Annexure 8.1

173



174



175



176



177



178



179



BSR&Co.LLP KKC & Associates LLP

Chartered Accountants Chartered Accountants
14th Floor, Central B Wing and Morh C Wing, Sunshine Tower, Level 18
Nesco [T Park 4, Nesco Center, Senapati Bapat Marg
Wastemn Express Highway, Goregaon {East), Elphinstone Road

Mumbai - 400 083, India Mumbal — 400 013

Telaphone: +97 22 6257 1000 Telaphone: +81 228143 7333

Fax: +91 22 6257 1010

Limited Review Report on unaudited consolidated financial 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 {o Regulation 33 and Regulation 52(4) read with Repulation 63 of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, as prescribed in Securities and Exchange Board of India operational circular
SEBLHO/DDHS/P/CIR/2021/613 dated 10 Angust 2021, es amended.

To the Board of Directors of UltraTech Cement Limited

1.

We have reviewed the accompanying Statereent of unsudited consolidated financiat resuits of UltraTech
Cement Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and its
subsidiaries topether 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-date results for the period from 01 April 2023 o 30 Septemher 2023 (“the Staternent”), being
submitied by the Parent pursuant to the requirements of Eegulation 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 ("Lisling Regulations™), as preseribed in Securities and
Exclizmge Board of India operationa? circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021,
as amended.

This Statement, which is the responsibility of the Parent’s management and approved hy the Parent’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, and other accounting principles generally accepied in India and
in compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing
Regulations, es prescribed in Securities and Exchange Board of India operational circular
SERIVHO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
{SRE) 2410 “Review of Inlerim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountanis of India. A review of interim financial
mformation consists of making inquiries, primarily of persons responsible for financial and acconnting
matiers, and applying analytical and other review procedures. A review is substantially less in scope than
an aodit conducted in accondance 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 idenlified in an audit,
Accordingly, we do not express an audit opinion.

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

The Stateinent includes the results/information of the following entities;

E‘ rN*aEE' of the Entity ‘| Relationship
i 1 UliraTech Cenient Limited L. Parent
12 | Haiish Cement Limited | Wholly owned subsidi
"3 Gotan Limestone Khanji Udyog Private Limifed ..l Wholly owned subsidi
4 |~ BhagWali Limesione Company Private Limited ") 'Wholly ownéd subsidi
5 l UliraTech Cement Middle East Investments Limited i Wholly owned subsidi
(including its following subsidiaries, step-down subsidiaries and
K a.ssncmtes o _l
tar Cement To. L.L.C., Dubai, UAE |
Sta.r Cement Co. LL.CRAK, UAE " 1
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'DSIr. Nanie of the Entity Relatmnslup
0.
T c. AT'Nakhla Cragher Co. L.L.C., Fijjairah, UAE ]l
d. ‘Arabian Cement Industry L1..C., Abi Dhabi |
" €. UltraTech Cement Bahrain Co. WL, Bahiain T
f. Star Super Cement Industries LLC, UAE ]

" 7710 BU Tredelink Limited', Tanzania
" ii. Binani Cement ( Tanzania) Limited
T TiiHinani Cement (Uganda) Limited =~
. Duqm (Zig)t_lleut Froject Infermational LLC, Oman (w.el 29
_K.‘tmxfﬁ'ah“Co_F "White Cemeni And Cox:ls“ﬁmt.lon:l| Associate
15at§na%s21(;SC UAE (including its following subsidiaries) (w.
pom A PR iodes Biock Factory Esabhshmient
" 7 1i. Kas Al'Khaimah Time Co. Noora LL.C

! |
K PT"UlﬁTﬁh Investments, Indonesia (icluding its~ following Wholly owned subsidiary,
_subsidiaries 14 June 2(22 i
a. 'PT"U]im (s umatera upto 14 Tune 2022) ]

~ b.PT UlaTech Cement Indonesia {uptc 14 June 2022)

‘_"?_ _PT UliraTech Mining, Indonesia (upto 1% Jupe 2022)  ~ " Subsidiary
8 UlireTech Cement Lanka {Private) Limiied Subsidiary -

9  UliraTech Nathdwara Cement Limited (UNCL) (inchiding its Wholly owned subsidiarn

followm subsidiaries)
urand Holdmgs Limited, British Virgin Island, BVI {struck oit

— wef 30 Sepiember 2022
|7 b.Mukundan Holdings Limited, BVI %nclud.mg its following |
— s BTE L1, Simgans (6960 S WA SosidT G
:2.022) oldings P ingapore {upto 24 November, U!I?IPC—:EOW subsidiary of
¢. Swiss Merchandise Infrastructure Limited -

"7 T dMent Plaza Limited pe sl e
¢.Bhumi Resources PTE LTD, Singapore {including its following

whogy owned subsidi ) . o
‘Anpggana Fnergy esmm:m, Indonesia

- r —— e an

10 Madanpur (Norih) Coal Comipany Private Limiled " Associate
771 ~Aditys Birla Renewables SPV T Limited - Associnie
12 -Aditya Birla Renewables Energy Limfted —~— = Associate
13 ABREL(Cdiskay SPV Timited (W.ef. 15 Juiie 2022) Associate
“'“;‘ ~ABReL {MP) Renewables Limifed {w.e.X. 16 June 2022) — Associate
“ABReL Greeri Energy Limited (w.e.X. 22 June 2022) — Associate
{g‘ ABKEL {RJ] Piojécts Limited (W.e.f. 22 Wne 2023}~ ~ Associate
Bhas.karpara Coal Company LumEd T Joint Venture

5. Based on our review conducted and procedures performed as slated in paragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph B and $ below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance wilh the recognilion and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the informatic
required to be disclosed in terms of Regulation 33 and Regulation 52(4) read with Regulation 63 of (I
Listing Regulations, as prescribed in Securities and Exchange Board of India operational circul
SEBIHO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended, including the manner in which
is to be disclosed, or that it contains any material missiatement.

6. We draw attention to Note 7 of the Statement which refers to Orders dated 31 Aupust 2016 (Penalty
Rs. 1,449.51 crores) and 19 January 2017 (Penalty of Rs. 68.30 crores) of the Competition Commissic
of India (“CCI™) against which the Parent had filed an appeal. Upon the National Company Law Appellate
Tribunal (“NCLAT®”) disallowing its appeal against the CCT order dated 31 August 2016, the Parent has

an appeal before the Hon'ble Supreme Court of India, which has by its order dated 5 October 20
ted a stay against the NCLAT order.
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Consequently, the Parent has deposited an amount of Rs. 144.95 crores equivalent to 10% of the penalty
of Rs, 1,449.51 crores recorded as an asset The Parent, backed by the legal opinions, believes that it has
a good case in both the matters basis which no provision has been recognized in the books of accounts.
Our conclusion is not medified in respect of these matiers.

7. We draw attention to Wote 7 of the Slatement, where in case of UltraTech Nathdwara Cement Limited
{(“UNCL”), a wholly owned subsidiary of the Parent, one of the joint auditors of the Parent has reviewed
the financial results and without modifying their conclusion on the unaudited consolidated finencial results
of UNCL for the quarter ended 30 September 2023 and year-to-date resuits for the period 01 April 2023
to 30 September 2023 reported that the Order dated 31 Aungust 2016 (Pepalty of Rs. 167.32 crores) was
passed by the CCI against which UNCL had filed an appeal. Upon the NCLAT disallowing its appeal
against the CCI order dated 31 August 2016, UNCL has filed an appeal before the Hon’ble Supreme Court
of India, which has by ils order dated 05 October 2018, granted a stay against the NCLAT order.
Consequently, UNCL has deposited an amount of Rs. 16.73 crores equivalent to 10% of the penalty of Rs.
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 has 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 consplidation adjustments) as at 30
September 2023 and total revenues of Rs. 493,53 crores and Rs. 1,029.95 crores (before consolidation
adjustments), fotal net profit after tax of Rs. 29.80 crores and Rs. 53.04 crores (before consolidation
adjustmenis) and total comprehensive income of Rs. 29.80 crores and Rs. 53.04 crores (before
consolidation adjustments) for the quarier ended 30 September 2023 and for the period from 01 April 2023
to 30 September 2023, respectively and cash outflows (net} of Rs. 30.81 crores for the period from 01
April 2023 to 30 September 2023, in respect of one subsidiary whose financial results has been reviewed
by one of the joint auditors of the Parent. The Statement alsc includes the Group's share of net profit after
tax of Rs. 0.02 crores and Rs. 0.63 Crores (before consolidation adjustments) and total comprehensive
income of R, 0.20 crores 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
Staterment, in respect of Bve associates whose financial results has been reviewed by one of the joint
auditors of the Parent. Our conclusion is not modified in respect of this matter,

9. We did not review the interim financial information/ financial results of eleven subsidiaries included in
the Statement, whose interim financial information/ firancial results reflects total assets (before
consolidation adjustments) of Rs. 5,780.15 crores as at 30 Septernber 2023 and total revemues (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. 50.48 crores and total comprehensive income
{before consolidation adjustments) of Rs. 73.56 crares and Rs. 95.62 crores, for the quarter ended 30
September 2023 and for the period from 01 April 2023 to 30 September 2023 respectively, and cash 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 afier tax of Rs. 0.01 crores and Rs. 0.0! crores end tolal comprebensive income of Rs. 0.01 crores
and Rs, 0.01 crores, for the quarter ended 30 September 2023 and for the period from 01 April 2023 to 30
September 2023 respectively as considered in the Statement, in respect of one joint venture, whose interim
financia! imformation/ financial results has not been reviewed by us. These interim financial
information/interim financial resulls have been reviewed by other auditor whose report have been
furnished 1o us by the Parent’s management and our conclusion on the Statement, in s¢ 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 auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.
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10. The Siatement inchudes the interim financial information/financial resulis of eight subsidiaries which have
not been reviewed, whose interim financial information/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
consolidation adjustments) of Rs, 0.08 crores and Rs. 0.06 crores and total comprehengive 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 10 30 September 2023, respectively, and cash flows (net) of Rs. Nil
crores for the period 01 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 crares
and Rs, 6.55 crores and total comprehensive lass (before consolidation edjustments) 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 01 April 2023 to 30 September 2023 respeciively, as considered in the Statement, in respect
of five associates, based on their interim financial information/ financial results which have not been
reviewed. According to the information and explanations piven to us by the Parent’s management, these
interim financial information/ financial results are not material to the Group.

Our conclusion is not modified in respect of this matier.

ForBSR & Co. LLP For KKC & Associates LLP
{formerly Khimji Kunverji & Co LLP)
Chartered Accountants Chartered Accountants
Tiewrle D nndntemet— N 2 101248 W/W-100022 Firm's Registration No.: 105146W/W100621
Hasmukh B Dedhia
Partner
Membership No: 105317 Membership No: 033494
ICA] UDIN: 22105 31+ R vT@L 21 FF ICAIUDIN: 22023 U4gl 3l ws246075
Mumbai Mumbai
19 Ociober 2023 19 October 2023
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BSR&Co.LLP KKC & Associates LLP

Chartered Accountants Charntered Accourtants
14th Floor, Centra! B Wing and Norih © Wing, Sunshine Tower, Level 19
Negeco [T Park 4, Nesco Centar, Sanapall Bapet Marg
Weatern Expross Highway, Goragaon {East), Elphinstone Read
Mumbai - 400 083, Indla Mumbagi — 400 013
Telephona: +91 22 6257 1000 Tolephona: +81 22 8143 7333
Fax: +81 22 6257 1010

Limited Review Report on unaudited standalone financial 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 pursnant to Regulatfon
33 and Regpuiation 52(4) read with Regulation 63 of Securities and Exchange Board of India (Listing Obligations and
Disclosere Requirements) Regulations, 2015, as amended, as prescribed in Securitles and Exchange Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 Aupust 2021, as amended.

To the Board of Directors of UltraTech Cement Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of UltraTech Cement Limited (hereinafier referred to
as “the Company”) for the quarter eaded 30 September 2023 and year-to-date results for the peried from 01 April 2023 to 30 September 2023
{“the Statement”}, in which are included financial results of UltraTech Employees Welfare Trust {"Trust™).

2. This Statement, which is the respansihility of the Company’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 “Intetim Financial Reporting” (“Ind
AS 34"), prescribed under Scction 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 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 circnlar SEBVHO/DDHS/P/CIR2021/613 dated 10 August 2021, as smended. Our responsibility is to issue a report on the
Statement based on our review.

3. We conducted our review of the Staternent 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 Aocountants of India. This siandard
requires that we plan and perform the review to obtain moderate essurance as to whether the Staternent is free of material misstatement, A
review is limited primarily o inquities of comnpany personnel and anahytical procedures applied to financial data end thus provides less agsurance
than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

4, Based on our review conducted as above, nothing hes come to our attention that causes us to believe that the accompanying Statement, prepared
in agcordance with the applicable secounting standerds and other recognised accounting practices and policies has nat disclosed the information
required to be disclosed in texms of Regulation 33 and Regulation 52{(4} rcad with Regulation 63 of the Listing Regulations, as preseribed in
Securities and Exchange Board of India operational ¢ircular SEBYHO/DDHS/P/CIR/2021/613 dated 10 August 2021, a9 emended, including
the manner in which it is to be disclosed, or that it contsins any material misstaternent.

5. We draw atiention to Note 7 of the Statement which refers to orders dated 31 August 2016 (Penalty of Rs. 1,449.51 crores) end 19 Jamuary 2017
(Penalty of Rs. 68.30 crores) of the Competition Commission of India (“CCI”) against which the Company had filed appeals. Upon the Neational
Comiparry Law Appellaie Tribunal (“NCLAT™) disallowing its appeal against the CCI order dated 31 August 2016, the Company has filed an
eppeal 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 crores equivalent to 10% of the penalty of Rs. 1,449.51 crores recorded as
asset, The Company, backed by legal apinions, believes that it has a good case in both the matters basis which no provision has been recognized
in the books of accounts. Our conclusion is not modified in respect of (hese matters.

For BS R & Co,LLP For KKC & Associates LLP

{formerly Khimji Kumverji & Co LLF)

tants Chartered Accountants

nNo.: 101248W/W-100022 Firm's Registration No.: 105146 A IMA21

Hasmukh B Dedhin

Partner

Membership No: 105317 Membership No: 033494
ICAIUDIN: 231953t ¥B3 1@ VTaK 322 ICAI UDIN: 23033 Y9y R ta W SZP3 €

Mumbaj Mumbai

19 October 2023 } October 2023
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Sub:

Annexure 8.2

Annexure IV

Composite Scheme of Arrangement between Kesoram Industries Limited (“the
Company”™) and UltraTech Cement Limited (*the Resulting Company”), and their
respective shareholders and creditors under Application under Regulation 37 of the SEBT
(Listing Obligations and Disclosure Requirements), Regnlations, 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:
(Rs. in Crores)
As per last As perlast | 1 year priorto 2 years
Unaudited Results Audited the last prior to the
Financial Audited last Audited
Year Financial Year | Financial
Year
30% September, | 31 March, 31% March, | 31% March,
2023 2023 2022 2021
Equity Paid up Capital 310.66 310.66 244 .41 164.81
Reserves and surplus 1618.65 1618.65 1525.85 121991
Carry forward lossss (1323.60) {1281.08) {1163.98) {1037.56)
Net Worth (Total 605,71 648.23 606.28 347.16
Equity)
Miscellaneous - - - -
Expenditure
Secured Loans 1633.07 1598.42 1602.02 1754.95
Unsecured Loans (incld 187.72 133.55 94.50 77.65
interest accrued}
Fixed Assets (incld 1324,52 1337.52 1571.10 1612.75
Intangibles, ROU &
CWIP)
Income from 1842.62 3533.75 3539.56 2415.21
Operations
Total Income 1866.36 3603.93 3577.71 2517.43
Total Expenditure 192407 3737.06 3563.34 2362.71
Exceptional items - (173.07) (154.25) (294.83)
Profit/(Loss) before (57.71) (306.20) (139.88) (140.11)
Tax
Profit/(Loss) after Tax (42.39) (115.67) (130.01) 166.94
P + 91 33 2243 5453, 2210 9455 Kesoram Industries Limited
P+ 91332230 3744, 2243 7121 - Registered & Comporate Office :

F + 91 33 2248 6658, 2262 4424
E : coporate@kesoram.com

211, RN, Mukhefees Road, Kolkata - 700 001
CIN- L1771 T19WB1919PLC003429
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Cash profit/(loss) {4.39) (51.56) 105.10 250.93
(excld. excepiional

itemns)

EPS (1.36) (4.07) {6.50) 10.53
Book value 16.50 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
30% Sept,2023 | 31% March,2023 | 315 March,2022 315 March,2021
Equity Paid up 310.66 310.66 244.41 164.81
Capital
Reserves and 1659.12 1659.12 1566.33 1259.05
surplus
Carry forward (1587.91) (1496.59) (1300.13) {1226.38)
losses
Net Worth 381.87 473.19 5190.61 197.48
{ Total Equity}
Miscellaneous - - - -
Expenditure
Secured Loans 1811.89 1788.99 1800.15 1928.96
Unsecured 207.43 146.90 24.50 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
Operations
Total Income 1971.50 3848.31 3642.47 272493
Total 2077.63 4060.04 3707.33 2670.99
Expenditure
Exceptional - (173.07) (22.35) (220.38)
items
Profit/(Loss) {106.13) (384.80) (87.21) (166.94)
before Tax
Profit/(Loss) (90.81) (194.27) (77.34) 140.11
afier Tax
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Cash (42.38) (105.21) 46.90 171.90
profit/(loss)
(excld.
exceptional
tems)
EPS (2.92) (6.83) (3.86) 8.84
Book value 12.29 15.23 20.89 11.98
Kesoram Industries Limited
Gautam Ganguli
Comp yc.Secretary & Compliance Officer ,
o T
Place; Kolkata

Date: 15% December, 2023
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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 +81 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

Chartered Accountants

Offices in Bengaluru, Chandigarh, Chennai. Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida

and Pune

We have reviewed the accompanying statement of standalone unaudited financial resuits (‘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’).

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
requirements 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.

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 mat g 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.

Delhi, 110001, India

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

193



Walker Chandiok & CoLLP

Kesoram Industri L

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year to
Date Financial Re Its 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 ¢ ligations 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
Firms™ ~° " ~7°076N/N500013

Manol nuInIal wupLa

Partner
Memberehin N - NRRANA

UDIN:

Place: Kolkata
Date: 12 October 2023
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KESORAM INDU

AEST I

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 T Crore, unless otherwise stated)

Standalone
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
ended ended previous year ended ended ended
SI. Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23
No. (Unaudited) (Unaudited) (Unaudited) (Unaudited) | (Unaudited) (Audited)
1 |[Income
a) Revenue from operations 893.90 948.72 785.86 1,842.62 1,608.14 3,633.75
b) Other income 14.02 9.72 13.37 23.74 39.54 70.18
Total Income [1(a) + 1{b)] 907.92 958.44 799.23 1,866.36 1,647.68 3,603.93
2 {|Expenses
a) Cost of materials consumed 101.15 100.70 83.97 201.85 177.59 373.18
b) Changes in inventories of finished goods and 10.84 (10.45) 12.67 0.39 (11.97) (40.57)
work-in-progress
c) Employee benefits expense 38.34 37.82 38.53 76.16 77.78 1569.32
d) Finance costs 111.88 108.88 102.56 220.76 206.96 422.78
e) Depreciation and amortisation expense 27.27 26.05 19.79 53.32 41.70 81.57
f) Power and fuel 325.01 350.84 296.19 675.85 642.43 1,382.86
g) Packing and carriage 268.27 285.55 218.97 553.82 472.29 1,030.68
h) Other expenses 72.40 69.52 76.17 141.92 151.87 327.24
Total Expenses [2(a) to 2(h)] 955.16 968.91 848.85 1,924.07 1,758.65 3,737.06
3 ||Loss before exceptional items
and tax (1-2) (47.24) (10.47) (49.62) (57.71) (110.97) (133.13)
Exceptional items - - - - - (173.07)
Loss before tax (3+4) (47.24) (10.47) (49.62) (57.71) (110.97) (306.20)
6 || Tax expense
a) Current tax - - - - - -
b) Deferred tax (credit) / charge (12.53) (2.79) (8.34) (15.32) (28.43) (190.53)
7 ||Net loss after tax for the period/year (5- 6) (34.71) (7.68) (41.28) (42.39) (82.54) (115.67)
Other Comprehensive Income
ltems that will not be re-classified to profit or loss
(a) Remeasurement of post-employment benefit plans (0.47) (0.49) - (0.96) - (1.91)
(b) Fair value changes of investments in equity shares/ gain on 0.52 - - 0.52 - 8.40
sale of equity shares
Less: Income-tax relating to above- charge/(credit) (0.15) (0.16) - (0.31) - 1.30
8 ||Other comprehensive {loss)/ income for the period/ year 0.20 _(0.33) - (0.13) - 5.19
9 ||Total comprehensive loss for the period/ year (7+8) (34.51) (8.01) (41.28) (42.52) (82.54) (110.48)
10 ||Paid-up equity share capital
(Face value ¥ 10 per share) 310.66 310.66 310.66 310.66 310.66 310.66
11 ||Reserves excluding revaluation reserve - - - - - 337.47
Earnings Per Share (EPS) (not annualised except for year
ended March 31, 2023)
[Face value of ¥ 10 per share]
- Basic EPS (%) (1.12) (0.25) (1.52) (1.36) (3.20) (4.07)
- Diluted EPS (%) (1.12) (0.25) (1.52) (1.36) (3.20) (4.07)
(Please see accompanying notes to the Standalone and Consolidated Financial Results)
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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 Aud r’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 s sidiary 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 the
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
he disclnsed in accardance with the reainiiremente nf Remiilatinn R nf the QFRI /1 ictinn Nhlinatinne and
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Walker Chan ¢ &ColLLP

3soram In  istries Limite
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 2 561.11 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 ive 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,  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 Renictratinn Nn - 001076N/N500013

Manoj kumar Gupta

Partner
Memberchin Nin - NR2AONA

UDIN

Place: Kolkata
Date: 12 October 2023
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Walker Chandiok & Co LLP

Kesoram Ir i1stri Limited

Independent Aud r’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 inc ded in the Statement

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

(This space has been intentionally left blank)
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KESORAM INDU

IES LIMI

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 T 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
ended ended previous year ended ended ended
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)
Income
a) Revenue from operations 953.80 998.87 845.27 1,952.67 1,736.50 3,778.05
b) Other income 11.66 717 15.09 18.83 41.06 70.26
Total Income [1(a) + 1(b)] 965.46 1,006.04 860.36 1,971.50 1,777.56 3,848.31
Expenses
a) Cost of materials consumed 124.84 124.61 113.60 249.45 240.04 485.84
b) Changes in inventories of finished goods, 14.48 (13.88) 4.44 0.60 (21.27) (65.71)
work-in-progress and stock-in-trade
¢) Employee benefits expense 53.71 52.40 53.99 106.11 108.83 219.40
d) Finance costs 119.156 115.72 109.64 234.87 220.32 450.03
e) Depreciation and amortisation expense 32.49 31.26 24.96 63.75 52.07 102.52
f) Power and fuel 342.80 367.13 317.41 709.93 684.47 1,463.72
g) Packing and carriage 269.06 286.11 219.54 555.17 473.50 1,033.21
h) Other expenses 79.83 77.92 84.17 157.75 168.33 361.03
Total expenses [2(a) to 2(h)] 1,036.36 1,041.27 927.75 2,077.63 1,926.29 4,060.04
Loss before exceptional items
and tax (1-2) (70.90) (35.23) (67.39) (106.13) (148.73) (211.73)
Exceptional items - - - - - (173.07)
Loss before tax (3+4) (70.90) (35.23) (67.39) (106.13) (148.73) (384.80)
Tax expense
a) Current tax - - - - - -
b) Deferred tax (credit) / charge (12.53) (2.79) (8.34) (15.32) (28.43) (190.53)
Net Loss after tax for the period/year (5- 6) (58.37) (32.44) (59.05) (90.81) (120.30) (194.27)
Other comprehensive income
Items that will not be re-  ssified to profit or loss
(a) Remeasurement ot post-employment benefit plans (0.85) (0.49) 0.34 (1.34) 0.67 (2.68)
(b) Fair value changes of investments in equity shares/ gain 0.52 - - 0.52 - 8.40
on sale of equity shares
Less: Income-tax relating to above- charge/(credit) (0.15) (0.16) - (0.31) - 1.30
Other comprehensive (loss)/ income for the period/ year (0.18) (0.33) 0.34 (0.51) 0.67 4.42
Total comprehensive loss for the period/ year (7+8) (58.55) (32.77) (58.71) (91.32) {119.63) (189.85)
Paid-up equity share capital
(Face value % 10 per shai 310.66 310.66 310.66 310.66 310.66 310.66
Reserves excluding revaluation reserve - - - - - 162.43
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) (4.66) (6.83)
- Diluted EPS (%) (1.88) (1.04) (2.18) (2.92) (4.66) (6.83)

(Please see accompanying notes to the Standalone and Consolidated Financial Results)
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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
Sl 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 3,633.75
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
2 |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 L  TED
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
(All amounts in ¥ Crore, uniess otherwise stated)

Balance Sheet

Standalone Consolidate
As at As at As at As at
Particulars 30-Sept-2023 | 31-Mar-2023 | 30-Sept-2023 | 31-Mar-2023
(Unaudited) {Audited) (Unaudited) (Audited)
A. ASSETS
(1) NON-CURRENT ASSETS
(a) Property, plant and equipment 1,230.21 1,231.98 1,670.02 1,675.40
(b) Right-of-use assets 48.74 53.04 51.83 55.50
(c) Capital work-in-progress 41.70 47.83 53.21 65.46
(d) Intangible assets 3.87 4.67 4.07 5.17
(e) Investment in subsidiary and joint venture 306.22 306.22 - -
(f) Financial assets -
(i) Investments in others 82.22 82.22 82.23 82.23
(i) Loans 171.65 163.53 - -
(iiiy Other financial assets 23.04 21.84 26.63 22.00
(g) Income-tax asset (net) 7.66 5.86 7.85 6.00
(h) Deferred tax assets (net) 477.31 461.68 477.31 461.68
(i) Other non-current assets 7.40 7.04 7.40 7.08
Total non-current assets 2,400.02 2,385.91 2,380.55 2,380.52
(2) CURRENT ASSETS
(a) Inventories 184.50 180.69 229.12 232.08
(b) Financial assets
(i) Trade receivables 347.08 358.66 367.75 372.13
(ii) Cash and cash equivalents 110.33 52.56 113.62 53.69
(iii) Other bank balances 53.86 56.28 53.86 56.28
(iv) Loans 0.26 0.45 21.75 63.47
(v) Other financial assets 59.63 82.77 64.46 91.12
(c) Other current assets 145.18 117.76 150.156 125.71
Total current assets 900.84 849.17 1,000.71 994.48
Assets Held for Sale - 60.00 - 60.00
TOTAL ASSETS 3,300.86 3,295.08 3,381.26 3,435.00
B. EQUITY AND LIABILITIES
(1) EQUITY
(a) Equity share capital 310.66 310.66 310.66 310.66
(b) Other equity 295.05 337.57 71.21 162.53
Total equity 605.71 648.23 381.87 473.19
(2) NON-CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 1,636.26 1,645.74 1,786.29 1,810.48
(i) Lease Liabilities 0.02 1.65 0.70 1.89
(iii) Other financial liabilities 88.07 82.39 88.07 82.39
(b) Provisions 26.73 25.63 30.09 29.12
(c) Other Non-current liabilities - 0.18 - 0.18
Total non-current liabilities 1,751.08 1,755.59 1,905.15 1,924.06
(3) CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 184.53 86.23 233.03 125.41
(ii) Lease Liabilities 1.78 1.84 2.25 2.07
(iii) Trade payables:
Total outstanding dues of micro enterprises and small enterprises 9.71 6.05 17.73 14.10
Total outstanding dues of creditors other than micro enterprises and
small enterprises 507.67 511.78 571.90 581.44
(iv) Other financial liabilities 53.90 42.62 75.74 65.28
(b) Provisions 13.75 14.67 13.68 16.31
(c) Income-tax liabilities (net) 0.21 0.20 0.21 0.20
(d) Other current liabilities 172.52 227.87 179.70 232.94
Total current liabilities 944.07 891.26 1,094.24 1,037.75
TOTAL EQUITY AND LIABILITIES 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 ¥ Crore, un  ; othe se stated)
t ; nsolidated
Particulars 30-Sep-23 30-Sep-22 30-Sep-23 30-Sep-22
(Unaudited) | (Unaudited) || (Unaudited) | (Unaudited)
A. Cash flow from operating activities
Net Profit/(Loss) before tax & after exceptional items (57.71) (110.97) (106.13) (148.73)
Adjustments for:
Depreciation and amortisation expense 53.32 41.70 63.75 52.07
Advances/Deposits/Bad Debts written off 0.01 0.81 0.01 0.81
Provision for bad and doubtful debts written back (1.80) (1.78) (1.84) (1.66)
Provision for doubtful advances (0.01) - (0.01) -
Finance costs 220.76 206.96 234.87 220.32
Unrealised exchange gain on foreign currency fluctuation - - - (0.01)
Profit on sale of property, plant and equipment (net) (1.02) (0.09) (1.02) (0.09)
Profit on lease modification / cancellation (net) - (0.51) - (0.51)
Liabilities no longer required written back (0.30) (27.086) (1.13) (29.89)
Interest income (9.72) (9.46) (4.49) (7.13)
Dividend income from non-current investment (other than trade) (0.02) (0.02) (0.02) (0.02)
Operating profit before working capital changes 203.51 99.58 183.99 85.16
Changes in Working Capital:
Increase / (decrease) in liabilities:
Trade payables, financial and other liabilities/ provisions (21.87) (31.37) (24.24) (26.45)
(Increase) / decrease in assets:
Trade receivable, financial and other assets (0.10) 11.62 (7.08) (5.64)
inventories (3.81) 14.03 2.94 7.03
Cash Generated from Operations 177.73 93.86 155.61 60.10
Income-tax refund (1.79) (1.08) (1.79) (1.08)
Net cash generated from operating activities - Total 175.94 92.78 153.82 59.02
B. Cash flow from investing activities:
Purchase of property, plant and equipment/capital advance given (32.86) (37.37) (32.92) (38.31)
Proceeds from sale of property, plant and equipment 28.41 0.83 28.41 0.83
Loans given to body corporate - - (6.25) -
Repayment of loans by body corporate - - 45.79 30.81
Proceeds from sale of non current investments 0.52 - 0.52 -
Interest received 2.78 0.68 6.68 0.71
Deposit made with bank 2.45 2.07 2.39 2.05
Dividend income from non-current investment (other than trade) 0.02 0.02 0.02 0.02
Net cash (used inlg_;enerated from investing activities - Total 1.32 (33.77) 44.64 (3.89)
C. Cash flow from financing activities
Proceeds from issue of equity shares - 0.23 - 0.23
Finance cost paid (133.47) (100.49) (145.25) (111.85)
Payment of lease obligations (1.69) (4.31) (2.00) (4.56)
Proceeds from:
- Non-current borrowings 3.19 88.40 3.19 96.40
- Current borrowings 47.50 - 62.50 38.37
Repayment of:
- Non-current borrowings (34.52) (150.57) (46.45) (165.94)
- Current borrowings (0.50) - (10.52) (17.04)
Net cash used in financing activities - Total (119.49) (166.74) (138.53) (164.39)
Net (decrease)/increase in cash and cash equivalents 57.77 (107.73) 59.93 (109.26)
Cash and cash equivalents at the beginning of the period 52.56 118.97 53.69 121.96
Cash and cash equivalents at the end of the period 110.33 11.24 113.62 12.70
(a) Non-cash movements in financing and investing activities:
Particulars 30-Sep-23 30-Sep-22 30-Sep-23 30-Sep-22
Conversion of Optionally Convertible Redeemable Preference Shares into Equity Shares - 94.30 - 94.30
Forfeiture of partly paid-up equity shares (265,307 nos) - 0.66 - 0.66
Net non-cash movements - 93.64 - 93.64
(b) Cash and cash equivalents comprise:
Particulars 30-Sep-23 30-Sep-22 30-Sep-23 30-Sep-22
Cash on hand 0.14 0.11 0.14 0.11
Balances with banks on current account 109.13 11.11 112.42 11.14
Balances with banks on cash credit account - - - 1.43
Deposit with original maturity for less than three months 1.06 0.02 1.06 0.02
Total 110.33 11.24 113.62 12.70
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DU i€ ITED

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 anc isclosure
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 earings 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. ) (4.07)
i) |Debt-equity ratio (in times) [Total debt/equity] 3.01 2.72 2.66 3.01 2. 2.68
,; |Debt service coverage ratio (in times) 1.49 1.27 0.56 1.36 0.65 1.29
{[(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]}
1) |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)
~V  |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
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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 in T 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) 190,00,000 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)
i) |Debt-equity ratio (in times) [Total debt/equity] 5.30 4.40 3.83 5.30 3.83 4.10
., |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]}
1) |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 -65.02 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)
n) |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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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.

4 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 finaricial 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 cont  sion 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.
By Order of the y&
2 iz

Place: Kolkata | R/ Radhakrishnan
Date: October 12, 2023 ¢ - '}»Whole-time Director & CEO

CIN : L17119WB1919PLC003429 | Phone : 033 2242 9454, 2243 5453, 2213 5121
Email: corporate@kesoram.com | Website : www.kesocorp.com
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Kesoram Industries Limited

Statement of book value of assets and fi as at 30 2023
Section | - Security cover in respact of listed debt securities of the listed entity
(All amounts in ¥ crores, uniess otherwise stated)
(A) (B) (€) I (D) (E) I (F) [ (G) (H) () [} (K) I (L) I ™ (N) I (0)
Particulars Description of asset for Exclusive Pari-Passu Charge Assets not Elimination (Total Related to only those items covered by this certificate
which this certificate Charge offered as (amount in C toH)
relate Security negative)
Debt for which | Other Secured | Debt for which Assets shared | Other assets on | (Refer Note iii) Debt amount Market Carrying /book |Market Carrying Total
this certificate Debt this certificate by pari-passu which there is considered more Value for value Value for value/book value |Value(=K+L+M+
being issued being issued debt holder pari-passu than once (due Assets for exclusive |Pari passu for pari passu N)
(includes debt charge to exclusive plus charged on charge charge charge assets
for (excluding items pari passu Exclusive assets where |Assets (Refer 'where market
which this covered in charge) basis market Note vi) value is not
certificate is column value is not ascertainable or
issued & other F) ascertainable or applicable
debt with icabl
paripassu Relating to Column F
charge)
Book Value Book Value Yes/No Book Value Book Value
ASSETS
Property, Plant and NA NA Yes 1,230.21 - - - 1,230.21 2,816.34 2,816.34
Eguipment
Capital NA NA Yes 41.70 - - - 41.70 41.70 41.70
Work-in Progress
Right of Use Assets NA NA Yes 48.74 - - - 48.74 48.74 48.74
Goodwill NA NA NA - - - - - - -
Intangible Assets NA NA NA 3.87 - - - 3.87 3.87 3.87
Intangible Assets NA NA NA - - - - - - -
under Development
1t in shares of NA NA Yes 388.44 - - - 388.44 388.44 388.44
wholly owned subsidiary
and others
Loans Loan given to wholly NA NA Yes 171.91 - - - 171.91 171.91 171.91
owned subsidiary and
others
Inventories NA NA Yes 184.50 - - - 18450 184.50 184.50
Trade Receivables NA NA Yes 347.08 - - - 347.08 347.08 347.08
Cash and Cash NA NA Yes 110.33 - - - 110.33 110.33 110.33
Equivalents
Bank Balances other NA NA Yes 0.00 - 55.92 - 55.92 0.00 0.00
than Cash and Cash
Equivalents
Others Vendor Advance, Security [NA NA Yes 233.19 - 484.97 - 718.16 233.19 233.19
Deposits, Claims
Receivable, Prepaid
Expenses
Total 2,759.97 - 540.89 - 3,300.86 3,204.78 1,141.32 4,346.10
LIABILITIES
Debt securities to which NA NA Yes 1,633.07 - - - 1,633.07
this certificate pertains
Other Debt NA NA No - - 187.72 - 187.72
Trade payables NA NA No - - 517.38 - 517.38
Lease Liabilities NA NA No - - 1.80 - 1.80
Provisions NA NA No - - 40.48 - 40.48
Others Other financial liabilities, |NA NA No - - 314.70 314.70
other liabilities and income
tax liabilities
Total 1,633.07 - 1,062.08 - 2,695.15
Cover on Book Value - 1.69
Cover on Market - 2,66
Value
|Exclusive Pari-Passu -
| Security Cover Security Cover
Ratio Ratio

Notes:

(i) The ﬁnanclal 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) No

it have been

in the books as net of interest pay out and unamortised issue cost as per Indian Accounting Standards (Ind AS).

(i) There is no charge created in favor of any other secured lenders, other than bank guarantees amounting to # 55.92 crores which has been excluded from Bank Balances other than Cash and Cash Equivalents for the purposes of Section | of this Statement.

(iv) This is

in with the requi
(v) The Company has oompllad 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 & CEQ

Place: Kolkata
Date: 12 October 2023

of F

54(1) and 56(1)d) of SEBI (LODR) F

2015 (as

) as at

30, 2023 (the "Statement’) with respect to listed debt securities.






