ()lot annual'"11) llU3 28.20 81.12 

lot11c-Equ11y l1ltlo (In tlmu) 
I I 

(11) 
l(.'ion-Current Bom,wlngs + Curren! B~JngsJ IEq~ltyJ o.1e , 0.18 0.23 o_.11

1 
0.23 

Long term Debt to Warlllng Cllpital (in Umaa) I I (I) ((Non-Cunut Bonuwlng• + Current lllaturitles of Lang Term Dellt)I 8.38 :2.111 2.oe ···J 2,D6 
Net Warldfll Captlal uc;l Cumttt BonowlngsJ I rota, Debit '° r.i ANata '*<in%) - · - ··;· 

IJ) [(Non-C~.nt ~ + Currenl B0ffl>Wlng1)1Total "-19) 
11% 11%' ''"' t1% 14% . ' Oet Service Cove,age Ratio (In times) 

(INtt Profit fOf the petlod • Fl,_ COltll + Depreclilll011 IUld Amortisation 
I.Al: (l<l Expe/lN • Laa/(Gai QJ an Bale of ProP*ftY, Plllnt and l:q\llplnlffl) / (GroM 8.07' 11.GI 7.53 SAIi 

lnteffft • Leiee ~Ill + Repayment Df Long lerm lltbt Hi*ldlll9 pr-&, 

P~.~ I lnlemt .s.rvtoe Cow!'ll(1• Ratio (In times) 

(I) 
l(Ntt Prollt for ttle ptt1od + FlnallGe Cwtl + O.,,rec:iltion 1111d AmortlHllon 11.35, 13.75 U1 12.sl j 11.98 Elq,el1M + Lo11/IG1ln) on Sale of Property, Plallf and Equipment) I Grou I I 

1.0J 

lnter:-1J 

(m) 
Curftnt Rillio (In tfmea) 1.05 1.11/ 1.22 1.22 
(Currant ANets/Curr•nt LlabllltlK ex~I. Current Bomiwlngs) 

o~J I II ad debt9 lo ActolJnl r.oehat>i. ratio (In %) ! 
(n) (Bad Debl.iA--. Tr8d• R9ClrfllllM) 

OJ>1~' 0.Dl'I(, 0.01% ll.01% 
I 

(o) 
C iment liabllity l'lltlo (In %) 51%1 62% 43~ 51% ~ (Cvmrnt LlabB1\le$ eacl. Currtm 801JOWlngefl'otal Llablllttff) 

I 

Debtlln Tu,...,.,.,. (in tinMal ! 
(p) (Salee Df ""1dutt. and 8arvke!l#Average Tnide ~ ... l>lfl)-AnnualluO 15.t31 11.n 16.2.8 17.17 • 17 ... 

(q) 
lrMntory Tumover (In rlll'IH) 

8.52' 10.20 820 &.33. 9.13 (Sales of l°Jodue15 alld Services/Avera,ee lnvento,y~ Annuall&ed i I I 
Oper11J11111 Margin (In 11.) I I 

(t) 
{(f'Tofll bafof9 l:*eptlo,lti Item&, ~ Ill Prcft!/11.oM) af Allsocia.tH & 

16% 17%'. 14% 17". 17% Join! V.nture and Tu + Depi.c;lfctlon and ArnortlSllllon axpenM • Finani:e 

l Costll I·}~~ ll_!Comt)/Sehte of Products and Servicn) 

Net Profit Mmvln (In '11,j I 
l•l (Net Profit for Int peftocll&ales Of Products and S.Vtcee) 8%.' 10~ 6% 1% K 

Year Ended~ 
31/l)3/2G23 

(A11dltld) 

p 

37.50 

1711,63 

115. 

0.11 

S-150 

11'11, 

11.31 

1.10 

1.62%. 

St% 

17,17 

10.21 

17%1 

1'!1.· 
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4. The Board of DIMCors II tile meettng held 01'1 2&'04'20.23 apPfOlo'ld a ~heme of Am,lg~ (khem•) of UltraTech Nathdwlra Cemt1!1 Llmltitd (UNCL) (a wtlolly­
-d tlUNldi.Wy of the Company) aml !Cf whOU,-owned IUINl!dlllnN 1'k. SWlu Men:tlllldlH lnfrn1l'uctllre UmlttU (Sw!M) and Merit Pim Llmltad (Met11) with the 
Company. 
At tile ll'IHllngs convened on 04l09'2023, In (-of dlrectlona of~ National Comp1ny Law Tribunal (NCLT), Mlanbal hncfl, the COll'lflan(II ~ and uneecuNd 
cndftort approwc! tlMI Sdleme. 
F\lr1tltr, thll NCLT berM:h of Kolk.eta and Nlffl'lbel haw fiQd the (Mtt of hearing f« Nnctlon of tM acfleffl4t as 19110/20.23 and 27/10/2023 ,...,.~. 

5. During Ule six monthll ~td 30l09f.l023. ptOVlslon fof current end defemd fall...,_ .. he bff!I N1COgnlzed a per the ,-tax re9imlt a~pbld by thO Compa111 fJcm 
tMflnancl11yaar202W<llnt9mls of p?Vlllslon of Sectron 1118Mof lnQOme tax Act, 1991. 

&. In 1llfmll of I SCtiem. of Amringtmenl batWettn Jalpriliah A.uoc:laee. Limited (JAL): JIYJ* Ctmtnt c«Jlondlon Limited (JCCL>, the Comp,ey r'tNI P•ti•i and their 
nspKltl/a a~ arid c:ncfltonl, -.:tioned by ffle Hallonal Company Lew Tl1b11111l, Mumbai and Alllh41bad bend!, together with ~ appRW'llh fnxn the 
stodl: txchangts, SIClll1tle5 and' Exchange Board of India (SE81), •nd die Compeffllon Comlllltaton of lndll; the Company hlld on 21/08/2017, IAued leriM A Redemnable 
Pnlf81'111Ce Shtru Of., 1,000 etwes to JAL (hri• A RPll for a period of 15 ~ or ei,ch longtl' pertod u may be agl'Md by the PllltlN (It!& "Tenn"). The Serles A RPS 
-. ht1ld In -aw untl Mtllfactlon of cettaln c:ondltlons preeedent In retlll!Of'I to the Dalla 8upar Plam 811d mines sftuetad In the fflte of Uttar Prad•h (Earlle'r lcJlown as 
JP Suptt), to be red~ post the aplry of the Tmn M l>ff tile egreement btlwffn the Pll!'tMI. 
Upon expl,y of Iha Tann, the c~ dfetvd redemptbl of tfle Serles A RPS within the stlpulllad 1111mber of days, post adjus1ment of certain collb peitalntnr, to the 
c;ondlllons precedenl, • per ttMt temw. of ti.. agreement tnhlrecl inlo between Ille Parties. 
Rtw111>1lon of tha S.1'1" A RPS - 1111,Ja~ to 1118uanee of a joint notlc111o the eserow ao•nt. TIie Strltl A RPS COUid not be fldeemld due to Inaction on tile P•rt of JAL 
In sl9nl119 the Join! lnttructlon not'- Thl5 matter has alnte betn ~ to att>l!nttlon and Che proceedlnflt art penalng. 

T. The Company ~ Ned ll)plals agelnet the Ol'dt111 of the Compelltfon Commllalon of lndl;l (CCI) Cla1ed 31/08/H16 (Penally of, 1M9.61 C(or•I end 19101'2017 (Ptllllly 
of, 88.30 c-"). Upon the Nallonal Company Law Appellate Tribunal ("H(:LAT") diNllolwing its eppeel aeaJnat 111e cc, onlef cllrt8d 31/MQOte. tti. company fli.d an 
appeal before Hon'ble Bupn,me Col.Wt whkh hn. by 1ta onle, dated ~01.2018, granlad a ste,, q,tlnet Che NCI.AT ordw. eo-quen11y, the ~ haa d4lpolllted an 
_. ot f 144.98 c,-equlvelent to 10% of tll1t penalt, off 1,449.61 Crores. Tha Company, badled bJ l!Jv•l oplnlonl, bllieYff that It llet • good case In botll llle 
~ and aceordingly no pnwf!llon hat bMn f1IC09nlMd In tlll raeullS. 
UlwTeeh ~ Cfflent Ud (UNCLI hn also flied an appeal befo,- Hon'ble SIIP-c~ against a ll'lmllar ca order dmcl 31/0e/2018 and 11111 d9poslted 1n 
lfflOUnl of, 1U3 Cnns equlv8'tnt to 10% of the penally UIO\lnt of, 187.32 C-. The Company, blldced by legal opinion btllllYff ltlllt It tin • good UM In tlle uld 
matter and aec;ordlllgly no provblon hl1I ~ rec:ognlHlt In 1ht l'tlUb. · 

8. The Group It •cluemly engaged In the bUSIMN of eement 1111d cemt111 lf:lallld product,. 

9. Tho rMIJl!a for the period ended 30/ll9/2023 haVI bffn reviewed by 1he AudH Comm!Utt and epp,oved by tti. 8oard of Directors at lhelr inee(lng& held on 18110/2023. 

Mumbai 
Date: 1911012023 

For and on bellalf f/# the Board of Ohcfcn 

UltrlTtch C.mtnt Llmiwd 
R$ild Office; 2nd Floor, '8' Wing, #lure Cenlre, Mshaka'II C&ves Road, Andherl (E), Mllm!)al -400093 

Tel: 022 • 00911aoo; Flil>C 02.2 -86928109; Webal!e: www.11ftr.alech0&ment.com; CIN: U6940MH2000Pl.C128420 
rry.-1 B,,:,t Group Comp.,11y 

\:...~~ 
K.C.J"­

MIIMOlflti Dlractor 
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14th Floer, Central B Wlng and North C WI~. 
Ne5co fT Park 4, Nesco Center. 

Sunshine Tower, Level , 9 
Senapatl Bapat Marg 

Elphinstone Road 
Mumbai - 400 013 

Telephone: +91226143 7333 

Western Expreas Highway, Goregaon (East}, 
Mumbai~ 400 003, India 
Jelephooe: +91226257 1000 
Fax: +91, 22 6257 1010 

Limited Review Report on unaudited consolidated flnan.clal results of UltraTech Cement Limited for 
the quarter ended 30 September 2023 and year-tCHlate ruults for the period from 01 April 2023 to 30 
September 2023 pursuant to Regulation 33 and Regulation S2(4) read with Regulation 63 of Securities 
and Exchange Board of India (Listing Obligations and Duclosure Requirements) Regu)ations, 2015, as 
amended, as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 Augusl 2011, as amended. 

To the Board of Directors of Ultra Tech Cement Limited 

I. We have reviewed the accompanying Statement of unaudited consolidated financial results of Ultra Tech 
Cement Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as .. the Group") and its share of the net profit after tax and total 
comprehensive income of its associates and joint ventures for the quarter ended 30 September 2023 and 
year~to-dat.e results for the period from OJ April 2023 to 30 September 2023 ("the Statement"), being 
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities and 
Exchange Board of India operational circular SEBJ/HO/DDHS/P/CIR/2021/613 dated IO August 2021 , 
as amended. 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the rerognition and measurement principles laid 
dqwn in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescnbed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India and 
in compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing 
Regulations, as prescribed in Securities and Exchange Board of India operational cireular 
SEBI/HO/DDHS/P/CfR/2021/613 dated 10 August 2021, as amended. 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. 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. 

We also perfonned procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results/information of the following entities: 

-
5 

W-ame onliiEnfily ···· -···--· j Reianomliip 
u1fraTecn eemeiff Limited P' ,,___ · 

- Aanslil.:;eriient Limited-- l-· Wfi~l:yowned suosioi -
·0otan'Llffiestone KlianJi Uayog Pnvate J;fiiiifed J Wholly owned siibsfcli 

- ·ana_g_wat1.·I:unestone Compan}'. Yrlvate Ciirute~r . -i ~_Wn5?!!fowned suWid1 
Ultra.Tech Cement Middle East Investments Limited , Wholly owned subsidiary, 

i (including its following subsidi. ·anes, step-down subsidiaries and, I 
associate~ 1 

I 
, .. a. Starcment'Co.L.L:C~Diioai;UAE- --- -- .. ·--1 

K Star Cerneiit "Co.l.:.L-:-C,'RAK~·uAE - ·1 ~ 

Q 
* 
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l
·sr. 
~~. 

I 

r . 

Name of tJie Entity J_·a.e_Iati_· onsfili> 
c."'J\fNaklila'Cruslier 'Co. t;,r;;c:; FuJa1nili; UAE l 
d. Araman-cemenl Iiiaustiyl.:.L:c.;-x1>uDliaoi l 

·-e:-urtra I ec:trcement Baliram-co:-WLL--;-Baliiam- · 
- - -··--f. Star Super Cement Industries LLC, UAE 

· - -..,_-BC TiadefiiilcLuiiiiecf., 'l'anzama · 
.. ii. Blll81U Cement (Tanzaniif I.:iiiiiiea- - - -

··- lll.lfmanrtement (Ugiiii.aaJI.miiea- - I 
- ~Duqm Cemeiif'Project IrifernatioiiarLLC,-Oman-(w.e.t: · 29:-

-~~~- Co-:--For'.WfilieCeiiieni And Consfiuctionl As . te 
Materials PSC, UAE (including its following subsidiaries) (w.e.f.! socta 
15 A~P 2022~ t 

1. odem ilock Factory Esia6lislimeiit 1-- -- · · 11. Ras Allaiiiinalil.:une CO:lilooraUC t-- ·-- -------·-

[ 

'PT-Ulfii'I'ech Investment~ ln<Jones1a (mcludmg ··11s-following~ollyowiie<isubsfclial)I/I 
subsidiaries) (upto 14 June 2v22) · · 
· - a:'PTUltriiTecJfMinin.g, Sumatera (upto 14 June "2022)' j- -
- b--:-n-UitraTecliCement, liidonesiaUJirtoTJi Juiie2'022} ·- -· =l-. -- - -- .. 

L'. -~~~nes1a(upto 14June·m2) - · -'Su6sfdiary-- -
f'8 ""'OltraTecli Cement ci1Privatel LuiiiEI -siiosialary -

9 UltraTeeh Nathdwara Cement Limited (UNCL) (including its.I Wholly owned subsidiaryi 
fcill_~ ~d~es)L 
-~rinHol gs lllll~~ntish-Virgin'lsJ.ana:'BVI (struclc·offi 

l 
_ w.e.f. 30 §g,tember 2022 ___ ,_ _ ""' ·- :--T~ 

I b¥ulruiidaii Holdings Luwic(L BVI (including its foliowmg 
subs~struck off w.e.f. 2iJPfl 2l>22) 

F
, -·--· -· 1

0
~ Holaings PTE-C , ingapore {upto 2~ Novemlier,· ~clown Tuosidiary·off 

-- - -c~swiss+.ronarutiieliifrastructureLtmiled-- - - - ·· -----·- - -
·- - -o:MefilPlu.aLurute<i - . --- · - -- -- ·- ·- -

r-- e.Bbumi Resources PTE LTD, Singapore (including its following 
wholly owned subsidiary) 

----r.l?TA.nggana Fnergfl{esources, Irioone~ - · 
. .Maclanpur (Norfh.TCoaI'Company Private Lmiliea 
Ao1tya Biilal(eiiewa6les''SPVTI:-ufilfea" - - - -

1 
12 .~tya B"itliRenewables Energy Lumtea ___ - - -- --- - - --

1 13 . . ABRer(Ooisfii)"SPV.Uiiiited"(w.e:-f.T5-June·:zo22) .. -

r-14 - °ABReL"'"{m)Renewables [uniioo(w.e.t:'lo lune2U2'2J­
is l-ABRe'rGreen Energy Limitea(w.el·. ·2T.June T022f' -

f 16· ABREL{IO} Projects t:imneo:(w.e.f. ·221utie·2u23) - -
' ·17 ·Bhaslcaijjara CoalU:impany Liiiiiiea-- - - ·-- -
L!l . . -·--·-- ·- ---- -·- - --·- -- .. - -· 

Associate 
Associate 
Associate 
Associate 
Associate 
Associate 
Associate 
Joint Venture 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 8 and 9 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, bas not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52( 4) read with Regulation 63 of the ~C 8 1h & ? 
Listing Regulations, as prescribed in Securities and Exchange Board of India operational circular ~c, ,,..< 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 202 1, as amended, including the manner in which i ro ~ §' 
is to be disclosed, or that it contains any material misstatement. ~ ~ §,' 

6. We draw attention to Note 7 of the Statement which refers to Orders dated 31 August 2016 (Penalty of * ~ 
Rs. 1,449.51 crores) and 19 January 2017 (Penalty of Rs. 68.30 crores) of the Competition Commission 
of India ("CCI") against which the Parent had filed an appeal. Upon the National Company Law Appellate 
Tribunal ("NCLAT") disallowing its appeal against the CCl order dated 31 August 2016, the Parent has 
filed an appeal before the Hon 'hie Supreme Court of India, which has by its order dated 5 October 20 l 8YA-u J 

~,anted a stay against the NCLAT order. Q , .r7r~ 
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Consequently, the Parcnt has deposited an amount ofR.s. 144.95 crores equivalent to 10% of the penalty 
of Rs. 1,449.51 crores recorded as an asset The Parent, backed by the legaJ opinions, believes that it bas 
a good case in both the matters basis which no provision has been recognized in lhe boob of accounts. 
Our conclusion is not modified in respect of these matters. 

7. We draw attention to Note 7 of the Statement, where in case of Ultra Tech Nathdwara Cement Limited 
("UNCL"), a wholly owned subsidiary of the Parent, one of the joint auditors of the Parent bas reviewed 
the .financial results and without modifying their conclusion on the unaudited consolidated financial results 
of UNCL for the quarter ended 30 September 2023 and year-to-date results for the period O I April 2023 
to 30 September 2023 reported that the Order dated 31 August 2016 (Penalty of Rs. 167.32 crores) was 
passed by the CCI against which UNCL had filed an appeal Upon the NCLA T disallowing its appeal 
against the CCI order dated 31 August 2016, UNCL bas filed an appeal before the Hon'ble Supreme Court 
of Jnma, which has by its order dated 05 October 20J 8, granted a stay against the NCLAT order. 
Consequently, UNCL has deposited an amount of Rs. 16.73 crores equivalent to lOo/e of the penalty ofR.s. 
167.32 crores recorded as an asset in the consolidated financial results. Based on the legal opinion obtained 
by the Parent on a similar matter, UNCL believes that it has a good case in this matter basis which no 
provision bas been recognized in the consolidated financial results. Our conclusion is not modified in 
respect of this matter. 

8. The Statement includes total assets of Rs. 1,650.87 crores (before consolidation adjustments) as at 30 
September 2023 and total revenues of Rs. 493.53 crores and Rs. 1,029.95 crores (before consolidation 
adjustments), total net profit after tax of Rs. 29.80 crores and R.s. 53.04 crores {before oonsolidation 
adjustments) and total comprehensive income of Rs. 29.80 crores and Rs. S3.04 crores (before 
consolidation adjustments) for the quarter ended 30 September 2023 and for the period from O 1 April 2023 
to 30 September 2023, respectively and cash outflows (net) of Rs. 30.81 crores for the period from OJ 
April 2023 to 30 September 2023, in respect of one subsidiacy whose financial results bas been reviewed 
by one of the joint auditors of the Parent. The Statement also includes the Group's share of net profit after 
tax of R.s. 0.02 crores and Rs. 0.63 Crores (before consolidation adjustments) and total comprehensive 
income of Rs. 0.20 crorcs and Rs. 0.82 crores {before consolidation adjustments), for the quarter ended 30 
September 2023 and for the period 01 April 2023 to 30 September 2023, respectively as considered in the 
Statement, in respect of five associates whose financial results has been reviewed by one of the joint 
auditors of the Parent. Our conclusion is not modified in respect oftbis matter. 

9 . We did not review the interim financial information/ financial results of eleven subsidiaries included in 
the Statement, whose interim financial information/ financial results reflects total assets (before 
consolidation adjustments) of Rs. S, 780.15 crores as at 30 September 2023 and total revenues (before 
consolidation adjustments) of Rs. 601.78 crores and Rs. 1,158.01 crores, total net profit after tax (before 
consolidation adjustments) of Rs. 49.46 crores and Rs. S0.48 crores and total comprehensive income 
(before consolidation adjustments) of Rs. 73.56 crores and Rs. 9.5.62 crores, for the quarter ended 30 
September 2023 and for the period from 01 April 2023 to 30 September 2023 respectively, and CW!h flows 
(net) (before consolidation adjustments) of Rs. 3.81 crores for the period from 01 April 2023 to 30 
September 2023, as considered in the Statement. The Statement also include the Group's share of net 
profit after tax of Rs. O.Ql crores and Rs. 0.0 I crores and total comprehensive income of Rs. 0.01 crores 
and Rs. 0.01 crores, for the quarter ended 30 September 2023 and for the period ftom 01 April 2023 to 30 
September 2023 respectively as considered in the Statement, in respect of one joint venture, whose interim 
financial information/ financial results has not been reviewed by us. These interim financial 
information/interim financial results have been reviewed by other auditor whose report have been 
furnished to us by the Parent's management and our conclusion on the Statement, in so far as it relates to 
the amounts and disclosures included in respect of these subsidiaries and joint venture, is based solely on 
the reports of the other aoditor:s and the procedures perfonned by us as stated in paragraph 3 above. ( ~ 

Our conclusion is not modified in respect of this matter. ( /~tr, =;::;:,.... 

Q 
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10. The Statement includes the interim financial infonnation/fmanciaJ results of eight subsidiaries which have 
not been reviewed, whose interim financial infonnation/financial results reflects total assets (before 
consolidation adjustments) of Rs. 87.66 crores as at 30 September 2023 and total revenues (before 
consolidation adjustments) of Rs. Nil crores and of Rs. Nil crores, total net loss after tax (before 
oonsolidation adjustments) of Rs. 0.08 crores and Rs. 0.06 crores and total comprehensive loss (before 
consolidation adjustments) of Rs. 0.08 crores and Rs. 0.06 crores for the quarter ended 30 September 2023 
and for the period from 01 April 2023 lo 30 September 2023, respectively, and cash flows (net) of Rs. Nil 
crores for the period O l April 2023 to 30 September 2023, as considered in the Statement. The Statement 
also includes Group's share of net profit after tax (before consolidation adjustments) of Rs. 3.47 crores 
and Rs. 6.55 crorcs and total comprehensive loss (before consolidation adjusbnents) of Rs. 3.53 crores 
and total comprehensive income of Rs. 4.53 crores, for the quarter ended 30 September 2023 and for the 
period from O l April 2023 to 30 September 2023 respectively, as considered in the Statement, in respect 
of five associates, based on their interim fllllll1Cial infonnation/ financial results which have not been 
reviewed. According to the information and explanations given to us by the P~nfs management, these 
interim finiqicial information/ financial results are not material to the Group. 

Our conclusion is not modified in respect of this matter. 

For BS R & Co. LLP 

Chartered Accountants 
Firm's Registration No.: 101248W /W-100022 

~asat 
ner 

Membership No: 105317 
1cA1 uorn: 2.-!l 05]1-:rBfll \ff&.L2.11-~ 

Mumbai. 
19 October 2023 

For KK.C & Associates LLP 
(formerly Khimji Kunverji & Co LLP) 

Chartered Accountants 
Finn1sRegistrationNo.: 10S146W/W10062 l 

~ S-1:,._~r* 

Hasmakh B Dedhia 
Partner 

Membership No: 033494 
ICAl UDJN: tlO !j 1-f g~ Gin W ~~4 6 o:JS 

Mwnbai 
19 October2023 
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, In C,ore. 

Statement of Unaudited Standalone Financial RMulla for the Three IIIOflths and Six Month& Ended 30/09/2023 
Three Monllla Ended Sill Months Ended r.!!~~~,~ .. 

Sr. -- I ' Partlcula111 30IOl/202S 30IOlll2V23 30)0912022 30/09/2023 30/0ll/2022 31/D3t2023 No. · ..... _.... __ -.... . --... ·-- .-- - ---· 
(Unaudited) (Unaudited) (Audited) 

1 Revvnue from Operations 16,51Ul6 17,245.18 1 13,481.98 32,762.11 I 28,197..46 111,3a8.50 

2 Other rncome 201.77 258.111 164.54 __ 4(;6.112 i 330.87 68U3 
·- >- - --- _.... 

3 Total lnc.ome (1+2) 15,725.72 17,&03.S1 13.$48.52 33,229.0S 28,528.13 62,015.93 

4 Expenses 

2,18-8.66 1 4,5418.03 1 (a) Cost of Materials Consumed 2.3&4.37 1,937.16 3,882A8 8,50i&..13 

(b) Puf'Cheses of Slock·ln-Trade IS7,34 167.414 740.09 1,704.18 1,443.13 3,020.70 
r 

(c) C~es In lnvent0rtes of Flnl1,hed Good$. Stock-in-Trade and Work-in- (224.55) (32.06) (294.75) (256.60) (3&4.31) {490.37) 
Progress 

759.81 I (cl) Employee Benaftts Expense 669.98 1144.48 1,420.79 1,2SUS 2,561.80 
I 

(e) Finance Costs 209.H 111.08 1841.74 401.07 381.'3 755.00 

(f) Oes>reelatlon and AmorUsalion Expense 727.85 682.01 642.74 1,409.N 1.ffll.lO 2,619.24 
---··-

(g) Power and Fuel Expeose .C,002.88 4.479.Ja I 3,902.57 8,482.26 1 7,643.85 18,759.88 

(h) Freight and Forwarding Expense 3,4".13 1 4,045.75 2,998.78 7,!511.89 8,247.00 13,814.23 

(I) Other E)(penEes 2,141.41 1,830..48 U3U7 
4,071~ 

3,680.32 7,225.15 --- -- --
Total l:KP8Rla 1', 104.59 1 15.201.6!5 12,585.49 29,314.24 25,209...45 S4,7811.51 -

- - 1,621.13 °2.2&3.66 5 Profit befon! tax (3-4) 1,051.03 3,91.C.78 3,318.$8 7,246.37 

6 Tillt E1CP&n88 (Reier Note 5) I I . 
current Tm Charge 3111.30 557.45 270.17 944.75 172.17 2,046.00 

Dafarred Tax C t.lrge 28.18 30.71 11.79 Sll.89

1 
174.12 283,.49 - . -

1 Net Profit for tho period (6-6) 1,205.65 1,71)5.50 718.37 2,811.15 2,272.3& ",916.88 

8 Other comprehenarve INX1rne 

Items !hat wiN not be rec:lassffied to profit DI' loss - I ,,,J 
. . I . 28.84 

lncoms tax relating lo Items that wtll not be reclasaffle<l to prollt or loss - . - - (10.01) 

Items that wffl be rectanlfled to r,rofit OT loss (11.23); (93.,59) (74.81) 
l 

(204.23) (1411.Ae) 

lncomt1 tax reletlng to Items that will be recla&Slfted to profit a IDS& 4,33 I 1.C.49 23.56 18.82 51.AO 37.63 
--- -i - - t 

Oth1r Comp1&h1n,1v, Lon for th• period (12.IIO) (43.09); {70.03) (65.H); 1152.83) {93..22) 

9 Tami Comprehensive Income for the parlad (7+8) 1,112.75 j 1,682.41 649,34 2,a55.16 I 2,1111.56 4,823..86 

10 Paid~ Equity Shara Capital (Fac;e Value f 10/. Per Share) 288.69 281.69 288.67 2811.89 281.67 288.69 

11 otherEqlmY 52,648.17 
I l ' 12 E.lmlngs per l(\Ulty share (off 10/- Hc.h) (Not Annualised): 

41.8) 1 {a) Basic (Int) 59.111 24.91 101.01 78.81 170.53 

(b) DIiuted (In') 41.81 5t.1S 24.90 100.94 78.78 170..44 
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Notes: 

1. Statemtnl of .Maets 1nd U.bllltltr.: 

Sr. 
No. 

_I:~) ASSETS 
1 Non-Cumnt ANett - · --··-- -

Property, Plant and Equipment 

C?-~t Work-in-P~ 
Riglt of U59 Asr.el8 -
Goodwin 

<?,_~ fnfangl.b!e ~ 

Pllth:uta111 

lotunglble Assll:11 under Development 

F"mallciat Assets: 

Loans 
otherflnanelal Aneta --· ··- " - -· Income. Tax Auell (Net) 

Other Non<:um,nt AsMts 

Sub Total No!M:u1T911t Assrts 

2 cu,,.n, Asset& 

lllY&lltOflee 

111\'&&tments 

Trade Reoalllllbles - . -·-· ..... _ . 
Cash and Celh Equivalents 

Bank Beta~~ than Ca&h and cash EquiValants 
Loans 
Ottlar Financial A8'8els 

O!her Cllfl8nt Assets 
SubTotalC~rrentAlael$ 

As6e15 Held ror sale 
TOTAL• ASSETS 

fB) ~9U!TY At«> LIABILITIES 
(I) EQUITY 

~~ily Sllan: £8pltal 

01herEqu~ 

1111 LIABtLrnes 

Financial Liabilities: 

Borrowi~ 
lt!eMI UablUlles 
Other Financlal Uabilltles - - ---·-

Non-Current Provisions 

Deterred T~ U~jli!!85j~l) 

other Non-Ct.JJT&nt Lrab!lllle& 

llu b Total • Non Current Llab lntrae 
2 Cim-ent Uabllltlu 

~ 

Flnanc:tal Liabllit.i96: 

Bol'fOWing& 
l.6ase liabil ttias 

Tracie Payables 
Total Outstanding Due1 of ~11) Erteri>rise&_ ~ Sma_lt Entllfllllaes 

Total Outstanding Ouas al Credl!ors other then Micro Entarprlns 
and Small Erterposes 

Other Financial Liebllilles 

Other Current Ll11bllltles 
Provisions --· 
Current Tax l_!!lbllltles (Net) _ _ 

Sub Total. Cuinnt Llabllltlea 
TOTAL• EQUITY AND LIASILITIES 

,in Crorws 
Asal Asat 

30/0912023 3111)312023 ---·- -
(U l'M!UdltedJ (Aualtad) 

43!~~-76 42,392.31 

5.211.45 ~.~~?:~! 
1,017.11 1,030.57 

2,20&.82 2.20&.82 
3,770.31 3,810.44 

10.10 5.48 

8,143.-42 7,055.71 

8.33 9.22 

1,137.14 1,111,!2 

seuo 392.7S --·'"·-·-
- 3,474.89 ---~~ 

68,to~83 65,038.35 

7,05&.11 6,084.24 ... 

3?!!·.~~ 5,803.46 

l,251.A4 3,W.17 
- ·-
143..48 301.10 .. .. .... 
198.68 716.01 ... _. -

2.5~..:!.!. 2,5~:E. 

~!~.72 1,274.54 

2,18UI 1.890.11 

20,67t.84 21,1147.IS 

- ~· 
8.54 _!!.69 I 

89,595.21 ll&,II00.19 

2111..611 2BU9 - .. 
54,334.82. 52,1541.17 

-· ...... 
4,336.19 4,534.67 

1111.64 832.48 

25U5 273.10 ..... 
123.03 596.20 ...... 

S.51US 5,475.78 

3.71 3.78 - ·-·-·-.. 11,551,.77 11,716.01 

4'.820~! 4,215.&7 

1~.83 120.82 

129.151 176.113 - .... 
6,929.10 1U10.S6 

5,033.55 '·6:8~:~!. 
4~..!..t7 !i,D92."49 

2.00.77 1 18U8 

-- 1,519.115 -1,360.76 

23,414.93 22,248.12 

80,59!1.21 I 86,900.99 



186

2. Stattment of Cash Flows: 

Sr. 
No 

Partlculll$ 

f In Crores 

for ltt• six month, tnct.d 

30/0912023 1~~~zz I 
(Un.udited) t--+---------------------1------.----, 

(A) C~lt ~Ill!~~ O~fll!l~ AetlvltlH: 
Profit Befol8 tax 
Adjustments for. 

Depreciation and Amortl satlon Expense 

(Giij;)ltosl; on ·Fair Vaksation of Jm,estrnena 

Gain on Fiir Valuation of s'GSTOefi!rment Loan 

Gli ~·on Liquidation of subsldlartes - - - - --.. 
Compensation Expenses under Emc,loyee6 Sled( Op6ong Scheme 

AIIOWIIOC88 for Cradlt lases on Advances/ Debts (net) 
Bed Oeb!sWrillen-off ·- .. . 
Excell Provislofl/ Unclaimed liablllUes wrlllen ba()k ( net) 
._...._ -- - -
IOleresl and DMdend lneoma - ~ ... . 
Ffnanoo Cos!$ 

Unn,e!l!!d !~~ ~r-Qe Gain - · . __ _ __ 

Lo$$/ (Prolt) on Sale I Retiremi!nt of Property, Pla.nt and Equipment (1181) 

Profi1 on Sale of C~-~-and No~;·iiwestrn.nt$ (net) · 

Movements In wQtklng capital : 

Increase in Provisions 

lncnieu in Trade recelvablea 

~ lnvertories 

3,114.79 

1,401.86 

(10&.49) 

(13~) 

20.31 

6.58 
0.08 

J.!7..22) 

(2p.69) 
401.07 
(30.73) 

1.38 
__ (87.23) 

6,2.9~ .. ~~ 

3,318.68 

1,270.90 

0.17 

(33.23) 

cci:-ie> 
16.19 

~ .37) 
0.21 

(~6.79) 
(271.55) 

386.43 

(0.28) 

{13.~ 
4,59S.7t 

17.16 {612.60)1 
35.83 aa.10 

115.I~ (154.23) 
(171.87} (1,211.85) 

Increase In Ananclel and Other Asselll ___ (438.0!) •·· •· _(7~2.11) 
Casi! generated from 0J)6t11Uon& 

Tums paid (netofrefurds) 

Nat Cash a,;;;:;;;;;-; Oooratlna Activities IA) 

(BJ Cnh Flow from l~~~~n11 Activltks: 

PurchllSe of P~perty, Plan1 and Eq_uipm!n.~ 
Prot'Mds from Sale of Proparty, .Plant and Equipment 

~£'~&a) I _Redem;,Uon of Liquid Investment (_net) 

Purchase of lnveatrnem 
Proceeds from Sala of 1n11es1ments -·-.... - _. 
Redemption of N~~~.'!'1~ ~ Depo3118 with Bank 

~~plicW (lllll8Allffl) io OIiier ;Bar*~~-
· lnvet!ment in Subsldiartes I Joint Venture ard Associates 

_ ,., ----
,~~ menl in Other Noll-Cumint E~~~~~rnerrts 
Prooeeda from Liquidation of Subsiiliaries 

~~ ~Po,'81• Oepo!it repaid by s~.5.'d!~·~-
DMdend Received 

ln1&rast Received -- -- --
Met Caah llhd In l~tlna ActMties 18l 

(C) Cash flow fro~ Flna~lng ~le,s: 

~~~· iom Issue ~f Share Captlal _~ Exercise or ESOS 

~r~eds from Issue ol Treasury~~~ 

Repaym.e_nt on~~n.Cum,nt BCtJOWi,igs 

P~sfrom~~nga 
Prol;Mds from Cwrent Borrowings ( nel) 

Repaymei;tiif Print.iji;11owa~ .Le~ l iab!ilti86 
1n1eres1 Paid on Lease Uabflltles 

lnteNt&I Paid 

OMdendPaid -----
Net Caah LJ:Std In Flnanclnaktlvities (C l 

Net Decruse In ~uh and ~•!_h ~quivalanta (A + El + C~ _ 

ca.~ h a_nd Cash Equivalents at 1tMI b~ l'!n In 11 ~! ~h• period 
CHh and Cash Equiwalents at the and of the period 

l.919.25 1,8M,1CJ 

_ _ J~.8~) _(268.44) 
3,2tl!.12 1,625.66 

I 
~!.0.0.7:51~ (2,994.68) 

21.51 15.75 ··--· . 
(470M) 268.78 

(4,202.341) (~ :1599.:?.1} 
s .• 829.~?. . ~.230.37 

0.02 . 
517.33 (507.37) 

(17.70) (!1~) 
(~.10) {23.99) 

. 3.31 

. 37.85 
,U4 -- -

162.14 240.93 
(2,170.10} (446.36) 

. 0.35 

(100.~,.~ ,.~·~Y 
uo 5.24 

(:U~~! (~00) 
22.89 56.25 

385.82 221.38 

(&4.27) (52~4) 

t2!·!'- (ZT.19) 
(297,18) (244;60) 

-~ (1,094.50} (1,!)!:!2,27) 
{1,200.141 (1,223.-49) 

(167.6:l) (44.!9) 
301.10 76.58 
- · 
143A8 32.39 

Pajje.: SIS 
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3. AddlUonal dllel05Ure$ H p&r Clause 52 (4) and 54 of Securlllea and Exehan;e Board of India (Listing Obligations and Olscloture Requirements) R.tgulallona, 2015: 

Three Months Ended Six Months Ended I Year Ended Sr. Putieums No. 30/09/.2023 30/06/2023 30/09/2022 30to9/2023 30/09/2022 31/03/2023 
(Unaudited) (Unaudltad) {Audited} 

(a) Outat.a.ndlr,g redeemabl& pnfen,nee ahares (1,00,000 ahares ot . . 1,000.00 . 1,000.00 . , 1,~o_,ooo,. _!leh) !~ In Crorec) [R~r ~om~ 

{b) D~~enture Rtdemptlon Reu,ve (' In Cn>nts) 37.50 37.SO 37.50 37.!\0 37.60 37.50 --(e) ~~unties P"'mlum {" In Crora) 6,484.44 5,484.44 s.4n.64 !\.484.44 5,477.64 5.484.44 ·- .... -
(d) ~et Wort~ (f (~. Crof!.•) 64,623.51 54,608.44 50.226.01 54,623.51 50,226.01 52,936.86 --<•> Net Profit •ff.!r T~ ~f In CrornJ 1,205.65 1,705.50 718.37 2,911.15 2,272.39 4,916.88 ··-(t) Buie ~mrnoa per St,are (Not ~nualiH<!) 41.83 S9.16 24.91 101.01 78.81 170.53 - -(g) Diluted Eamlngs per S~re (~ot ann_u~lls.ed) 41.81 59.13 24.90 100.94 78.78 170.44 

lh) Deb(.Equlty r.atlo (In 1Jme1) 
l(Non-Cumtnt Bo~lrt9._a + Curnn1 Bom>wl"'l•J/Equlty) 0.17 0.16 0.21 0.17 0.21 0.17 

Long tenn Debt to Wotldn9 Capital (In times) 
(I} [(Non-Cu1T8nt Bom,win91 + Current Maturlfles of Long Tenn Debt)/ 

Net Working Capltal excl. Curnnt Som,wlngs] 
2.70 1.65 1.32 2,70 1.32 1.47 

(J) Total Ditits 10 Total Aaseta Ratio (I~ %) -
[(Non-Current Bo~ln~ + Current B0rrowln11WT0tal Auets) 10% 10% 13% 10% 13% 10% 

(k) 

Debt Service Covf:nge Ratio (In Umea) 
!(Net Profit fol' tht period + Finance Coats+ Dtpn,<:iation and 
Amortisation Expense+ J..cacl(Galn) on Sale of Property, Plant and 
Equiprnent)l(Gross lnt1rtst+ LHq Payment+ Repayment of Long 
term debt exctudlng pre-payments)I 

11.11 11.91 7.03 9.82 8.25 7.18 

lnterul Service Coverage Ratio (In tlmts) 

(I) ((Net Profit for the period+ Flnzmce Coste + Oepnclatlon and 
11.61 14.ff 8.88 13.23 11.58 12.60 .Amortl!Mltlon Eq,en.e + Losa/(Galn) on Salt of Property, Plant and 

Equlpment}IGrosa Interest) 
--

(m) Cumnt Ratio (In times) 
1.11 1.18 (Cumint Assetsteurrent Llablfilfn exel. Current Borrowings) 1.31 1.11 1.31 1.21 

·--·-··· 
(rt) Bad debta to Account ~lvable ratio (In%) 

[B.cl OelmfAvarage Trade Recelv.able) 0.01% o.oo~ 0.00% 0.01'1', 0.01% 0.09% 

(0) curnnt llablllty ratio (In%) 
63% 54% 45% 53% 45% 53% ((}_'!!!lint Uabllltles axe!. Curnnt Bom,winga/Total Llablllt~~s) 

OtbtOI$ Turnover On times) 
(p) (S.IH of Product. and ServlcesfAver.age Tnde Receivable)· 18.35 

~!'lnUa!l5td 
20-54 17.95 19.88 19.95 20.33 

(q) lnvento,y Turnover (In times) 
(SalK of Productl and SetVlcnfAvenige ln~ory)- Annualised 8.84 10.76 8.69 9.82 9.63 10.75 

Operating Margin (In %1 
(r) [(Profit before Exceptional Item and T,x + Depre<:IRUon and 

15% 17% 13% 16% 17'1'. 16% Amol't.19atlon exptnee + Finance Cost& (-) Other lncome)/Saln of 
Produets and Se,vtce~J 

(a) Net Profit Margin (In%) 
8% 10% (Net Profit for lh~_!>.'rlod/Sales of Products and Strvlcas) 5% 9%. 8% 8% 

(t) 
Securffy Cowraae Ratio on Secured Non- Convertible Debentures 
(N<:Ds) (in tlmM} {Totel Aiael& pledged forHcured NCDsJ 
Out5tandlng Balance of secured NCDsJ 

11.13 11.19 11.15 11.13 11.15 11.37 

Pa e: 415 
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4. The Board of DlrMtorl at the maetlnf Mid on 2l104/2023 eppl'OV9d a Sche1n11 of Amalpnatlon (kheme) or UltraTedl Nathdwara c.in.nt Limited (UNCL) (1 wholty.owned 
aubaldlary of Iha CO,rrp.tny) and 11$ wholly-owned subaldl1rtes viz. Swt&, Merc;handise Infrastructure Limit.cf (Swiss) and Merit Plaza Umllitd (Mertl}wtth the Company. 
At the meetings conwnect on 04l09/2e23. In term& of dfree11on1 of th• National Company LN Tribunal (NCLT), Mumbai Bench, UM Company's teeured and unMcurtd 
crwdftors epproved the See-. 
FurtlMlr,the NCLT bench ofKoncata and Mumbai hilv• fixed ll'le detn of hearing for unction of the sctien. at 191111/2023 end 27110/2023 raspa~. 

s. Dur1ng tilt six months ended 30/9~23, prvvlslon for current and deferred tu exp-" 11.Q bHn rec:ognad u par the new * re11lme adopbld by the Com11any from 
lhe flnanclal yt,ar 2023-24 In tem,s of provlalon of Section 1158M oflncome tu Act. 1961. 

6. In llltmS of a Sen.me of Arran111ment betwefll JalJ1niluiah AstociatH LifflitAld (JAL); Jtypee Cement Corpomlon Limited (JCCl), Iha CCmpany C"IM Patt!w") ,lid their 
rwspectl• ai.tllloJdera and cnufflors. Hltc:tloned by tlla Nalioml COlt!l*IY uw Ttltiw.1., ~ llfld Allahabad bench, f.09'1her with nec-•IY ll»l)l'OVale from the 
stock exchanges, 8ecuntln and Exchange Board of India (SEBI), and U.. Con,petlClon ComrnlHlon of India; tha Company had on 27.1118/2017, IH~d Series A 
Rednmable Praference 8h1t'H off 1.GOO cror91 to JAL (Series A RPS) for a period of 5 yeara or aueh loR11er period•• may be agnied by the Parties (the "Term"). The 
8eriff A RPS were held In escrow until uU.factlon of e,rtaln conditions J)f8cedem In retatton to tlla Dalla Super Plam end mlnff altullttd In lh• stat. of VU.r ~duh 
{!artier known aa JP Super,, tb be redeemed po41t the uplry of 111• Tenn• per the atireement betwffn 111, P9rtles. 
Upon expiry of Ille Term. !tie CompMiy offered redernc,llon of tht SertM A RPS wfthkl tile .tipulaled 1u.1mber of days, post adlustmenc of r;11ta.ln cost. partalnl119 to Ille 
condltto111 precedent,• par the terms of tha 111reernell'l anter9d Into betwffn the Partle•. 
Redemption of Iha Serl .. A RPS was aubJect to lsauenc.e or a Joint notice to the Hcrow agenL Tha Sarin A RPS could not be redeemed duUo Inaction on the part of JAL 
In algnlng the Joint lnstruetlon notice. 11115 mlfta, ha alnee been 1'9ferrad to albltra,ion and the P"Oeeedlng• - pendlnfil. 

7. TIie C01'1'11*1Y had flied appeall aphwt th• ordets of the CompaUlioft COtrunlulon of ltldla CCCI) dated 31l09/2016 (P9nalty of, 1,441.51 Croraa) and 19I01/2017 (Penalty 
of, 68.lll Croru). Upon th, Nalfonal Company Le:~ Appel* Tribunal ("NCUr') dfnllowlng 11s appeal •111lnst th1 CCI order "'8d 3110a/2018, the Company filed an 
appeal before Hon'ble Supreme Court whlc;h h81, by ti. order dated SltOJ21118, 11ranted a atay qatn" the NCLAT order. Con1equently, lhe Company has deposited an 
emount off 144.95 Crol'IIS equivalent to 10% of Ille panait, of, 1,449.51 Crvres. The Com,-ny, b1elled by lttlat opinions, bellevn th.t It hu • good cas. In both the 
matte.,. and accordingly no provision h11 been recognlHd In the 1Uulta. 

I . Th• Comsrany la exefuslvel!I an;agad rn the busln ... of cement and camtnt rulatad prod11cte. 

9. Th• mutts for the period ended 30./09/2023 haff been reviewed by lhe Audit Comrnlttff and approved t,yth• Board of 01,-~tor& at their meetings held on 19/10/2023. 

Mumbai 
Data: 11/10/2023 

For and on behalf of the Boanl of Directors 

K.C. Jhanwar 
Mlnetlno Director 
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8 SR & Co. LLP 
Chartered Accountants 

14th Floor, Central B 'Ill/Ing and North C Wing, 
Neaco IT Par1< 4, Nesco Center, 
Western Expniu Highway, Goregaon {East), 
Mumbai - 400 083, lndla 
Telephone: +91 22 6257 1000 
Fax: +91 22 62~7 1010 

KKC & Associates LLP 
Chartered Accountants 

Sunshine Tower, Leval 19 
Senapatl Baput Merg 

Elphlnstone Road 
Mumbel -400 013 

Telephone: +91 22 6143 7333 

Limited Review Report on unaudited standalone fmanclaJ results of UltraTech Cement Limited for the quarter ended 30 
September 2023 and year-to-date results for the period from 01 April 2023 to 30 September 2023 pursuant to Regulation 
33 and Regulation 52(4) read with Regulation 63 of Securities aod Exchange Board of India (Listing ObJigatioa1 and 
Disdosure Requirements) Regulations, 1015, as amended, as prescribed in Seturitles and Exchange Board of India 
operational circuJar SEBJ/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. 

To the Board of Directors of Ultra Tech Cement Limited 

1. We have reviewed the accompanying Statement ofunaudited standalone financial results ofUltraTech Cement Limited (hereinafter referred to 
as ''the Company,.) for the quarter ended 30 Sr.ptember 2023 and year-to-date results for the period from 01 April 2023 to 30 September 2023 
("the Statement''), in which are included financial results ofUltraTech Employees Welfare Trw;t ("Trust"). 

2. This Statement, which is the responsibility of the Compeny's management and approved by its Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 ''Interim Financial Reporting" ("Ind 
AS 34"), prescribed under Section 133 of the Companies Aot, 2013, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Securities and Exchange Board oflndia (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), as prescnbed in Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to issue a report 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 perfonn the review to obtain moderate assurance as to whether the Statement is free of material misstatement A 
review is limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provides Jess assurance 
than an audit. We have not performed an audit and accordingly, we do not exsm:ss an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the accompanying Statement, prepared 
in accordance with 1he applicable accounting standanls and other recognised accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation S2(4) read with Regulation 63 of the Listing Regulations, as prescribed in 
Securities and Exchange Board oflndia operational circular SEBI/HO/DDHS/P/CIR/2021 /613 dated 10 August 2021, as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

S. We draw attention to Note 7 of the Statement which refers toordersdsted31 August20J6 (Penalty of Rs. 1,449.51 crores) end 19 January2017 
(Penalty of Rs. 68.30 crores) of the Competition Conunission of India ("CCI") against which the Company had filed appeals. Upon the National 
Company Law Appellate T'ribunal ("NCLA T') disallowing its appeal against the CCI order dated 31 August 2016, the Company has filed an 
appeal before the Hon'ble Supreme Court of India, which has by its order dated 5 October 2018, granted a stay against the NCLAT order. 
Consequently, the Company has deposited an amount of Rs. 144.95 cron:s equivalent to I 0% of the penalty of Rs. 1,449.5 I crores recorded as 
asset. The Company, backed by le.gal opinions, believes that it has II good case in both the matters basis which no provision has been reoognized 
in the books of accounts. Our conclusion is not modified in respect of these matters. 

For BS R& Co. LLP 

Chartered Accountants 
inn's Registration No.: 101248W/W-100022 

~(VI 
1'c:r 

Membership No: 105317 
ICAIUDlN: 2.3lO 53f l-G t,,VfCl )( !3 21 
Mumbai 
19 October 2023 

For KKC & Associates LLP 
(formerly Khimji Kunverji & Co LLP} 

Chartered Accountants 
Finn's Registration No.: I 05146W /WI 00621 

~> 
Bumukh B Dedhi• 

Partner 
Membership No: 033494 

ICAI UDIN: 1-1032 t.f~'( B'1 W SZ.t'3 t!).c 
Mwnbai 

19 October 2023 
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AnnexureN 

Sub: Composite Scheme of Arrangement between Kesoram Industries Limited ("the 
Company") and UltraTech Cement Limited ("the Resulting Company"), and thejr 
respective shareholders and creditors under Application under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements), Regulations, 2015 for the proposed 
scheme of arrangement pursuant to Section 230..232 and other applicable provisions of 
the Companies Act, 2013 ("Scheme") 

The standalone financial details of the Kesoram Industries Limited as per the audited statement 
of Accounts: 

&uity Paid up Capital 

Reserves and surplus 

Carrv forward losses 

Net Worth (Total 
Equity) 

Miscellaneous 
Exoenditure 

Secured Loans 

Unsecured Loans (incld 
interest accrued) 

Fixed Assets (incld 
Intangibles. ROU & 
CWIP) 

Income from 
Operations 

Total Income 

Total Exoenditure 

Exceptional items 

Profit/(Loss) before 
Tax 

Profit/(Loss) after Tax 

P + 91 33 2243 5453, 2210 9455 
P + 91 33 2230 3744. 2243 7121 
F + 91 33 2248 6656, 2262 4424 
E : corporate@kesoram.com 

As per last 
Unaudited. Results 

30lh September, 
2023 

310.66 

1618.65 

(1323.60) 

605.71 

-

1633.07 

187.72 

1324.52 

1842.62 

1866.36 

1924.07 

-
(57.71) 

(42.39) 

As per last 
Audited 

Financial 
Year 

31st March, 

2023 

310.66 

1618.65 

(1281.08) 

648.23 

-
1598.42 

133.55 

1337.52 

3533.75 

3603.93 

3737.06 

(173.07) 

(306.20) 

(US.67) 

(Rs. in Crores) 

1 year prior to 2 years 
the last prior to the 
Audited last Audited 

Financial Year Financial 
Year 

31 51 March, 3151 March. 
2022 2021 

244.41 164.81 

1525.85 1219.91 

(1163.98) (1037.56) 

606.28 347.16 

- -

1602.02 1754.95 

94.50 77.65 

1571.lO 1612.75 

3539.56 2415.21 

3577.71 2517.43 

3563.34 2362.71 

(154.25) (294.83) 

(139.88) (140.11) 

(130.01) 166.94 
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Cash profit/(Loss) (4.39) (51.56) 105.10 250.93 
( excld. exceptional 
items) 

EPS (1.36) (4.07) (6.50) 10.53 

Book value 19.50 20.87 24.81 21.06 

The consolidated financial details of the Kesoram Industries Limited as per the audited statement of 
Accounts: 

(Rs. in Crores) 

As per last As per last 1 year prior to 2 years prior to the 
Unaudited Audited Financial the last Audited last Audited 

Results Year Financial Year Financial Year 

30th Seot,2023 31st March,2023 31st March.2022 31 51 March,2021 

Equity Paid up 310.66 310.66 244.41 164.81 
Capital 

Reserves and 1659.12 1659.12 1S66.33 1259.05 
surplus 

Carry forward (1587.91) (1496.59) (1300.13) (1226.38) 
losses 

Net Worth 381.87 473.19 510.61 197.48 
(Total Equity) 

Miscellaneous - - - -
Exnenditure 

Secured Loans 1811.89 1788.99 1800.15 1928.96 

Unsecured 207.43 146.90 94.50 89.37 
Loans (incld. 
interest accrued) 

Fixed Assets 1779.13 1801.53 2053.78 2113.56 
(incld 
Intangibles, 
ROU&CWIP) 

Income from 1952.67 3778.05 3605.88 2652.77 
Ooerations 

Total Income 1971.50 3848.31 3642.47 2724.93 

Total 2077.63 4060.04 3707.33 2670.99 
Expenditure 

Exceptional - (173.07) (22.35) (220.88) 
items 

Profit/(Loss) (106.13) (384.80) (87.21) (166.94) 
before Tax 

Profit/(Loss) (90.81) (194.27) (77.34) 140.11 
after Tax 

• 
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Cash (42.38) (109.21) 46.90 171.90 

profit/(loss) 
(excld. 
exceptional 
items) 

BPS (2.92) (6.83) (3.86) 8.84 

Book value 12.29 15.23 20.89 11.98 

Kesorarn Industries Limited 

Gautam Ganguli 
CoJ,11.papy .Secretary & Compliance Officer i-~l ~ . 
Place: Kolkata 
Date: 1511i December, 2023 
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Walker Chandiok &.Co LLP 

) 

) 

Walker Chandiok & Co LLP 
Unit 1603 & 1604, 
Ambuja Eco Centre, 16th Floor, 
Plot# 4, Street Number 13, 
EM Block, Sector V, Bidhannagar, 
Kolkata , 
West Bengal 700091 

T +91 33 4444 9300 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Financial Results of the Company pursuant to the Regulation 33 and Regulation 52 
read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) 

To the Board of Directors of Kesoram Industries Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Kesoram Industries Limited ('the Company') for the quarter ended 30 September 2023 
and the year to date results for the period 01 April 2023 to 30 September 2023, being submitted by the 
Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations '). 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind 
AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requ irements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations . 
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. 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 the Standards on Auditing specified under section 143(10) of the Act, 
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. 

Chartered Accountants 

Offices in Bengaluru, Chand igarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata , Mumbai, New Delhi , Naida 
and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and its reg istered 
office at L-41 Connaught Circus, New 
Delhi, 110001 , India 
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Walker Chandiok &_Co LLP 

) 

) 

Kesoram Industries Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to 
Date Financial Results of the Company pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) , including 
the manner in which it is to be disclosed , or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

Firm's ~\;1076N/N500013 

Manoj Kumar Gupta 
Partner 
Membership No.: 083906 

U DIN : 2 -;o i ;J\ O Co (b ~"' \=.. L ~ 1.., 2.. > 
Place: Kolkata 
Date: 12 October 2023 

Chartered Accountants 
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KESORAM INDUSTRIES LIMITED 
Regd. Office: 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Statement of Standalone Unaudited Financial Results for the quarter and six months ended September 30, 2023 
(All amounts in f Crore, unless otherwise stated) 

-
Standalone -

Current Preceding Corresponding Year to Date 
three three three months for current 

months months ended in the period 
ended ended previous year ended 

SI. Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 
No. (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Income 
a) Revenue from operations 893.90 948.72 785.86 -1,842.62 
b) Other income 14.02 9.72 13.37 23.74 

Total Income [1(a) + 1(b)] 907.92 958.44 799.23 1,866.36 

2 Expenses 
a) Cost of materials consumed 101 .1 5 100.70 83.97 201.85 
b) Changes in inventories of finished goods and 10.84 (10.45) 12.67 0.39 

work-in-progress 
c) Employee benefits expense 38.34 37.82 38.53 76.16 
d) Finance costs 111 .88 108.88 102.56 220.76 
e) Depreciation and amortisation expense 27.27 26.05 19.79 53.32 
f) Power and fuel 325.01 350.84 296.19 675.85 

-..... g) Packing and carriage 268.27 285.55 218.97 553.82 
h) Other expenses 72.40 69.52 76.17 141.92 

Total Expenses [2(a) to 2(h)] 955.16 968.91 848.85 1,924.07 

3 Loss before exceptional items 
and tax (1-2) (47.24) (10.47) (49.62) (57.71) 

4 Exceptional items 

5 Loss before tax (3+4) (47.24) (10.47) (49.62) (57.71) 

6 Tax expense 
a) Current tax 
b) Deferred tax (credit)/ charge (12.53) (2.79) (8.34) (15.32) 

7 Net loss after tax for the period/year (5- 6) (34.71) (7.68) (41.28) (42.39) 

Other Comprehensive Income 
Items that will not be re-classified to profit or loss 
(a) Remeasurement of post-employment benefit plans (0.47) (0.49) (0.96) 

(b) Fair value changes of investments in equity shares/ gain on 0.52 - 0.52 
sale of equity shares 
Less: Income-tax relating to above- charge/(credit) (0.15) (0.16) (0.31) 

8 Other comprehensive (loss)/ income for the period/ vear 0.20 (0.33) (0.13) 
9 Total comprehensive loss for the period/ year (7+8) (34.51) (8.01) (41.28) (42.52) 

10 Paid-up equity share capital 
(Face value t 10 per share) 310.66 310.66 310.66 310.66 

11 Reserves excluding revaluation reserve 

Earnings Per Share (EPS) (not annualised except for year 
_..,; ended March 31, 2023) 

[Face value oft 10 per share] 
- Basic EPS (t) (1.12) (0.25) (1.52) (1.36) 
- Diluted EPS m (1.12) (0.25) (1.52) (1.36) 
(Please see accompanying notes to the Standalone and Consolidated Financial Results) 

Year to Date 
for previous Previous 

period Year 
ended ended 

30-Sep-22 31-Mar-23 
(Unaudited) (Audited) 

1,608.14 3,533.75 
39.54 70.18 

1,647.68 3,603.93 

177.59 373.18 
(11.97) (40.57) 

77.78 159.32 
206.96 422.78 

41 .70 81.57 
642.43 1,382.86 
472.29 1,030.68 
151 .87 327.24 

1,758.65 3,737.06 

(110.97) (133.13) 

(173.07) 

(110.97) (306.20) 

-
(28.43) (190.53) 

(82.54) (115.67) 

(1 .91) 
8.40 

1.30 
5.19 

(82.54) (110.48) 

310.66 310.66 

337.47 

(3.20) (4.07) 
(3.20) (4.07) 
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Walker Chandiok &_Co LLP 

) 

Walker Chandiok & Co LLP 
Unit 1603 & 1604, 
Ambuja Eco Centre, 16th Floor, 
Plot# 4, Street Number 13, 
EM Block, Sector V, Bidhannagar, 
Kolkata , 
VVestBengal700091 

T +91 33 4444 9300 

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

To the Board of Directors of Kesoram Industries Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Kesoram Industries Limited ('the Holding Company') and its subsidiary (the Holding 
Company and its subsidiary together referred to as 'the Group') and its joint venture (refer Annexure 1 for 
the list of subsidiary and joint venture included in the Statement) for the quarter ended 30 September 2023 
and the consolidated year to date results for the period 01 April 2023 to 30 September 2023, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by th-e 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 
34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. 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. 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 the Standards on Auditing specified under section 143(10) of the Act, 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 . 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in paragraph 5 below, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, 
and other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) , including r in which it is to be 
disclosed , or that it contains any material misstatement. ~~ cf 'o 

i ~ 
* ' ( ~~~~~~~~~-

Chartered Accountants '°' Walker Chandiok & Co LLP is registered 
with limited liability with identification 

Offices in Bengaluru , Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata , Mumbai, New Delhi, Naida number AAC-2085 and its reg istered 
and Pune office at L-41 Connaught Circus, New 

Delhi , 110001, India 
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Kesoram Industries Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

5. We did not review the interim financial results of one subsidiary included in the Statement, whose financial 
information reflects total assets of~ 561 .11 crores as at 30 September 2023, and total revenues of~ 59.90 
crores and~ 110.05 crores, total net loss after tax of~ 23.67 crores and~ 48.39 crores, total comprehensive 
loss of ~ 24.06 crores and~ 48.78 crores , for the quarter and year-to-date period ended on 30 September 
2023 , respectively , and cash flows (net) of ~ 2.15 crores for the period ended 30 September 2023, as 
considered in the Statement. These interim financial results have been reviewed by other auditors whose 
review report have been furnished to us by the management, and our conclusion in so far as it relates to 
the amounts and disclosures included in respect of this subsidiary is based solely on the review report of 
such other auditor and the procedures performed by us as stated in paragraph 3 above. 

\ 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by 
and the report of the other auditor. 

6. The Statement also includes the Group's share of net loss after tax of ~ Nil and ~ Nil, and total 
comprehensive loss of~ Nil and~ Nil for the quarter and year-to-date period ended on 30 September 2023 
respectively , in respect of one joint venture, based on their interim financial information , which have not 
been reviewed by any auditors, and have been furnished to us by the Holding Company's management. 
Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of this joint venture are based solely on such unreviewed interim financial information. According to the 
information and explanations given to us by the management, these interim financial information are not 
material to the Group. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

~,~~ 
Manoj Kumar Gupta 
Partner 
Membership No.: 083906 

u oiN : ''l ?,oi 3C\Ob GCs\~ t-L\ l 1-1 <o 
Place: Kolkata 
Date: 12 October 2023 

Chartered Accountants 
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Kesoram Industries Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Financial Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 
Annexure 1 

List of entities included in the Statement 

Name of the entity Relationship 
Cygnet Industries Limited Subsidiary 
Gondkhari Coal MininQ Limited Joint Venture 

(This space has been intentionally left blank) 

Chartered Accountants 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Statement of Consolidated Unaudited Financial Results for the quarter and six months ended September 30, 2023 
(All amounts in f Crore, unless otherwise stated) 

~ 

Consolidated 
t---

Current Preceding Corresponding Year to Date 
three three three months for current 

months months ended in the period 
ended ended previous year ended 

SI. Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

~ 

-1- Income 
a) Revenue from operations 953.80 998.87 845.27 1,952.67 
b) Other income 11 .66 7.17 15.09 18.83 

Total Income f1(a) + 1(b)l 965.46 1,006.04 860.36 1,971.50 

2 Expenses 
a) Cost of materials consumed 124.84 124.61 113.60 249.45 
b) Changes in inventories of finished goods, 14.48 (13.88) 4.44 0.60 

work-in-progress and stock-in-trade 
c) Employee benefits expense 53.71 52.40 53.99 106.11 
d) Finance costs 119.15 115.72 109.64 234.87 
e) Depreciation and amortisation expense 32.49 31.26 24.96 63.75 
) Power and fuel 342.80 367.13 317.41 709.93 
) Packing and carriage 269.06 286.11 219.54 555.17 

h) Other expenses 79.83 77.92 84.17 157.75 

Total expenses f2(a) to 2(h)l 1,036.36 1,041.27 927.75 2,077.63 

3 Loss before exceptional items 
and tax (1-2) (70.90) (35.23) (67.39) (106.13) 

4 Exceptional items - -
5 Loss before tax (3+4) (70.90) (35.23) (67.39) (106.13) 

6 Tax expense 
a) Current tax - -
b) Deferred tax (credit)/ charge (12.53) (2.79) (8.34) (15.32) 

7 Net Loss after tax for the period/year (5- 6) (58.37) (32.44) (59.05) (90.81) 

Other comprehensive income 
Items that will not be re-classified to profit or loss 

(a) Remeasurement of post-employment benefit plans (0.85) (0.49) 0.34 (1 .34) 
(b) Fair value changes of investments in equity shares/ gain 0.52 - 0.52 
on sale of equity shares 

Less: Income-tax relating to above- charge/(credit) (0.15) (0.16) (0.31) 
8 Other comprehensive (loss)/ income for the period/ year (0.18) (0.33) 0.34 (0.51) 
9 Total comprehensive loss for the period/ year (7+8) (58.55) (32.77) (58.71) (91.32) 

10 Paid-up equity share capital 
(Face value~ 10 per share) 310.66 310.66 310.66 310.66 

1 eserves excluding revaluation reserve - -
12 Earnings Per Share (EPS) (not annualised except for year 

ended March 31, 2023) 
[Face value of~ 10 per share] 
- Basic EPS (~) (1.88) (1.04) (2.18) (2.92) 
- Diluted EPS m (1.88) (1.04) (2.18) (2.92) 

(Please see accompanying notes to the Standalone and Consolidated Financial Results) 

Year to Date 
for previous Previous 

period Year 
ended ended 

30-Sep-22 31-Mar-23 
(Unaudited) (Audited) 

1,736.50 3,778.05 
41 .06 70.26 

1,777.56 3,848.31 

240.04 485.84 
(21 .27) (55.71) 

108.83 219.40 
220.32 450.03 

52.07 102.52 
684.47 1,463.72 
473.50 1,033.21 
168.33 361.03 

1,926.29 4,060.04 

(148.73) (211.73) 

- (173.07) 

(148.73) (384.80) 

-
(28.43) (190.53) 

(120.30) (194.27) 

0.67 (2.68) 
- 8.40 

1.30 
0.67 4.42 

(119.63) (189.85) 

310.66 310.66 

162.43 

(4.66) (6.83) 
(4.66) (6.83) 
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KESORAM INDUSTRIES LIMITED 
Regd. Office: 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Statement of Unaudited Segment Revenue, Results, Assets and Liabilities for the quarter and six months ended September 30, 2023 
(All amounts in ~ Crore, unless otherwise stated) 

Consolidated 
Current Preceding Corresponding Year to Date Year to Date 
three three three months for current for previous Previous 

months months ended in the period period Year 
SI. ended ended previous year ended ended ended 
No. Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

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

1 Segment Revenue 

a Cement 893.90 948.72 785.86 1,842.62 1,608.14 3,533.75 
b Rayon, transparent paper and chemicals 59.90 50.15 59.41 110.05 128.36 244.30 

Total 953.80 998.87 845.27 1,952.67 1,736.50 3,778.05 
Less: Inter segment revenue (at cost) - - - - - -
Sales /income 953.80 998.87 845.27 1,952.67 1,736.50 3,778.05 

Total Revenue from operations 953.80 998.87 845.27 1,952.67 1,736.50 3,778.05 

?, Segment Results [Profit /(loss) before tax, 
interest and exceptional items] 

a Cement 60.59 94.42 46.23 155.01 82.03 273.41 
b Rayon, transparent paper and chemicals (12.34) (13.93) (6.66) (26.27) (16.41) (35.11) 

Total 48.25 80.49 39.57 128.74 65.62 238.30 
Less: Interest 119.15 115.72 106.96 234.87 214.35 450.03 
Less: Exceptional Items - - - - - 173.07 

Total Loss before tax (70.90) (35.23) (67.39) (106.13) (148.73) (384.80) 

3 Segment assets 
a Cement 2,820.15 2,873.57 2,664.22 2,820.15 2,664.22 2,825.31 
b Rayon, transparent paper and chemicals 561.11 582.07 655.61 561.11 655.61 609.69 

Total 3,381.26 3,455.64 3,319.83 3,381.26 3,319.83 3,435.00 
4 Segment Liabilities 
a Cement 2,692.38 2,707.21 2,514.84 2,692.38 2,514.84 2,646.87 
b Rayon, transparent paper and chemicals 307.01 308.01 319.41 307.01 319.41 314.94 

Total 2,999.39 3,015.22 2,834.25 2,999.39 2,834.25 2,961.81 

Note: The Company operates in one segment only i.e. "Cement" on a standalone basis. 

) 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
(All amounts in f Crore, unless otherwise stated) 

Balance Sheet 

Particulars 

A. ASSETS 
(1) NON-CURRENT ASSETS 
(a) Property, plant and equipment 
(b) Right-of-use assets 
( c) Capital work-in-progress 
(d) Intangible assets 
(e) Investment in subsidiary and joint venture 
(f) Financial assets 

(i) Investments in others 
(ii) Loans 
(iii) Other financial assets 

(g) Income-tax asset (net) 
(h) Deferred tax assets (net) 
(i) Other non-current assets 

Total non-current assets 
(2) CURRENT ASSETS 
(a) Inventories 
(b) Financial assets 

) 
(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Other bank balances 
(iv) Loans 
(v) Other financial assets 

(c) Other current assets 

Total current assets 

Assets Held for Sale 

TOT AL ASSETS 

B. EQUITY AND LIABILITIES 
(1) EQUITY 
(a) Equity share capital 
(b) Other equity 

Total equity 
(2) NON-CURRENT LIABILITIES 
(a) Financial liabilities 

(i) Borrowings 

) (ii) Lease Liabilities 
(iii) Other financial liabilities 

(b) Provisions 
(c) Other Non-current liabilities 

Total non-current liabilities 
(3) CURRENT LIABILITIES 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease Liabilities 
(iii) Trade payables: 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(iv) Other financial liabilities 
(b) Provisions 
(c) Income-tax liabilities (net) 
(d) Other current liabilities 

Total current liabilities 
TOTAL EQUITY AND LIABILITIES 

Standalone Consolidated 
As at As at As at As at 

30-Sept-2023 31-Mar-2023 30-Sept-2023 31-Mar-2023 
(Unaudited) (Audited) (Unaudited) (Audited) 

1,230.21 1,231.98 1,670.02 1,675.40 
48.74 53.04 51 .83 55.50 
41.70 47.83 53.21 65.46 

3.87 4.67 4.07 5.17 
306.22 306.22 - -

-
82.22 82.22 82.23 82.23 

171.65 163.53 - -
23.04 21.-84 26.63 22.00 

7.66 5.86 7.85 6.00 
477.31 461.68 477.31 461.68 

7.40 7.04 7.40 7.08 
2,400.02 2,385.91 2,380.55 2,380.52 

184.50 180.69 229.12 232.08 

347.08 358.66 367.75 372.13 
110.33 52.56 113.62 53.69 
53.86 56.28 53.86 56.28 

0.26 0.45 21.75 63.47 
59.63 82.77 64.46 91.12 

145.18 117.76 150.15 125.71 

900.84 849.17 1,000.71 994.48 

- 60.00 - 60.00 

3,300.86 3,295.08 3,381.26 3,435.00 

310.66 310.66 310.66 310.66 
295.05 337.57 71.21 162.53 
605.71 648.23 381.87 473.19 

1,636.26 1,645.74 1,786.29 1,810.48 
0.02 1.65 0.70 1.89 

88.07 82.39 88.07 82.39 
26.73 25.63 30.09 29.12 

- 0.18 - 0.18 
1,751.08 1,755.59 1,905.15 1,924.06 

184.53 86.23 233.03 125.41 
1.78 1.84 2.25 2.07 

9.71 6.05 17.73 14.10 

507.67 511.78 571.90 581.44 
53.90 42.62 75.74 65.28 
13.75 14.67 13.68 16.31 
0.21 0.20 0.21 0.20 

172.52 227.87 179.70 232.94 
944.07 891.26 1,094.24 1,037.75 

3,300.86 3,295.08 3,381.26 3,435.00 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Unaudited Statement of Cash Flows for the six months ended September 30, 2023 
(All amounts in f Crore, unless otherwise stated) 

Particulars 

A. Cash flow from operating activities 
Net Profit/(Loss) before tax & after exceptional items 
Adjustments for: 

Depreciation and amortisation expense 
Advances/Deposits/Bad Debts written off 
Provision for bad and doubtful debts written back 
Provision for doubtful advances 
Finance costs 
Unrealised exchange gain on foreign currency fluctuation 
Profit on sale of property, plant and equipment (net) 
Profit on lease modification/ cancellation (net) 
Liabilities no longer required written back 
Interest income 
Dividend income from non-current investment (other than trade) 

Operating profit before working capital changes 
Changes in Working Capital: 

Increase/ (decrease} in liabilities: 
Trade payables, financial and other liabilities/ provisions 
(Increase}/ decrease in assets: 
Trade receivable, financial and other assets 

) Inventories 
Ca::;h Generated from Operations 
Income-tax refund 
Net cash generated from operating activities - Total 

B. Cash flow from investing activities: 
Purchase of property, plant and equipment/capital advance given 
Proceeds from sale of property, plant and equipment 
Loans given to body corporate 
Repayment of loans by body corporate 
Proceeds from sale of non current investments 
Interest received 
Deposit made with bank 
Dividend income from non-current investment ( other than trade) 

Net cash (used in}/ generated from investing activities - Total 

C. Cash flow from financing activities 
Proceeds from issue of equity shares 
Finance cost paid 
Payment of lease obligations 
Proceeds from: 

- Non-current borrowings 

) - Current borrowings 
Repayment of: 

- Non-current borrowings 
- Current borrowings 

Net cash used in financing activities - Total 
Net (decrease)/increase in cash and cash equivalents 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

(a) Non-cash movements in financing and investing activities: 
Particulars 
Conversion of Optionally Convertible Redeemable Preference Shares into Equity Shares 
Forfeiture of partly paid-up equity shares (265,307 nos) 
Net non-cash movements 

(b) Cash and cash equivalents comprise: 
Particulars 
Cash on hand 
Balances with banks on current account 
Balances with banks on cash credit account 
Deposit with original maturity for less than three months 
Total 

Standalone 
30-Sep-23 30-Sep-22 

(Unaudited) (Unaudited) 

(57.71) (110.97) 

53.32 41.70 
0.01 0.81 

(1.80) (1 .78) 
(0.01) -

220.76 206.96 
- -

(1.02) (0.09) 
- (0.51) 

(0.30) (27.06) 
(9.72) (9.46) 
(0.02) (0.02) 

203.51 99.58 

(21.87) (31.37) 

(0.10) 11.62 
(3.81) 14.03 

177.73 93.86 
(1.79) (1.08) 

175.94 92.78 

(32.86) (37.37) 
28.41 0.83 

- -
- -

0.52 -
2.78 0.68 
2.45 2.07 
0.02 0.02 
1.32 (33.77) 

- 0.23 
(133.47) (100.49) 

(1.69) (4.31) 

3.19 88.40 
47.50 -

(34.52) (150.57) 
(0.50) -

(119.49) (166.74) 
57.77 (107.73) 
52.56 118.97 

110.33 11.24 

30-Sep-23 30-Sep-22 
- 94.30 
- 0.66 

- 93.64 

30-Sep-23 30-Sep-22 
0.14 0.11 

109.13 11.11 

1.06 0.02 
110.33 11.24 

Consolidated 
30-Sep-23 30-Sep-22 

(Unaudited) (Unaudited) 

(106.13) (148.73) 

63.75 52 .07 
0.01 0.81 

(1 .84) (1.66) 
(0.01) -

234.87 220.32 
- (0.01) 

(1.02) (0.09) 
- (0.51) 

(1 .13) (29.89) 
(4.49) (7.13) 
(0.02) (0.02) 

183.99 85.16 

(24.24) (26.45) 

(7.08) (5.64) 
2.94 7.03 

155.61 60.10 
(1.79) (1.08) 

153.82 59.02 

(32.92) (38.31) 
28.41 0.83 
(6.25) -
45.79 30.81 

0.52 -
6.68 0.71 
2.39 2.05 
0.02 0.02 

44.64 (3.89) 

- 0.23 
(145.25) (111.85) 

(2.00) (4.56) 

3.19 96.40 
62.50 38.37 

(46.45) (165.94) 
(10.52) (17.04) 

(138.53) (164.39) 
59.93 (109.26) 
53.69 121.96 

113.62 12.70 

30-Sep-23 30-Sep-22 
- 94.30 
- 0.66 

- 93.64 

30-Sep-23 30-Sep-22 
0.14 0.11 

112.42 11.14 
1.43 

1.06 0.02 
113.62 12.70 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015: Standalone 
(All amounts in~ Crore, unless otherwise stated) 

Three Months Ended Six Months Ended Year Ended 
S.N. PARTICULARS 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

a) 19, 19,277 Zero Coupon Optionally Convertible 5.30 5.03 4.30 5.30 4.30 4.76 
Redeemable Preference Share 

b) 90,00,000 Redeemable Preference Shares 33.76 33.18 - 33.76 - 32.61 

c) Debenture redemption reserve NIL NIL NIL NIL NIL NIL 

d) Capital redemption reserve 3.59 3.59 3.59 3.59 3.59 3.59 

e) Net-worth 602.65 637.16 615.29 602.65 615.29 645.24 

f) Net profit/(loss) after tax (34.71) (7.68) (41.28) (42.39) (82.54) (115.67) 

g) Basic earnings per Share (in Rs) (1.12) (0.25) (1.52) (1.36) (3.20) (4.07) 

h) Diluted earnings per Share (in Rs) (1.12) (0.25) (1.52) (1.36) (3.20) (4.07) 
i) Debt-equity ratio (in times) [Total debt/equity] 3.01 2.72 2.66 3.01 2.66 2.68 
) 

Debt service coverage ratio (in times) 1.49 1.27 0.56 1.36 0.65 1.29 ,I 

{[(Profit after Tax excluding exceptional items+ 
Interest+ Depreciation/ (Interest paid + Long-
term Principal Repayment)]} 

k) Interest Service Coverage Ratio {(in times) [Profit 0.82 1.14 0.71 0.98 0.67 0.88 
before Tax+ Interest+ Depreciation/ Gross 
Interest]} 

I) Current ratio (in times) 0.95 0.94 0.85 0.95 0.85 0.95 
(Current assets/current liabilities) 

m) Long-term debt to working capital (in times) 
[(Non-current borrowings + current maturities of 20.69 43.54 (19.09) 20.69 (19.09) 42.06 
long-term debt+ non-current lease liability + 
current lease liability)/ current assets minus 
current liabilities excl. current maturities of long-
term borrowings and current lease liability] 

n) Bad debts to accounts receivable ratio (in % ) 0.11% -0.58% -0.60% -0.51% -0.58% -0.59% 
[Bad debts/average trade receivable) 

' Current liability ratio (in%) 35.03% 34.98% 31.43% 35.03% 31.43% 33.67% 
(Current liabilities/total liabilities) 

p) Total debts to total assets ratio (in%) [(Current 55.22% 52.08% 52.52% 55.22% 52.52% 52.67% 
borrowings + non-current borrowings + current 
lease liability+ non-current lease liability)/Total 
assets] 

q) Trade receivable turnover ratio (in times) 10.13 10.11 10.25 10.44 10.49 10.42 
(Sale of products /average trade receivable) -
(Annualised) 

r) Inventory turnover ratio (in times) 19.57 19.40 23.34 20.18 23.89 21.84 
(Sale of products /average inventory) -
(Annualised) 

s) Operating Margin (%) 8.71% 12.09% 7.55% 10.45% 6.10% 8.52% 
[Profit before depreciation, interest, tax and 
exceptional item (less) other income)/ Revenue 
from operations] 

t) Net profit margin (%) -3.88% -0.81% -5.25% -2.30% -5.13% -3.27% 
(Profit after tax/Revenue from operations) 

) 

--=--/ 
Note: The Company continues to maintain 100% security cover for the secured NCDs issued by it. Also refer Note 1 tfl!j~ 

'Y)! * . (.\ Y, 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 
Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015: Consolidated 
(All amounts inf Crore, unless otherwise stated) 

Three Months Ended Six Months Ended Year Ended 
S.N. PARTICULARS 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

a) 19, 19,277 Zero Coupon Optionally Convertible 5.30 5.03 4.30 5.30 4.30 4.76 
Redeemable Preference Share 

b) 90,00,000 Redeemable Preference Shares 33.76 33.18 - 33.76 - 32.61 

c) Debenture redemption reserve NIL NIL NIL NIL NIL NIL 

d) Capital redemption reserve 3.59 3.59 3.59 3.59 3.59 3.59 

e) Net-worth 337.37 395.93 441 .06 337.37 441.06 428.73 

f) Net profit/(loss) after tax (58.37) (32.44) (59.05) (90.81) (120.30) (194.27) 

g) Basic earnings per Share (in Rs) (1.88) (1.04) (2.18) (2.92) (4.66) (6.83) 

h) Diluted earnings per Share (in Rs) (1.88) (1.04) (2.18) (2.92) (4.66) (6.83) 

L Debt-equity ratio (in times) [Total debt/equity] 5.30 4.40 3.83 5.30 3.83 4.10 

,I Debt service coverage ratio (in times) 1.12 1.03 0.44 1.07 0.54 1.10 
{[(Profit after Tax excluding exceptional items+ 
Interest+ Depreciation/ (Interest paid+ Long-
term Principal Repayment)]} 

k) Interest Service Coverage Ratio {(in times) [Profit 0.68 0.97 0.61 0.82 0.56 0.76 
before Tax+ Interest+ Depreciation/ Gross 
Interest]} 

I) Current ratio (in times) 0.91 0.93 0.92 0.91 0.92 0.96 
(Current assets/current liabilities) 

m) Long-term debt to working capital (in times) 
[(Non-current borrowings + current maturities of 30.26 57.92 -55.02 30.26 -55.02 29.10 
long-term debt+ non-current lease liability + 
current lease liability)/ current assets minus 
current liabilities excl. current maturities of long-
term borrowings and current lease liability] 

n) Bad debts to accounts receivable ratio (in%) 0.10% -0.56% -0.59% -0.49% -0.57% -0.57% 
[Bad debts/average trade receivable) 

()) Current liability ratio (in % ) 36.48% 36.23% 32.77% 36.48% 32.77% 35.04% 
) (Current liabilities/total liabilities) 

p) Total debts to total assets ratio (in %) [(Current 59.81% 56.09% 55.96% 59.81% 55.96% 56.47% 
borrowings + non-current borrowings + current 
lease liability+ non-current lease liability)/Total 
assets] 

q) Trade receivable turnover ratio (in times) 10.31 10.23 10.80 10.55 11.10 10.87 
(Sale of products /average trade receivable) -
(Annualised) 

r) Inventory turnover ratio (in times) 16.54 16.26 19.08 16.93 19.60 18.24 
(Sale of products /average inventory) -
(Annualised) 

s) Operating Margin (%) 7.24% 10.47% 6.17% 8.89% 4.76% 7.16% 
[Profit before depreciation, interest, tax and 
exceptional item (less) other income) / Revenue 
from operations] 

t) Net profit margin (%) -6.12% -3.25% -6.99% -4.65% -6.93% -5.14% 
(Profit after tax/Revenue from operations) 
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KESORAM INDUSTRIES LIMITED 
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001 

1 As on September 30, 2023, 16,035 numbers of secured Listed Non-Convertible Debentures of the Company were 
outstanding, having a book value of~ 1,633.07 Crore. These are secured by way of first pari passu charge on all property, 
plant and equipment, moveable assets (non-current and current), intangible assets of the Company and additionally secured 
by shares of the Promoters and guarantees to the extent of the underlying value of the shares. 

The security cover as on September 30, 2023 is more than 1.69 times of the principal amount of the said secured Non­
Convertible Debentures based on the Company's assets. 

2 Share of profit or loss, from the joint venture, is Nil for all the periods presented in consolidated financial results. 

3 The Code on Social Security, 2020 ("the Code") has been enacted, which may impact the employee related contributions 
made by the Group. The effective date from which the changes are applicable is yet to be notified. The Ministry of Labour 
and Employment ('the Ministry') has released draft rules for the Code on November 13, 2020. The Group will complete its 
evaluation and will give appropriate impact in its financial results in the period in which the Code becomes effective and the 
related rules are published. 

Figures for the previous period have been regrouped/ reclassified wherever necessary to conform to current period's 
classification.The impact of such regrouping/reclassification is not material to the financial statement. 

5 The unaudited financial results for the quarter and six months ended September 30, 2023 ("the financial results") comprise 
the standalone results of Kesoram Industries Limited ("the Company") and the consolidated results of the Company 
including its subsidiary and joint venture ( collectively referred to as 'the Group'). These financial results have been prepared 
in accordance with Indian Accounting Standards ("Ind AS") notified under Section 133 of the Companies Act 2013 ("the Act") 
read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended). 

6 The standalone and consolidated 'financial results have been subjected to limited review by the statutory auditors of the 
Company as required under Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). The statutory auditors have expressed an 
unmodified conclusion on these unaudited standalone and consolidated financial results. 

) 

The unaudited standalone and consolidated financial results for the quarter and six months ended September 30, 2023 
have been reviewed by the Audit Committee and recommended for adoption to the Board of Directors. The Board has 
considered and approved the same at its meeting held on October 12, 2023. 

Place: Kolkata 
Date: October 12, 2023 

CIN: L17119WB1919PLC003429 I Phone: 033 2242 9454, 2243 5453, 2213 5121 
Email: corporate@kesoram.comIWebsite:www.kesocorp.com 
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Kesoram Industries Limited 
Statement of book value of assets and financial covenants as at 30 September 2023 
Section I • Security cover in respect of listed debt securities of the listed entity 
(All amounts in '!' crores, unless otherwise stated) 

(A) (B) (C) (D) 
Particulars Description of asset for 

which this certificate 
relate 

Exclusive 
Charge 

~ 
(E) Jfl Jfil 

Pari-Passu Charge 
Jfil 

Assets not 
offered as 
Security 

(Refer Note Iii) 

(fl 

Elimination 
(amount in 
negative) 

(Total 
CtoH) 

(J) 

../ 
(K) (L) (M) (N) {O) 

Related to only those items covered by this certificate 

Debt for which 'j Other Secured 
this certificate Debt 

Debt for which 
this certificate 
being issued 

Assets shared 
by pari-passu 
debt holder 

Other assets on 
which there is 

pari-passu 
charge 

(excluding items 
covered in 

column 

Debt amount 
considered more 
than once (due 

to exclusive plus 
pari passu 

charge) 

Market 
Value for 
Assets 

charged on 
Exclusive 

basis 

Carrying /book I Market 
value Value for value/book value Value(=K+L+M+ 

Carrying I Total 

being issued 

F) 

Pari passu 
charge 
Assets (Refer 
Note vi) 

for pari passu N) 
charge assets 
where market 
value is not 
ascertainable or 
applicable 

(includes debt 
for 

which this 
certificate is 

issued & other 
debt with 
paripassu 

charge) 

for exclusive 
charge 

assets where 
market 

value is not 
ascertainable or 

applicable 
Relating to Column F 

Book Value 
ASSETS 
Property, Plant and NA 
Eauioment 
Capital NA 
Work-in Proaress 
Riaht of Use Assets NA 
Goodwill NA 
lntanqible Assets NA 
Intangible Assets NA 
under Development 
Investments Investment in shares of NA 

wholly owned subsidiary 
and others 

Loans I Loan given to wholly INA 
owned subsidiary and 
others 

Inventories NA 
Trade Receivables NA 
Cash and Cash NA 
Eauivalents 
Bank Balances other NA 
than Cash and Cash 
Eguivalents 

!vendor Advance, Security INA Others 
Deposits, Claims 
Receivable, Prepaid 

1Expenses 

~ 

LIABILITIES 
Debt securities to which NA 
this certificate pertains 
Other Debt NA 
Trade navables NA 
Lease Liabilities NA 
Provisions NA 
Others Other financial liabilities, NA 

other liabilities and income 
tax liabilities 

Total 
Cover on Book Value 
Cover on Market 
Value 

Exclusive 
Security Cover 
Ratio 

Notes: 

Book Value Yes/Ne 

NA Yes 

NA Yes 

NA Yes 
NA NA 
NA NA 
NA NA 

NA Yes 

INA Ives 

NA Yes 
NA Yes 
NA Yes 

NA Yes 

INA IYes 

NA Yes 

NA No 
NA No 
NA No 
NA No 
NA No 

Book Value 

1,230.21 

41 .70 

48.74 

3.87 

388.44 

171 .91 

184.50 
347.08 
110.33 

0.00 

233.19 

2,759.97 

1,633.07 

1,633.07 
1.69 
2.66 

Pari-Passu 
Security Cover 
Ratio 

Book Value 

I 
55.921 

484.97 I 

540.89 I 

187.72 
517.38 

1.80 
40.48 

314.70 

1,062.08 

(i) The financial information as on September 30, 2023 has been extracted from the unaudited books of account, other relevant records and documents of the listed entity; 
(ii ) Non-convertible Debentures have been recognised in the books as net of interest pay out and unamortised issue cost as per Indian Accounting Standards (Ind AS). 

1,230.21 

41 .70 

48.74 

3.87 

388.44 

171 .91 

184.50 
347.08 

I 
110.33 

I 
55.92 

I 718.16 

I 3,3oo.s6 I I I 

1,633.07 

187.72 
517.38 

1.80 
40.48 

314.70 

2,695.15 

(iii) There is no charge created in favor of any other secured lenders, other than bank guarantees amounting to f 55.92 crores which has been excluded from Bank Balances other than Cash and Cash Equivalents for the purposes of Section I of this Statement. 
(iv) This statement is prepared in accordance with the requirement of Regulations 54(1) and 56(1 Xd) of SEBI (LODR) Regulations, 2015 (as amended) as at September 30, 2023 (the 'Statement') with respect to listed debt securities. 
(vl The Companv has complied with all the applicable covenants as per the Debenture Trust Deed for the period ended 30 September 2023. 
(vi) Market value of assets are at February 28, 2022. 

For Kesoram Industries Limited 

P. Radhakrishnan 
Whole-time Director & CEO 
Place: Kolkata 
Date: 12 October 2023 

2,81 6.34 

41.70 

48.74 

3.87 

388.44 

171 .91 

184.50 
347.08 
110.33 

0.00 

233.19 

3,204.78 1,141.32 

2,816.34 

41 .70 

48.74 

3.87 

388.44 

171 .91 

184.50 
347.08 
110.33 

0 00 

233.19 

4,346.10 




