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The National Stock Exchange of India Limited
“Exchange Plaza”, Bandra-Kurla Complex,
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Tel.: 26598236

Fax: 2659 8237/38.

Sub: Compliance under Regulation 52(7) and (7A) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Requlations, 2015

Dear Sirs,

In terms of the provisions of Regulation 52(7) and (7A) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, please find
attached (A) a statement indicating the utilization of issue proceeds and (B) statement of
deviation/variation in issue proceeds of non-convertible securities.

The same is for your information and records, please.
Thanking you,

For UltraTech Cement Limited
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UltraTech

A. Statement of utilisation of issue proceeds:

Name | ISIN | Mode of Fund | Type Date | Amount | Funds Any If 8is Yes, Rem
of the Raising of of raised | utilized | deviation | Then specify | arks
Issuer (Public Issues/ | instru | raising (Yes/No) | the purpose | if any
Private ment | funds of for which
placement) the funds
were utilized
1 2 3 4 5 6 7 8 9 10

The issue proceeds of non-convertible securities of the Company have been fully utilised and there

is no material deviation in the use of the proceeds.

B. Statement of deviation/variation in use of Issue proceeds:

Particulars

Remarks

Name of Listed Entity

Mode of Fund raising

Type of instrument

Date of raising funds

Amount raised

Report filed for quarter end

Is there a deviation/ variation in use of funds raised?

Whether any approval is required to vary the objects of the issue stated in the prospectus/
offer document?

If yes, details of the approval so required?

Date of approval

Explanation for the deviation/ variation

Comments of the audit committee after review

Comments of the auditors, if any

Nil

Objects for which funds have been raised and where there has been a deviation/ variation, in the

following table:

Original Modified Original Modified Funds Amount of deviation/ Remarks,
object object, if | allocation allocation, utilised | variation for the quarter if any
any if any according to applicable
object (in Rs. crore and
in %)

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.
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28M April, 2023

BSE Limited The Manager

Corporate Relationship Department Listing Department

Phiroze Jeejeebhoy Towers, The National Stock Exchange of India Limited
Dalal Street, “‘Exchange Plaza", Bandra-Kurla Complex,
Murmbai 400 001. Bandra (East), Murmbai 400 051,

Scrip Code: 532538 Scrip Code: ULTRACEMCO

Dear Sirs,

We refer to our letter dated 1% March, 2023, intimating you about a meeting of the Board of
Directors of the Company {"the Board") to be heid on Friday, 28™ April, 2023.

We now inform you that the Board at its meeting held today:

(i} approved the Standalone and Consolidated Annual Audited Financial Results of the
Company for the year ended 315! March, 2023;

{ii) recommended a dividend of Rs. 38/- per equity share of Rs. 10/- each for the year
ended 31%t March, 2023, subject to the approval of shareholders at the ensuing
Annual General Meeting ("AGM") of the Company.

The Annual Audited Financial Results (Standalone and Consoclidated) along with the Auditors'
Reports, declaration of unmodified opinion on Auditors' Report and a press release are
attached for your records.

The meeting commenced at 2:00 pm and concluded at 4.05 p.m.
The date of AGM and book closure date will be intimated separately.
This is for your information and records, please.

Yours faithfully,

For UltraTech Cement Limited

oajeen nuiiar Chatterjee

Company Secretary
Luxembourg Stock | Singapore Exchange Citibank N. A. Citibank N.A.
Exchange 11 North Buona Vista | Custody Services | Depositary Receipt
BP 165 / L — 2011 | Drive, FIFC, Floor, Services 388,
Luxembourg #06-07 C-b4 & Bb, G Block, | Greenwich Street,
’1ip Code: The Metropolis Tower | Bandra-Kurla 61h Floor, New York,

US90403E1038 and | 2, Singapore 138589 Complex, NY 10013
US90403E2028 ISIN Code: Bandra {East),

US90403YAAT3 and Mumbai - 400 098

USYQ048BAA18

Ahura Centre, B — Wino s~ rinnr maanavan ¢ awes knad Andheri IFastt aqumbai 400 (83, India
T: 491 22 6691 7Buwy 2ocu sowu 1. 31 22 6682 B108 W ZIN: L26840MH2000PLC128420
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10.

1.

. The Group Is excluslvely engaped in the i of and

The Board of Directors have recommended a dividend o [ Face value of T 1Q/- each aggregeting sar ended 31:03/2023.

1 RE DOArQG QT INECTors a1 Ue Meerny] Neid 1ooay apgen a aor 1 BT UITaA ¥ 503 IAUIwWara Gamsn Limited (Umu L) 13 WIDIY-0WnBd SLUmsIaiary or o
Company) and It2 whally-owned subsidiatlas viz. Swies Mer dise Inf; irg Limmed (Swiss) and Merlt Plaza Limlted (Merit) with the Company. The Appointed Date
of the Scheme Is 15t April, 2023, In terms of the Bcheme, the enﬂre equity shares of UNCL, Swlss and Metit will be cancelled without lasue and allotment of any new
shares In lleu thereof, The Sci is subject to y slatutory and regulelory app , ] tion by the Hon'ble National Company Law Tribunal undar
Sections 230 and 232 of the Companles Act, 213,

During the three months ended 31/M3/2023, the Company has alkotted 8,874 equity shares of Rs. 10/ each to the option grantees upon exerclse of optlons under the
Company's Employeas Stock Opfion Scheme - 2013. Ag a rasult of such allotmant, the paid-up equity share capilal of Lhe Company has incressed from 28,8677 AT equity
sharas of Rs. 10/- each to 28,86,86,345 equlty shares of Rs. 10/ each.

During the guarter ended 31032023, UraTech Cement Middle East Investments Limited, ("UCMEIL") 3 wholly cwned idiary of tha Company in WAE, has entered Into
a Share Sale and Purchase Agreement with Seven Seas Company LLC, Oman for acquisidan of 70% equity shares In Dugm Cement Project International, LLC, Oman.

In larme of a & of A b Jalprakash A lates Limited {JAL); Jaypee Cement Corporation Limited (JCCL), Lhe Company {“The Parties™} and thedr
respective sharehotders and credlbnrs, by the Company Law Tribunzal, Mumbai and Allahabad bench, together with necessary approvals from the
stock exchanges, Securitivs and Exchange Beard of India (SEBI), and the GCompetition Commission of Indla; the Company had on 27th June, 2017, Issued 1,000 Serias A
Redeemable Preference Shares of ¥ 1,00,000 each apgregating to ¥ 4,000 crores to JAL {Sories A RPS) for a perlod of 5 years or such longer period as may he agresd by
the Partles (the “Term”). The Series A RPS were held in escrow until satisfaction of certain conditicns precedent In relation te the Dalla Super Plant and mines situated in
the state of IHtar Pradesh (Earller known as JP Super), to be redeemed poet the expiry of the Tenm as per the agreement between Tha Partlas,

Upon explry of the Term, the Company offered redemption of the Serles A RPS withln the stpulated number of days, post adjustment of certaln costs pertalning to the
condidons precedent, as per the terms of the agreement entered Into between The Parties.

Redempﬁon of the Series A RPS was subject to isauance of a joint notice to the escrow agent. The Series A RPS could nol be redeemed due to inaction on the parl of JAL
in {1 the joint instruction notice. This matber has since been referred to arbliration and the arbltration proceedings are panding.

During the Previous year endad March 31,2022, pursuant to F of pricr tax the Company has {i] reversed aceumulated provision for tax
amounting to ¥ 30515 Crores and same hag been ufilized in current year and {ji) d Minimum Alt te Tax Credit Enditiement of ¥ 1,213.84 Crores which has been
utilised against the previous year tax expense,

During the year ended 310372022, LinraTech Hathdwara Cement Limited ("UNCL"} d Into an ag t with Galata Chemicals Holdlng Gmbh, Germany ("Galala") as
per which Galata along with Hs affiliates has made necessary payments to UNGL for the purposes of refinancing the loane given to 3B Binani Glasefibre SARL (“3B™) and
auqmsnlan of entire shareholdmu of UMCL in 3B and UNCL haa, inter alia, transfarred its entire sharcholding In 38 to Galala as on 31042022, Consequent to the

tion, 3B has d to be a whidty-owned Y of the pany and gnised ¥ 155,92 Crares ox exceplional gain for the year ended 310852022,

The Company had fled appeals against the orders of the Competitioh Commission of Indla (CCI) dated 31/08/2016 {Penally of ¥ 1,449.5% Crores] and 184172017 (Penalty of
¥ 6B.3) Crores). Upon the National Company Law Appallate Tribunal {"NGLAT"™} g It appeal against the CCI order dated 3108016, the Company filad an appeal
bafora Hon'hla Supreme Court which has, by is order dated 95/0/2018, granted a stay agalnsﬂhe NCLAT order. Consequently, the Company haz deposited an amount of
¥ 144.95 Crores equivalent to 10% of the penalty of ¥ 1,449.51 Crores, The Comg \ 1 by legal opini bali that it has a goad ¢ase in beth the matiers and
accordingly no provision has been recegnlsed In the resuits.

UliraTech Nathdwara Cement Ltd {UNCL} has also filed an appeal befors Hon'ble Supreme Courl against a similar CCl order deted 31/8/2018 and has deposited an
amount of ¥ 16.73 Crores equivalent to 10% of the penalty amount of ¥ 167.32 Crores. The C , backed by legal opinlon bell that It hae a good case In the said
matter and accordingly no provislon has been recognisad In the resulta,

i products.

. The flgures ke hree months ended 31X32023 and 310312022, are arrlved at as dfference between audied flgures in respect of the full fi lal year and the unaudited

pubtished flgures upto nine months of the relevant financial year.

. The above rasulks have bean raviewed by the Audit Commitlee and approved by the Board of Direclors at their meelings held on 26M4/2023.

For and an hehalf of tho Board of Directors

Mumbal
Date: 2600412023 Managlng Director

UltraTech Cement Limited
Ragd OMice 2nd Floor "B Wing Ahara Centre, Mahaikali Caves Road, Andheri [E), Mumba -400083
Tg! 27 - §6917ANY" Fax 027 - GASZE108; Wabsite: www ultratechcament com: Clk LISSI0MHIJOGRLG12842]
An Aditya Birfa Group Company
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BSR&Co.LLP

Chartered Accountants

KKC & Associates LLP

Chartered Accountants

14th Floor, Central B Wing and North € Wing,
Mesca IT Park 4, Hesco Center,

Western Express Highway, Goregaon [East),
Mumbai - 400 063, India

Telephone: +51 22 6257 1000

Fax: +81 22 6267 1010

Sunshine Tower, Level 18
Senapali Bapat Marg
Eiphinstone Raad

Mumbai — 400 D13

Telephone: +81 22 6143 7333

Independent Auditor’s Report

To the Board of Direetors of UltraTech Cement Limited
Report on the audit of the Consolidated Annual Financial Results

Opinien

We have audited the accompanying consolidated annual financial results of UltraTech Cement Limited (hereinafter referred
to as the *Holding Company™ or the "Parent” or "the Company™} and its subsidiaries (Holding Company and ils subsidiaries
together referred to as “the Group™), its associates and its joint venture for the year ended 31 March 2023, atiached herewith,
being submitted by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 52{4) read with
Repulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended {"Listing Repulations"), as prescribed in Securities and Exchange Board of India
operational circular SEBVHO/DDHS/P/CIR/2021/613 dated 10 Angust 2021,

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of the one of the joint auditors of the Parent and other auditors on separate / consolidated audited
financial statements /finaneial results/ financial information of tbe subsidianies, nssociates and joint venture, the aforesaid
consolidated annual financial results;

a.  include the annual financial results of the following entities

E"F' " Name of the Entity
UliraTech Cemeni Limited =~ 7~

T Helationship i

N i Farent

Dakshin Cements Limited {ceased fc be a submdlary we.l 9
" Harish Cement Limited
Gotan Limestone Khari] Udyog Private Limited ~

_ Bhagwati Limestone Company Private Limited ~—

Tal ar M.—-

i

I
i
i
i
L
i
i
'
-k
L
i
P
I

i

{including its following subsidiaries,
associates)
2. Star Cement Co. LLC, Dubai, UAE
b. Star Cement Co. LLC, Kas-AT-Khaimaly, UAE
'c Al Nakhla CmerLC Fujalrah TAE ™

e. UltraTech Cement Bahrain Lomp:my WLL, Bahrain
f. Star Super Cement [ndustries LLC UAE ¢ SSC]L”)
" 1. BC Tradelink Limited, Tanzania
1i. Binani Cement Tanzania Limited
iii.Binani Cement {Uganda) Limtted”
“g- Ras Al Khaimah Co. for White Cement & Tonstruction

L2022)

1, Madem Block Factory Establishment
" ii. Ras Al Khaimah Tome Co. Noora TIC

=

UliraTech Cement Middle East Investments Lhnited (UCMIL) I
step-down subsidiaries and

P. 8. C U AE (including its following subsidiaries} (w.e.f 15 Apr

7 Aptil 20213

| “Wholly owned subsidiary
") Wholly owned subsidfary
1 Wholly owned subsidiary

B ‘Wholly owned subsidiary

Matenials | Associate

J—'._ R T

TThy Dugm Cement Project [niernational, LLC, Oman (w.e. 129 January i

PT U]trafeéh [nvesiments, Indonesia (including its 1ollawmg
| {opto 14 June 2022)

a. PT UliraTech Mining, Sumatera (upta 14 June Z07Z)
6. PT UltraTech Cement, Indonésia (upfo 14 Tine 2022)
1 PT UliraTech Mining, Indonesia {upto 14 June 2022
i UltraTech Cement Lanka Private Limited

o i _subsidiaries)

i UlraTech Nathdwara Cemcnt Limited {UNCL) (lncludmg its folib\-vmé ‘Wholly owned substdlary

Slle].dlarlE‘i) Wholly cwned subsidiary

1 Subsidiary”

'T “Subsidiary

_w.e.f 30 Seplember 2022
b. Mukundan Holdings Limited (MKHL), BV1 (including i
__ subsidiary} (struck off w.e.f. 27 April 2022)

i. Krishna Holdings PTE LTIJ, Singapore (upto 24 N

¢. Swiss Merchandise Infrasiructure Timited

a. Muran Holdings Limited {MHL}, British Virgin Island, B*™ <=~ -

iary of UNC
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Independent Auditor’s Report {Continued)

UltraTech Cement Limited

crores recorded as asset in the consolidated annual financial results. Based on the lcgal opinion obtained by the Parent
Company on a similar matter, UNCL believes that it has a pood case in this matter basis which, no provision has been
recognised in the conselidated annual financial results.

Our opinion is not modified in respect of this martet.
Management’s and Responsibilities for the Consolidated Annual Financial Results
These consolidated annnal financial results have been prepared on the basis of the consolidated annual financial staternents.

The Holding Company’s Management and the Board of Directors are responsible for the preparation and presentation of
these congolidated annual financial results that give a true and fair view of the consolidated net profit/ loss and other
comprehensive income and other financial information of the Gronp including its associates and joint venture in accordance
with the recognition and measnrement principles laid down in Indian Accounting Standards prescribed under Section 133
ofthe Act and other accounting principles generally accepted in India and in cornpliance with Regulation 33 and Regulation
52(4) read with Regulation 63 of the Listing Regulations, as prescribed in Securities and Exchsnge Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. The respective Management and Board uf
Directors of the companies included in the Group and of its associatcs and joint venture arc responsible for maintenance
of adcqualc accounting records in accordance with the provisions of the Act for safeguarding of the assets of each comnpany
and for prevenling and detecling frauds and cofher irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable aod prudent; and the design, iinplementation and maintenance
of adequate interna! financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated annual financial resnlts that give a true
aod fair view and are free from material misstatement, whether dne to fraud or error, which have been used for the purpose
of preparation of the consolidated annnal financial results by the Management and the Board of Directors of the Holding
Company, as aforesaid.

In preparing the coosolidated annual financial results, the respective Management and the Board of Directors of the
companies included in the Group and of its associatcs and joint venture are responsible for assessing the ability of each
company to conlipue as & going concern, disclosing, as applicable, matiers relaled to going ¢oocern and usiog the going
concern basis of accounting unless the respective Board of Directors either intends to liquidale the comapany or to cease
operalions, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and the respective Board of Directors and of its
associates and joint venture is respongihle for overseeing the financial reporting process of each company.

Auditor’s Responsibilities for the Audif of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results as a whole are
free from material misstaternent, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonahle assurance is a high level of assurance, but is not a guarantee that an audit conducted in accardance with SAs
will always detect 2 material misstaternent when it exists. Misstaternents can arise from fruud or error and are considered
material if, iodividually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated annual fnancial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

—  Identify and assess the risks of material misstatement of the consolidated annual financial results, whether due to fraud
or errot, desipgn aod perform audit procedures respansive to those risks, and oblaip andit evidence that is sufficient
and appropriate to provide a basis for our opinmion, The risk of not detecting a material misstatement resulling from
fraud is higher than for one resnlting from error, as fraud may Iinvolve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal cootrol.

~  Ohtain an understanding of internal control relevant to the audit in order to design audit procedurcs that arc appropriate
in the circurnstances. Under Section 143(3) (i) of the Aet, w ¢ also responsible for expressing our opinioo through
a geparate report on the complete set of [inancial stalements ... whether the company has adequate ioternal financial
controls with reference to financial statements in place and the operating effectiveness of such controls.

—  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures in the consolidated annual financial results made by the Management and Board of Directors.

—  Cong¢lude on the appropri'ateness of the Management and Board of Directors’ use of the going coocern basis of
accounting and, based on the audit evidence obtained, whether a material uncerlainty exists related io events or
conditions that may cast significant doubt on the appropriateness of *his ~eevwrntion 1 avm conclinda that 3 material

uncertaioty exists, we are required to draw attentioo in our auditor’s 1 he conso!
annual financial results or, if such disclosures are inadcquate, to mg ns arc ba
the audit evidence obtaincd up to the date of our auditor’s report. Ho § 1Ay cal

Group and its associates and joint venture 1o cease o conlinus as a g
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Independent Auditor’s Report (Continued)

UltraTech Cement Limited

—  Evaluate the overall presentalion, structure and conteni of the consolidaled ammual financial results, including the
disclosures, and whether the consolidated annual financial resulls represent the underlying iransactions and events in
a manner that achieves fair presentation,

—  Obtain sufficient appropriate audit evidence regarding the financial results/ financial statements/financial information
of the entities within the Group and its associates and joint venture Lo express an opinion on the consolidated annual
financial results. We are responsible for the direction, supervision and performance of the audit of financial results/
financial siatements/financial information of such entities included in the consclidated annual financial results of
which we ar¢ the independent auditors. For the other entities included in the consolidated annual fnancial results,
which have been audited by one of the joint auditors of the Parent and other audiiors, such ooe of the joint auditors of
the Parent and other auditors remain responsible for the direction, supervision and performance of the audits carried
ont by them. We remain solely responsible for our audit opinion. Qur responsibilities in this regard are further
deseribed in sub paragraph {a) and (b} of the “Other Matters™ paragraph in this audit report.

We communicate with those charged with governance of the Holding Company and such other entities included in the
consolidated annual financial results of which we are the independent auditors regarding, among other matters, the planned
scope and tiining of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during onr audit.

We also provide those charged with govemance with a statement that we have complied with relevant ethical requirements
regarding independence, end to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where apphcable, related safeguarda.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the Securities and
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the cxtent applicable.

Other Matters

a. The consolidated annual financial results include the audited financial results of thirteen subsidiaries, whose financial
statcments/financial results/ financial information reflects toml asscts (beforc consalidation adjustments) of Rs.
5,890.62 crorcs as at 31 March 2023, total revenuc (before consolidation adjustments) of Rs.2,207.84 crares and total
net profit after tax (hefore consolidation adjustments) of Rs.85.95 crores and net cash inflows (hefore consolidation
adjustments) of Rs.26.66 crorcs for the year ended on that date, as considered in the consolidated annual financial
results, which have been audited by their respeclive independent auditors. The consolidated annual financial resuits
also include the Group's share of total net profif after tax of Rs.3.53 crores for the year ended 31 March 2023, as
considered in the consolidated aunual financial results, in respect of three associates and one joint venfure, whose
financial statcments/ financial information / financial resuits have been audited by their respeclive independent
auditors, The independent auditor’s reperts on financial statements/ financial results/financial information of these
enlitics boen furnished to us by the management.

b. The consolidated annual financial results include the audited financial results of one subsidiary, whose financial
statements/financial results/ financial information reflect Group's share of total assets {before consolidation
adjustments) of Rs.1,556.00 crores as at 31 March 2023, Group’s share of tatal revenue of (before consolidation
adjustments) Rs.2,085.78 crorcs, Group's sharc of total nct profit after tax (before consolidation adjustments) of Rs.
92.08 crores and Group’s sharc of ncl cash outflows (before consolidation adjustments} of Rs.1.33 crotes for the year
cnded on that date, as considered in the consolidated annual financial results, which has been audited by one of the
joint suditors of the parent. The consolidated annual financial results also include the Group's share of tatal net profit
after tax of Rs.0.09 crores for the year ended 31 March 2023, as considered in the consolidated annual financial results,
in respect of five associates, whose financial statements/ financial information / financial results has been audited by
cne of the joint auditers of the parent. The independent auditor's reporis on financial statements/ financial
rcsults/financial information of these entitics been furnished to us by the management.

Qur opinion on the conselidated annual financial results, in so far as it rclates to the amounts and disclosures included
in rcspect of these entities, is based solely on the reports of such auditors and the proccdures performed by us are as
stated in paragraph above.

CGur opinion on the consolidated annual financial results is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the one of the joint auditers of the Parent and other auditors.

¢. The consolidated anmal financial results include the unaudits subsidiarics, * °
financial statements/financial results/ financial information refle: tion adjustmce:
Ras. Nil crores as at 31 March 2023, total revenue (before consoli ‘orcs, total nct
after tax (beforc consolidation adjustments) of Rs.. Nil crores an dation adjust
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Independent Auditor’s Report {Continued)
UltraTech Cement Limited

of Rs. Nil crores for the year ended on that date , as considered in the consolidated annual financial results. These
unaudited financial statements/financial results/ financial mformation have been furnished to us by the Board af
Directors. The consolidated annual finaneial results also include the Group's share of total net profit after rax of
Rs.0.01 crores for the year ended 31 March 2023, as considered in the consolidated annual financial results, in respect
of one associate. This umaudited financial statermnents/ financial information / financial results has been furnished to us
by the Board of Directors.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries and associates is based solely on such financisal statements/ financial results/financial
information. In onr opinion and according fo the information and explanations given to us by the Board of Directors,
these financial staternents/financial results / financial information are nnt material to the Group.

Our opinion on the consolidated annuel financial results is not modified in respect nf the above matter with respect to
the financial slatements/financial results/ficaacial information certified by the Board of Directors.

The consnlidated annual finaneial results include the results for the quarter ended 31 March 2023 being the balancing
fipure between the audiled figures in respect of the full financial year and the published unaudited year to date figures
up to the third quarter of the current financial year which were subject to limited review by us.

ForBSR & Co.LLP

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

Membership No: 105317

ICATUDIN: 23105317 B? VTHMASESE
Mumbai

28 Aprl 2023

For KKC & Associates LLP
(formerly Khimji Kunverji & Ca LLF)
Chartered Accountants

™ T AAEA ACTETRSTE AR

A R el ol " 2L I et

Muombai
28 April 2023
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Independent Auditor’s Report

To the Board of Directors of UltraTech Cement Limited

Report on the audit of the Standalone Annual Financial Results
Opinion

We have audited the accompanying standalonc annual financial results of UltraTech Cement Limited
(hereinafter referred to as the “Company™) for the year ended 31 March 2023, attached herewith, in which arc
included financial statements of Employees Welfare Trust (*Trust”) being submitted by the Company pursuant
to the requirement of Regulation 33 and Regulation 52(4) read with Regulation &3 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
SEBIYHO/DDHS/P/CIR/2021/613 datcd 10 August 2021.

In our opinion and to the best of our information and according to the explanations given Lo us, rcporl of onc
the joint auditors of the Company on audited financial statements of the Trust, (he aforesaid standalene annoal
financial results:

a. are presented in accordance with the tequirements of Regulation 33 and Regulation 52{4) read with
Regulation 63 of the Listing Regulations, as prescribed in Securities and Exchange Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 in this regard; and

b. give a true and fair vicw in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards, and other accounting principles generally accepted in India, of
the net profil and other comprehensive loss and other financial information for the year ended 31 March
2023,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under section 143(10)
of the Companies Act, 2013 {“the Act™). Our responsibilities under those $As are further described in the
Auditor’s Responsibilities for the Aundit of the Standalone Annual Financia] Regults section of our rcport. Wc
are independent of the Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act, and the Rules (hereunder, and we have fulfilled our other cthical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us along with the consideration of report nf one of the joint auditors of the Company
referred to in sub parapraph a of the “Other Matters™ paragraph below, is sufficient and appropriate to provide
a basis for our opinion on the standalone annual financial results,

Emphasis of Matter

We draw attention to Note 9 of the standalone annmal financial results, which refers to the 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 Iudia (‘CCI") against which thc Company had filed appeal. Upon the National
Company Law Appellate Tribunal (“NCLAT™) disallowing its appeal against the CCT order daled 31 August
2018, the Company has filed an appeal belore the Hon’ble Supreme Court of India, which has by its order
dated 5 October 2018, granted a slay agaiust the NCLAT order. Conscquenily, 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 assel The
Company, backed by legal opinions, believes that it has a good case in both the matters bat

provision has been recognised in the books of account. Our opinion is not modified in respect of
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Management’s and Board of Directors’/ Trustees' Responsibilities for the Standalone Annual Financial
Results

These standalone annual financial results have been prepared on the basis of the standalone annual financial
statements.

The Company’s Management and the Board of Directors are responsible for the preparation and presentation
of these standalone snnual financial results that give a true and fair view of the net profit and other
comprehensive income and otber financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act 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 circular SEBIVHO/DDHS/P/CIR/2021/613 dated 10 August 2021. The respeciive Management and
Board of Directors of the Company/Trustees of the Trust arc resporwible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company/Trust and for preventing and detecting frauds and other irregulanities; selection and application of
appropriate accounting policies; making judgments and estimatcs that arc reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and prescniation
of the standalone annual financial results that give a true and fair view and arc free from malterizl misstatement,
whether duc 1o fraud or error.

In preparing the standalone annual financial results, the respeclive Management and the Board of
Directors/Trustees are responsible for assessing the Company/Tmist ability to continue 4s a going cencer,
disclosing, as applicable, matlers related to going concer and using the going concemn basis of accounting
unless the respective Board of Directors/Trustees cither intends fo liquidate the Company/Trust or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors/Trustees are also responsible for overseeing the financial reporting process of the
Company/Trust.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objcctives are lo ebtain reasonable assurance about whether the standalone annual financial results as a
whele are free from material misstatement, whether due to fraud or error, and to issue 2n auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guaraniee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of uscrs taken on the basis of these standalone
annua! financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticisin throughout the audit. We alsn:

— Identify and assess the risks of material misstatement of the standalone annual financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our epinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from errer, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audil in order to design audit procedures that
are approprate in the circumstances. Under Section 143(3) (i} of the Act, we are also responsible for
expressing our opinion through a scparate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls. .

—  Evaluate the annranriatencss nf aceounting policies used and the reasonableness of accounting
a1 tandalone snnual financial results made by the Management and
h
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— Conclude on the appropriateness of the Management and Board of Directors’ use of the going concem
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the appropriateness of this assumption. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s repori to the
related disclosures in the standalone annual financial results or, if such disclesures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concemn.

— Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the underlying
transactions and events in a mmanner that achieves fair presentation,

— Obtain sufficient appropriate audit evidence regarding the financial statements of the Trust of the
Company to express an opinion on the standalone annual financial results. For the Trust included in the
standalone annual financial results, which have been audited by one of the joint auditor, such joint auditor
remain responsible for the direction, supervision and performance of the audits carried out by them. We
remain selely respensible for our audit opinien. Our responsibilities in this regard are further described
sub paragraph (a) of the *Other Matters” paragraph in this audit report.

We communicate with thosc charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in inlernal control thal
we identify during our audit,

We also providc those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to cominunicate with them all relationships and other matlers that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a. Thc standalone annual financial results include the audited financiat results of Trust, which have been
audited by one of the joint auditors whose reports have been furnished to us,

Our opinion on the standalone annual financial resulis, in so far as it relates to the amounts and disclosures
included in respect of the Trust, is based solcly on the report of such joint auditor.

Our opinion is not modificd in respect of this matter.

b. The standalone annual financial results include the results for the quarter ended 31 March 2023 being the
balancing figure between the audited figures in respect of the full financial year and the published
unsudited year to date figures up to the third quarter of the current financial year which were subject to
limited revicw by us.
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BSE Limited

Carporate Relationship Depariment
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai 400 001.

Tel.: 22721233/4

Fax; 022 2272 2039

Scrip Code: 532538

Dear Sirs

The Manager
Listing Depariment

The National Stock Exchange of India Limited

“Exchange Plaza”, Bandra-Kurla Complex,

Bandra {East), Mumbai 400 051.
Tel.: 26598236

Fax: 2659 8237 / 38.

Scrip Code: ULTRACEMCO

Sub: Declaration pursuant to Regulation 33(3}{(d} of Securities and Exchange Board of

India {Listing Obligations and Disclosure Requirements} Regulations, 2015

In terms of the provisions of Regulation 33({3)(d} of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements} Regulations, 2015, as amended, we confirm that the joint
Statutory Auditors of the Company, viz BSR & Co. LLP, Chartered Accountants, Murmbai (Registration
No.:101248W/MW-100022) and KKC & Associates LLP, Chartered Accountants, Mumbai (Registration
No.:105146W/MW-100621) have issued an Audit Report with unmodified opinion on the Audited Financial

Results of the Company (Standalone & Consolidated) for the year ended 318t March, 2023.

This declaration is for your information and record, please.

Thanking you,
Yours faithfully,
For UltraTech Cement Limited

Atul Daga
Whole-time Direcior & CFO

Luxembourg Stock

Singapore Exchange

Exchange 11 North Buona Vista Drive,

BP 165 /L - 2011 #06-07

Luxembourg The Metropolis Tower 2,

Scrip Code: Singapore 138589

US90403E1038 and ISIN Code:

US90403E2028 US90403YAAT3 and USYB048BAA18

Ahura Centre, B—Wing, 2 vinar naanziean t avee wnad Andheri {Fazth Mumhaj 400 093, India

T:+91 22 Boza souu FArEFa. rod0 I F: 491 22 8652 B10S 1TW

Citibank N. A,

Custody Services FIFC,
o' Floor,

C-54 & 55, G Block,
Bandra-Kurla Complex,
Bandra (East),

Mumbai — 400 098

Citibank N.A.
Depositary Receipt
Services 388,
Greenwich Street,
6" Floor, New York,
NY 10013

CtN : L126940MH20C0PLC128420



Mumbai, 28™ April, 2023
PRESS RELEASE

Financial Results - year ended 312 March, 2023

UltraTech records 15% volume growth;
100 million metric tons of production, despatches and sales in FY23

Rs.crores

Consolidated Standalone
Q4FY'23 | Q4FY’22 | FY'23 | FY'22 Q4FY’23 | Q4FY'22 | FY'23 | FY'22
Net Sales 18,436 15,557 | 62,338 | 51,708 17,897 14,945 | 60,463 | 49,729
PBIDT 3,444 3,165 11,123 | 12,022 3,342 3,088 10,6821 | 11,548
PAT 1,666 1,478* 5,064 | 5,667* 1,650 1,471* 4,917 | 5,549*

* Excludes exiraordinary items being reversal of accumulated provision for tax and MAT credit availed amounting
to T 983 crores for three months ended 315 March, 2022 and T 1,518 crores for year ended 315 March, 2022,

UltraTech Cement Limited today announced its financial results for the quarter and year ended
318 March, 2023.

FINANCIALS

Q4FY2022-23

Consolidated Net Sales at Rs. 18,436 crores recorded a growth of 19% vis-a-vis Rs. 15,5657
crores in the corresponding period of the previous year. Profit before interest, depreciation and
tax was Rs. 3,444 crores vis-a-vis Rs. 3,165 crores in the corresponding pericd of the previous
year, Profit after tax was Rs. 1,666 crores compared {0 a normalised profit Rs. 1,478 crores
(before one-time extraordinary gains) in the corresponding period of the previous year.

FY23

For the full year, Consolidated Net Sales jumped 21% 1o Rs. 62,338 crores from Rs. 51,708
last year. Profit before interest, depreciation and tax was Rs. 11,123 crores vis-a-vis Rs. 12,022
crores in the corresponding period of the previous year. Profit after tax was Rs. 5,064 crores
compared to a normalised profit of Rs. 5,667 crores (before one-time exiraordinary gains} in
the corresponding period of the previous year.

OPERATIONS

UltraTech achieved the unique distinction of registering 100 million tons of production,
dispatches and sales in FY23. This was backed by an effective capacity utilization of 95%
during this quarter and 84% capacity utilization for the year.

The Company saw an increase in energy cost by 17% YoY and 4% lower QoQ. Prices of pet
coke and coal increased 18% YoY. Raw material cost was up 9% YoY on account of increase
in cost of fly ash, slag and gypsum etc.




DIVIDEND

The Board of Directors at their meeting held today have recommended a dividend of 380% at
the rate of Rs. 38/- per equity share of face value of Rs.10/- per share, aggregating Rs.1097.01
crores. In terms of the provisions of the Finance Act, 2020, the dividend shall be taxed in the
hands of shareholders at applicable rates of tax and the Company shall withhold tax at source
appropriately.

CAPEX

UltraTech’s expansion program is progressing as per schedule. During the year, the Company
commissioned 12.4 mtpa additional capacity of grey cement. It has further commissioned a
2.2 mtpa brownfield cement capacity at Patliputra in April, 23.

Work on its next phase of growth of 22.6 mtpa has already commenced. Civil work is in full
swing at most sites. Commercial production from these new capacities is expected to go on
stream in a phased manner by FY25/FY26.

Upon completion of these expansions, the Company’s capacity will grow to 160.45 mtpa,
reinforcing its position as the third largest cement company in the world, outside of China and
the largest in India by far.

CORPORATE DEVELOPMENT

The Board of Directors approved a Scheme of Amalgamation of UltraTech Nathdwara Cement
Limited (a wholly-owned subsidiary of the Company) and its wholly-owned subsidiaries viz.
Swiss Merchandise Infrastructure Limited and Merit Plaza Limited with the Company. The
Appointed Date of the Scheme is 1% April, 2023. The transaction is subject to the approval of
shareholders and creditors, the National Company Law Tribunal, Mumbai and Kolkata and
other approvals regulatory authorities as may be required.

SUSTAINABILITY

In line with its continuing endeavour towards enhancing environment conservation measures,
the Company commenced 43 MW of WHRS capacity during the year. With this, the Company’s
total WHRS capacity stands augmented to 210 MW covering ~ 15% of its current power needs.
This is expected to increase to ~300 MW by the end of FY24, after completing the on-going
expansions. UltraTech remains focused on accelerating {he decarbonisation of its operations.

Sustain Labs Paris’ (SLP) in partnership with BW Businessworld has ranked UltraTech No.1
in Sustainability in the Infrastructure and Engineering sector and #15 out of the top 200
Companies in India.

UltraTech has been recognised as a leader in ‘climate change’ by Carbon Disclosure Project
{CDP), a global non-profit environmental organization, for its 2022 CDP disclosure. It received
an ‘A-" score for implementing best practices and taking concerted action on climate issues,
securing a place in the Leadership category. This is a significant improvement from its previous
score of ‘B’ in FY21 and reflects the significant progress made by the Company in driving its
decarbonisation agenda.



Thirteen limestone mines received 5-star ratings for 2021-22 from the Indian Bureau of Mines
at the 75" anniversary celebrations of the Indian Bureau of Mines. These are the highest
number of 5-star ratings awarded to any company in India across all sectors and is given to
mines which performed best on parameters such as scientific, efficient, and sustainable
mining, compliance of approved production, land resettlement and other social impacts.

GOING FORWARD

UitraTech’s capital and financial resources remain fully protected and its liquidity position is
adequately covered. Most importantly, it continues to remain committed to all its business
associates. Demand for cement across all sectors continues to remain strong which augur well
for the Cempany.

Fdkdkkkkd

About UltraTech Cemeant Limited

UltraTech Cement Limited is the cement flagship company of the Aditya Birla Group. A USD 7.6 billion
Building Solutions Company, UltraTech is the third largest Cement producer in the world, outside of
China, with a consolidated Grey Cement capacity of 134.55 MTPA. Itis a signatory to the GCCA Climate
Ambition 2050 and has committed to the Net Zero Concrete Roadmap announced by GCCA.

UltraTech Cement Limited
Regd. Office: Ahura Centre, B-Wing, 2" Floor, Mahakali Caves Road, Andheri (East), Mumbai 400093
Tel.: +91 {22) 6691 7RNN Fav: +01(22} 6692 8100
Woebsite: www .ultratechcement.com / ww sorm CIN: L26240MHZ000PLC128420
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