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kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

To,

Certificate Number: 1018/2023/SnBa

The Board of Directors/ Chief Financial Officer
UltraTech Cement Limited

Independent Auditor’s Certificate on the Statement of maintenance of security cover in respect of listed non-convertible
debentures as per the terms of Offer Document as at September 30, 2023.

1

We, KKC & Associates LLP (Formerly known as Khimji Kunverji & Co LLP), one of the joint statutory auditors, have examined
the details given in the attached statement stamped by us for identification purpose (“Annexure 1”) of UltraTech Cement
Limited (“the Company”) in relation to asset of the Company offered as security for issue of listed non-convertible
debenture.

Management’s Responsibility

2

The Compliance with the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements)
Regulations, 2015, SEBI circular: SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 & other applicable
circular, the terms of the Non-Convertible Debentures (“NCD”) as per the information memorandum (“IM”) and Debenture
Trust Deeds and calculation of security cover as given in the attached statement is the responsibility of the Company’s
management. This responsibility includes the design, implementation and maintenance of internal controls relevant to the
preparation and presentation of the Statement. The management is also responsible for ensuring that the Company
complies with the requirements and provides all relevant information to the Securities and Exchange Board of India.

Auditor’s Responsibility

3

Our responsibility for the purpose of this certificate is to provide limited assurance as to whether anything has come to our
attention that causes us to believe that the book value of the assets and liabilities as considered in the Statement, in relation
to the computation of Security cover, have not been accurately extracted from the unaudited standalone financial
information as at and for the period ended September 30, 2023 or that the computation thereof is arithmetically inaccurate

For the purpose of our examination, we have relied on the representation received from the management for completeness
of information and records provided to us and carried out following procedures:

4.1 Reviewed Debenture Trust Deeds executed between the Company and Trustees;

4.2 We have obtained the financial information as at and for the period ended September 30, 2023 prepared by the
Company’s management which have been used for preparing unaudited standalone financial information of the
company for the period ended September 30, 2023 and traced the amounts related to fixed assets as mentioned in
Annexure 1 of the statement from such unaudited standalone financial information.

4.3 Traced the amounts as mentioned in column F of Annexure 1 from the unaudited standalone financial information of
the Company as at September 30, 2023;

4.4 Reviewed index of charges as at September 30, 2023;

4.5 Checked the calculation of Security Cover.

We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and Certificates for
Special Purposes issued by the Institute of Chartered Accountants of India (“ICAI”). We have complied with the relevant
applicable requirements of the Standard on Quality Control (“SQC”) 1, on Quality Control for Firms that perform Audits and
Reviews of Historical Financial Information, and other Assurance and Related Service Engagements.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 6143 7333 E:info@kkcllp.in W: www.kkcllp.in  LLPIN: AAP-2267
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Chartered Accountants
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Opinion

6 Based on the procedures mentioned above, according to information and explanation given to us by the management of
the Company, nothing has come to our attention that causes us to believe that the book values as considered in the column
F of the Annexure 1 (enclosed herewith) in relation to the computation of Security cover, have not been accurately extracted
from the unaudited standalone financial information as at and for the period ended September 30, 2023 or that the
computation of security coverage of 11.13 times thereof is arithmetically inaccurate.

Restriction on Use

7 This certificate is issued for the purpose of submission by the Company to Securities and Exchange Board of India pursuant
to the Regulations and should not be used, referred to or distributed for any other purpose or by any person other than the
addressees of this report. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For KKC & Associates LLP
Chartered Accountants

(Formerly Khimji Kunverji & Co LLP)
FRN: 105146W/W100621

(D‘\\NS\\ %M\

Divesh B Shah

Partner

ICAI Membership No.: 168237
ICAI UDIN: 23168237BGZHDL9898

Place: Mumbai
Date: October 19,2023

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 6143 7333 E:info@kkcllp.in W: www.kkcllp.in  LLPIN: AAP-2267
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ADITYA BIRLA

UltraTech
19t October, 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,
Mumbai 400 001. Bandra (East), Mumbai 400 051.
Scrip Code: 532538 Scrip Code: ULTRACEMCO

Sub: Outcome of Board Meeting - Financial Results and Press Release
Ref.: a. Regulation 30 and 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”)
b. ISIN: INE481G01011

Dear Sirs,

We refer to our letter dated 15t September, 2023, intimating you about the meeting of the Board of
Directors of the Company ("the Board") to be held on Thursday, 19" October, 2023.

We now inform you that the Board at its meeting held today approved Standalone and
Consolidated Unaudited Financial Results of the Company for the quarter and half year ended 30%
September, 2023.

The Quarterly Unaudited Financial Results (Standalone and Consolidated) along with the Limited
Review Reports and press release are attached for your records.

The meeting commenced at 12 noon and concluded at 2:15 p.m.
This is for your information and records, please.

Yours faithfully,

For UltraTech Cement Limited

SANJEEB KUMAR R5iecsniae ™
CHA'I_I'ERJ EE Date: 2023.10.19 14:18:26

+05'30"
Sanjeeb Kumar Chatterjee
Company Secretary and Compliance Officer

Luxembourg  Stock | Singapore Exchange Citibank N. A. Citibank N.A.
Exchange 11 North Buona Vista | Custody Services | Depositary Receipt
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USY9048BAA18 Mumbai - 400 098
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ADITYA BIRLA

Ultratech
¥ in Crores
st of Unaudited Consolidated Financial Results for the Three Months and Six Months Ended 30/09/2023
Three Months Ended Six Months Ended Year Ended
e |Particulars 300002023 | 3000612023 | 30/08/2022 | 30/09/2023 | 300972022 | 31/03/2023
(Unaudited) (Unaudited) (Audited)
1 |Revenue from Operations 16,012.43 J 17,3740 | 1380269 | 3374823 |  29,086.67 63,239.98
2 |Other income - 16743 | 17373 | 146.26 340.86 | 254.98 503.08
| 3 |Total Income (1+2) T 16,179.26  17,910.83  14,038.95| 3409009 29,311.65 63,743.06
4 |Expenses I
(a) Cost of Materials Consumed 234847 255055 200428 | 430802 400344 8,933.49
(b) Purchases of Slock-in-Trade 425.03 43294 325,33 857.97 689.04 1,299.68
(© {:Prhwangm: in Inventories of Finished Goods, Slock-in-Trade and Work-in- ms.:n}I (48.52) (311.95) (lii (382.26) (518.21)
(d) Employee Benefits Expense 812.30 706.95 691.21 151925 132830 2,738.97
(e} Finance Costs 233.94 21"; 200.31 444,69 | 416.07 822.72
() Depreciation and Amortisation Expense 797.83 | 749.07 707.91 1,54690 | 1,403.10 2,887.99
(g) Power and Fusl Expense 438533 488120 4,296.13 9,26653 8309.27 18,491.32
(h) Freight and Forwarding Expense 351176 4,100.79 3,043.70 761255 633432 14,009.16
(i) Other E 225765 205501  1,977.35 4,312.66 3,823.05 7,665.72
| rotal Expenses I 15,647.74 | 12,3427 | 3044075  25914.33 56,330.84.
-] z;ofh before Share in Profiti(Loss) of A & Joint V and Tax (3- 1,686.25 2,263.09 1,104.68 3,949.34 3,397.32 741222
8 |Shaere in Profiv (Loss) of Associates and Joint Vﬂl‘ﬂ_ll’B (net of tax) 349 _3.?0 | {1.4_8] 719 (0.71) 4,03
7 |Profit before tax (5+6) 1,689.74 226679 | 1,103.19 395653 3,396.61 7,416.25
8 |Tax Expenses (Refer Note 5) | |
Current Tax Charge 384.25 560.07 | 264.76 94432 87217 2,070.77
Deferred Tax Charge - 2511 16.50 | 7973 481 1872 21208
9 |Net Profit for the period (7-8) 1,280.38 1,680.22 758.70 2,970.60 | 2,340.72 5,073.40
Profit/ (Loss) altr to Non-Co ling {I_ﬂ_n. 1.77 297 0.70 0.91 9.44
Profil le to the Owners of the Parent 128145 1,688.45 755.73 296990 |  2,339.81 5.063.95
10 |Other Comprehensive Income | | |
Hems that will not be reciassified to profit or loss - | - | - | " .32
Income tax relating to items that will not be reclassified to prefit or loss - = | - = - (10.01)
Items that will be reclassified to profit or loss 3.01 700 (11324) 10,01 (193.67) (33.05)
income tax relating te items that Mll_'bg reclassified 1o profit or loss 7._02 [ 4.57 I 3512 11.5.;:_ 69.07 55.53
Other Comprehensive Income / (Loss) for the peried 10.03 11.57 [ (78.12) 21.60 (124.80) (16.21)
Other Comprehensive Income / (Loss) attributable to Non-Controlling Interest 0.29 0.38 {0.05) 0.67 0.44 121
Other Comprehensive Income / (Loss) altribulable to Owners of the Parent 9.74 11.19 (78.07) 20.93 (125.04) (17.48)
11 [Total Gomprehensive Income for the period (9+10) 1,290.41 1,701.79 680.58 299220 221642 5,057.19
Total Comprehensive Income / (Loss) atfributable o Non-Controlling Interest (0.78) 215 292 1.37 | 1.35 10.71
Total Comprehensive Income atiributable to Owners of the Parent 1,291.48 1,699.64 677.66 290083 221477 5,046.48
12 | Paid-up Equity Share Capital (Face value 2 10/- per share) 288.69 288,69 288.67 288.69 288.67 288.69
13 |Other Equity | 54,035.85
14 |Eamings per equity share (of 2 10/- each) (Not Annualised): _ .
(a) Basic (in 2) 4445 58.57 2621 103.05 8115 17563
(b) Diluted (in 2} 44.43 58.53 | 26.20 102.98 | 81.42 17554
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Notes:
1. Statement of Assets and Liabilities:

% in Crores.
sr As at As at
No Particulars 30/09/2023 | 31/03/2023

(Unaud ) (Audited)
(A)|ASSETS
1 |Non-Current Assets -
Property, Piant and Equipment 47,727.02 46,480.28
Capital Work-in-Progress 5,306.09 4,034.91
Right-of-Use Assels 1,166.38 1,190.36
Goodwill 6,340.16 6,320.26
Other Intangible Assels 5.523.41 5,579.10
Intangible Assets under Development 10.90 548
Investments Accounted using Equity Method 906.48 876.01
Financial Assats:
Investments 1,646.22 584.34
Loans 8.33 9.22
Other Financial Assets 1,173.23 1,881.11
Income Tax Assets (Net) 391.99 401.94
Deferred Tax Assets (Net) 5.83 6.56
| Other Non-Current Assets - 3,535.01 3,265.49
Sub-Total Non-Current Assets 73,741.05 70,644.06
2 [Current Assets _ -
Inventories 7.645.60 6,611.83
Financial Assets
Investments 3,788.71 5,836.60
Trade Recsivables 3,879.60 3,867.02
Cash and Cash Equivalents 185.77 370.37
Bank Balances other than Cash and Cash Equivalents 221.15 779.22
Loans 81T 767
Other Financial Assets 2,356.05 1,433.82
Income Tax Assets (Net) 0.07 0.7
Oher Current Assets 2,154.31 1,818.28
| |Sub-Total Current Assets 20,239.43 20,724.88
| Assels held for sale _ ~ 1088 18.02
TOTAL - ASSETS 93,991.36 91,386.96
(B)|EQUITY AND LIABILITIES
(1) |[EQuUITY
Equity Share Capital 288.69 288.69
Other Equity 55,858.17 54,035.85
Non-Controlling Interest 56.97 55.63
() |LIABILITIES
1 |Non-Current Liabilities
Financlal Liabilities:
Borrowings 5,165.58 5,356.41
Lease Liabilities 985.80 1,010.65
Other Financial Liabiliies 307.84 319.84
Non-Current Provisions 652.03 62421
Deferred Tax Liabilities (Net) 6,289.25 6,260.11
Other Non-Current Lisbiliies 371 _3.78
|___|Sub-Total - Non-Current Liabilities 13,404.21 13,575.00
2 |Current Liabilities
Financial Liabilities:
Bomrowings 5,153.37 4,544 .37
Lease Liabilities 154.72 146.31
Trade payables
Total Outstanding Dues of Micro Enterprises and Small Enterpri 133.06 183.40
:ﬁ‘:&ﬁ:&dﬁnr of Creditors other than Micro Enterprises 7.341.84 7,025.90
Other Financial Liabilllies 512433 4,783.56
Qther Current Liabilities 4,662.88 5177.40
22327 204.43
| Current Tax Liabiiit = 1,589.85 1,366.42
| 24,383.32 23431.79
TOTAL - EQUITY AND LIABILITIES 93,991.36 91,386.96
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2. Statement of Cash Flows:

% in Crores
Six Months Ended
St particulars | 300912023 | 30/09/2022
No
(Unaudited)
(A)|Cash Flow from Operating Activities:
Profit Before tax 3,956.53 3,396.61
| Adjustments for:
Depreciation and Amortisation Expense 1,548.90 1,403.10
{Gain) / Loss on Fair Valuation of Investments (106.49) 0.17
Gain on Fair Valustion of SGST Deferment Loan {13.42) (33.23)
Unrealised Exchange Loss/ (Gain) 21.62 (134.08)
Share in (Profit) / Less on equity accounted investment (7.19) 0.71
Compensation Expenses under Employees Stock Oplions Scheme 20.73 16.39
Allowances for credit losses on Advances / debts (net) 6.34 (0.49)
Bad Debts Written-off 0.08 0.21
Excess Provisicn / unclsimed liabilities written back (net) (17.23) (82.54)
Interest Income (125.69) (164.03)
Finance Costs 444,69 416.07
Loss/ (Profit) on Sale / Retirement of Properly, Plant and Equipment (net) 137 (0.35)
Profit on Sale of Current and Non-Current Investments (net) (67.23) (12.98)
5,661.01 4,805.56
| Movements in working capital:
Decrease In Trade payzbles and other Liabilities (197.17) (706.77)
/ (Decrease) in Provisions 36,34 (4.66)
Increase in Trade Recelvables {19.00) {195.71)
Increase in Inventories (1,033.77) (1,314.52)
|Increase in Financial and Other Assets (379.25)|  (1,484.30)
Cash generated from Operations 4,088.16 1,099.60
Taxes paid (net of refund) (710.94) (270.23)
Net Cash generated from Operating Activities (A) 3,357.22 820,37
(B) Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment (4,087.76) (3,123.37)
| Proceeds from Sale of Property, Piant and Equipment 29.34 16.82
(Purchase) / Redemption of Liquid | 1 (net) (470.48) 240.59
Purchase of Investments (4,202.35) (1,898.91)
Proceeds from Sale of Investments 5,820.09 5,230.37
|Redemption in Non-Current Bank deposils 0.44 0.32
| Investment in Joint Venture and Associates (17.70) (799.08)
Redemption/ (Investment) in Other Bank deposits 57248 (493.76)
Investment in Other Non-Current Equity Investments (10.83) (23.99)
Interest Receive = 6838 | 14128
Net Cash used in | g Activities (B) (2,289.50) (710.71)
(C) Cash Flow from Financing Activities:
Proceeds from Issue of Share Capital on exercise of ESOS - 0.35
Purchase of Treasury Shares (100.41) (84.41)
Praceeds from Issue of Treasury Shares 6.70 524
Repayment of Non-Current Borrowings {32.51) (270.59)
Proceeds from Non-Current Borrowings 22.89 991.75
Proceeds from Current Borrawings (net) 386.68 598.12
Repayment of Lease Liabilities (75.64) {60.83)
Payment of Interest on Lease Liabilities (27.60) (3181)
Interest Paid (337.58) (252.71)
Dividend Paid ) - (1,09450)  (1,092.27)
Net Cash used in Financing Activities (C) {1,261.97) (196.96)
(D) | Net Decrease in Cash and Cash Equivalents (A+B+G) (184.25) (78.30)
(E}|Cash and Cash Equivalents as at beginning of the period 370.37 12054
{F) [Effect of Exchange rate fluctuation on Cash and Cash Equivalents {0.35) (0.51)
(G) | Cash and Cash Equivalents at the end of the period 185.77 4173
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3, Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

[ Three Months Ended Six Months Ended Year Ended
| Particulars S_DMDES | 30/06/2023 | 30/09/2022 | 30!0'&?!!23 1§ 30/08/2022 31/03/2023
(Unaudited) (Unaudited) (Audited)
@ m:;%m:ﬁ:aﬂu shares (1,00,000 shares of ¥ 1,00,000/- = - 1,000.00 R 1,000.00 3
(b) | Debenture Redemption Reserve (¥ in Crores) 37.50 37.50 37.50 37.50 37.50 37.50
{c) | Securities Premium (¥ in Crores) 5,484.44 5,484.44 ‘ 5477.64 5484.44 . 5477.64 5,484.44
(d) | Net Worth ( in Crores) 56,203.83 . 56,091.13 I 51,484.26 56,203.83 . 51,484.26 54,3807
{(e) |Net Profit after Tax (¥ In Crores) 1,280.38 - 1,690.22 . 758.70 2,970.60 . 2,340.72 5,073.40
(f) |Basic Eamings per Share (Not annualised) M- 5&51'. 26.21 103.05- 81.15 175.63
{g) |Diluted Earnings per Share (Not annualised) 44\.43- 58.53 26.20 10230‘ 81.12 175.54
(h) E;bﬂ:"":mw" i ""'“} o i Srrataga A o8| dinl 0.23 018 0.23 0.18
term Dabt to ‘Horlling Capital (in times)
(1) |[{Non-Current Borrowings + Current Maturities of Long Term Debt)/ 6.39 29 2.06 6.39 2.08 3.50

Net Working Capital excl. Current Borrowings]

0 ;';""‘:]n_cn":m“;ff"w ‘i‘“‘tmﬁf’ W e P 1% 1% 14% 1% 14% 1%
Debt Service Coverage Ratio (in times) '
[{Net Profit for the pericd + Finance Costs + Depreciation and Amortisati

(k) |Expense + Loss/(Gain) on Sale of Property, Plant and Equipment) / (Gross B.07 11.08 7.53 9.43 5.46 5.68
+ Lease Pay pay t of Long term debt excluding pre-
payments)]

Interest Service Coverage Ratio (in times)
[(Net Profit for the period + Finance Costs + Depreciation and Amortisation

O et & Lol 6 Sate 0F Prosactis Pl said Batipriact) Orbnt 11.35 135 9.31 12.52 11.98 1237
| Interast] !
Current Ratlo (in times)

(M) (Current Assets/Current Liabilities excl. Current Borrowings) 105 11 122 105 122 110

Bad debts to Account thla rﬂlo (lrl e

(n) (Bad Debts/A Trade R 0.01% 0.00% 0.00% 0.01% 0.01%, 1.62%
Current liability ratio (in %)

() |(Current Liabilities excl. Current Borrowings/Total Liabilities) 51% 52% 43% 51% 43% 51%

ir) ;‘3;.‘ D’T:. L Ii:m‘ Ser ) P Trade Receivable)- A ey 15.93 17.77 16.20 17.47 17.84 17.87
Inventory Turnover (in times)

(@ (Sales of Products and Services/Average inventory)- Annualised a4 1020 820 9.33 9.13 10.21
Operating Margin (in %) s >

Profit before Exceptional ltems, Share in Praﬂl.f(l..m Associates &

U] .{J(oint Venture and Tax + Depreciation and A ) + Finance 16% 7% 14% 7% 17% 17%
Costs (-} Other Income)/Sales of Products and Services]
Net Profit Margin (in %) |

() | (Net Profit for the period/Sales of Products and Services) o% 10% 6% 8% 8% s
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4. The Board of Directors at the rmoﬁne held on 28/04/2023 approved a Sch of Amal tion (Sch ) of UltraTech Nathdwara Cement Limited (UNCL) (a wholly-
owned subsidiary of the Company) and its wholly-owned subsidiaries viz. Swiss Merchandise Infrastructure Limited (Swiss) and Merit Plaza Limited (Merit) with the

Company.
At the meetings convened on 04/09/2023, in terms of directi of the National Company Law Tribunal (NCLT), Mumbai Bench, the Company’s d and d
creditors approved the Scheme.
Further, the NCLT bench of Kolkata and Mumbai have fixed the dates of hearing for ion of the sct as 19/10/2023 and 27/10/2023 respectively.

5. During the six months ended 30/09/2023, provision for and deferred tax has been gnized as per the new tax regi dopted by the Company from
the financial year 2023-24 in terms of provision of Section 115BAA of Income tax Act, 1961.

6. In terms of a Sch of A it b Jaiprakash A iates Limited {JAL), Jaypee Cement Corporation Limited (JCCL), the Company ("the Fartlls"] and their
mmcﬂvoshmwdamlndmm‘. i Irythe"‘ | C Law T Mumbai and Allahabad bench, tog with from the

stock exchanges, Securities and Exchange Board of India (SEBI), and the Cmrpeil!ion Comrninlon of Indla; the Company had on 27/06/2017, issued Seriu A Redeemable
Preference Shares of 2 1,000 crores to JAL (Series A RPS) for a period of 5 years or such longer period as may be agreed by the Parties (the "Term”). The Series A RPS
were held in until satisf; of in conditions precedent in relation to the Dalla Super Plant and mines situated in the state of Uttar Pradesh (Earlier known as
JP Super), to be redeemed post the expiry of the Term as per the agreement between the Parties.

Upon expiry of the Term, the Company offered r ption of the Series A RPS within the stipulated number of days, post adjustment of certain costs pertaining to the

conditions precedent, as per the terms of the ag t d into bety the Parties.
Redemption of the Series A RPS was subject to issuance of a joint notice to the escrow agent. The Series A RPS could not be redeemed due to inaction on the part of JAL
in signing the joint i ion notice. This matter has since been refi d to arbitration and the p dings are pendi

7. The Company had filed appeals against the orders of the Competition Commission of India (CCI) dated 31/08/2016 (Penalty of ¥ 1,449.51 Crores) and 19/01/2017 (Penalty
of ¥ 68.30 Crom} Upon the N ional C 1P Law A Tribunal ("NCLAT") di g its appeal against the CC| order dated 31/08/2016, the Company filed an
appeal before Hon'ble Supreme Court which has. by its order dated 05/10/2018, granted a atny against the NCLAT order. C quently, the C has d ited an
lrnnuntof!1%950!mequi\mlenﬂo1o%oﬂheponaltyo!!1.44351Gnm:l.Thuf' pany, backed by legal opini beli Mltlm.lgoodmeinmhthn

and has been gnised in the results.

UltraTech Nathdwara ( l.':ement Ltd (UNCL) has also filed an appeal before Hon'ble Supreme Court against a similar CCl order dated 31/08/2016 and has deposited an
amount of ¥ 16.73 Crores equivalent to 10% of the pomlly amount nf ¥ 167.32 Crores. The Company, backed by legal opinion believes that it has a good case in the said
matter and lingly no provision has been gnised in the

8. The Group is exclusively engaged in the busi of and lated prod

9. The results for the period ended 30/09/2023 have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 19/10/2023.

For and on behalf of the Board of Directors

\fawm.\_
Mumbai K.C. Jhanwar
Date: 19/10/2023 Managing Director

UltraTech Cement Limited
Regd Office: 2nd Floor, "B’ Wing, Ahura Centre, Mahakali Caves Road, Andheri (E), Mumbal -400083

Tel: 022 - 66917800; Fax: 022 - 66928108; Website: www.ultralechcement.com; CIN: L26940MH2000PLC128420
An Aditya Birla Group Company




BSR&Co.LLP KKC & Associates LLP

Chartered Accountants Chartered Accountants
14th Floor, Central B Wing and North C Wing, Sunshine Tower, Level 19
Nesco IT Park 4, Nesco Center, Senapati Bapat Marg
Western Express Highway, Goregaon (East), Elphinstone Road

Mumbal - 400 063, India Mumbai — 400 013
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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 to Regulation 33 and Regulation 52(4) read with Regulation 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
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended.

To the Board of Directors of UltraTech Cement Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of UltraTech
Cement Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group™) and its share of the net profit after tax and total
comprehensive income of its associates and joint ventures for the quarter ended 30 September 2023 and
year-to-date results for the period from 01 April 2023 to 30 September 2023 (“the Statement”), being
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) read with
Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities and
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021,
as amended.

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the 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 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
SEBIYHO/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.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

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

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

ﬁi’ T Nameof the Entity i Relationship '
0.
(1 traTech Cement Limite: | Parent
l _gl ’{“Chc Limited | {’Vh
arish Cement Limited ~ Wholly owned subsidiary,
L 3 Gotan Limestone Khanji Udyog Private Limifed ) :' Wholly owned su‘beldlary
4 | Bhagwaii Limestone Company Private Limifed” ) + “Wholly owned subsidiary,
5 | UltraTech Cement Middle East Investments Limited ‘Wholly owned subsidiary.
| (including its following subsidiaries, step-down subsidiaries and [
: assoglaﬂg _______ <l
a. Star Cement Co. L.L.C., Dubai, UAE ~ i
|

b. Star Cement Co. LL'C, RAK,; UAE "~
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gr Name of the Entity Relationship
No.

¢. Al'Nakhla Crusher Co. L.L.C., Fujairah, UAE i
! d. Arabian Cement Industry L.L.C.,”Abu Dhabi ’
€. UltraTech Cement Bahrain Co. WLL, Bahrain T '
. Star Super Cement Industries L]_:(?:; UAE
) 1. BC Tradelink Limited., Tanzania
" ii. Binani Cement (Tanzania) Limited ™~ T
iii.Binani Cement (Uganda) Limited
gj Dugm Cement Project International LLC, Oman (w.e.f. 29
yanacy 20 2023)
Al Khaimah Co. For Whife Cement And Consn'uctlon Associate
Matenals PSC, UAE (mcludmg its following subsidiaries) (w.e.f. i

15 April 2022)
i. Modern Block Factory Establishment

ii. Ras Al Khaimah Lime Co. Noora LLC i'_" T

|
PT " UliraTech Investments, Indonesia (including its following Wholly owned subsidiary,
sub51d1mesL{uEtO 14 June 2022 |

a. PT UltraTech Mining, Sumatera (upto 14 June 2022) |
= b.“P’I‘Ulunlech(,ement, Indonesia (upto 14 June 2022) ~— il T T
| 7 PT UltraTech Mining, Indonesia (upto 14 June 2022) e Subsidiary i
'8  UltraTech Cement Private) Limited Subsidiary

9  UltraTech Nathdwara Cement Limited (UNCL) (including its Wholly owned subsidiary
following subsidiaries)

a.Murari Holdings Limited, British Virgin Island, BVI (struck ot
w.e.f. 30 September 2022

[T bM Holdings Limited, BVI (mcludmg its following
B suhmd struck off w.e.f. 27 April 2022) e —
ings PTE LTD, Singapore (upto 24 November U!I?b EOWH subsidiary of

__é"SWISs Mer"hanﬂise'ﬁﬂrasu'ucmrc Limited T
d.Merit Plaza Limited e

e.Bhumi Resources PTE LTD, Singapore (including its following

wholly owned subsidiary
_—T'IY"Anggana Energy Resources, Indonesia

10 Madanpur (North) Coal Company Private Limited

o Associate
"11 Aditya Birla Renewables SPV T Limiied Associate
2 Aditya Birla Renewables Energy Limited T Associate
| 13 ABReL (Odisha) SPV Limited (w.e.t. 15 June 2022) ) Associate
’_14 “ABREL (MP) Renewables Limited (W.e.1. 16 June 2022) Associate
15 | ABReL Green Energy Limited (w.e.f. 22 June 2022) Associate
lg ABREL (RJ) Projects Limited (w.e.f. 22 June 2023) Associate
|17 Bhaslarpara Coal Company Lmuf_a - Joint Venture

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph 8 and 9 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms 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, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

6. We draw attention to Note 7 of the Statement which refers to Orders dated 31 August 2016 (Penalty of
Rs. 1,449.51 crores) and 19 January 2017 (Penalty of Rs. 68.30 crores) of the Competition Commission
of India (“CCI") against which the Parent had filed an appeal. Upon the National Company Law Appellate
Tribunal (“NCLAT") disallowing its appeal against the CCI order dated 31 August 2016, the Parent has
filed an appeal before the Hon’ble Supreme Court of India, which has by its order dated 5 October 2018,
granted a stay against the NCLAT order. ¢
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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 modified in respect of these matters.

7. We draw attention to Note 7 of the Statement, 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 financial results
of UNCL for the quarter ended 30 September 2023 and year-to-date results for the period 01 April 2023
to 30 September 2023 reported that the Order dated 31 August 2016 (Penalty of Rs. 167.32 crores) was
passed by the CCI against which UNCL had filed an appeal. Upon the 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 its 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 consolidation adjustments) as at 30
September 2023 and total revenues of Rs. 493.53 crores and Rs. 1,029.95 crores (before consolidation
adjustments), total net profit after tax of Rs. 29.80 crores and Rs. 53.04 crores (before consolidation
adjustments) and total comprehensive income of Rs. 29.80 crores and Rs. 53.04 crores (before
consolidation adjustments) for the quarter 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 also 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 Rs. 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
Statement, in respect of five associates whose financial results has been reviewed by one of the joint
auditors of the Parent. Our conclusion is not modified in respect 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/ financial results reflects total assets (before
consolidation adjustments) of Rs. 5,780.15 crores as at 30 September 2023 and total revenues (before
consolidation adjustments) of Rs. 601.78 crores and Rs. 1,158.01 crores , total net profit after tax (before
consolidation adjustments) of Rs. 49.46 crores and Rs. 50.48 crores and total comprehensive income
(before consolidation adjustments) of Rs. 73.56 crores 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 after tax of Rs. 0.01 crores and Rs. 0.01 crores and total comprehensive income of Rs. 0.01 crores
and Rs. 0.01 crores, for the quarter ended 30 September 2023 and for the period from 01 April 2023 to 30
September 2023 respectively as considered in the Statement, in respect of one joint venture, whose interim
financial information/ financial results has not been reviewed by us. These interim financial
information/interim financial results have been reviewed by other auditor whose report have been
furnished to us by the Parent’s management and our conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries and joint venture, is based solely on
the reports of the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter. %

e
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10. The Statement includes the interim financial information/financial results 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 comprehensive loss (before
consolidation adjustments) of Rs. 0.08 crores and Rs. 0.06 crores for the quarter ended 30 September 2023
and for the period from 01 April 2023 1o 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 crores
and Rs. 6.55 crores and total comprehensive loss (before consolidation adjustments) 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 respectively, 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 given to us by the Parent’s management, these
interim financial information/ financial results are not material to the Group.

Qur conclusion is not modified in respect of this matter.

ForBSR & Co. LLP For KKC & Associates LLP
(formerly Khimji Kunverji & Co LLP)
Chartered Accountants Chartered Accountants
Firm's Registration No.: 101248W/W-100022 Firm's Registration No.: 105146W/W100621
LA o o Lb5n
Vik asat Hasmukh B Dedhia
ner Partner
Membership No: 105317 Membership No: 033494
ICAI UDIN: 2210531+ B VTAL 2|+ ICAIUDIN: 23203349Y Blh ws286025
Mumbai Mumbai
19 October 2023 19 October 2023
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ADITYA BIRLA

UttraTech
% in Crores
Statement of Unaudited Standalone Financial Results for the Three months and Six Months Ended 30/09/2023
___Threo Months Ended Six Months Ended Year Ended _
Ne, Particulars 3010072023 | 30/06/2023 | 30/09/2022 | 3000912023 | 30/09/2022 | 31/03/2023 |
(Unaudited) (Unaudited) (Audited)
1R from Op 1651695 1724546 13,481.98 32,762.11 28,197.46 |  61,326.50
2 |Other Income 208.77 256.15 164.54 466.92 330.67 689.43
3 |Total Income (142) - 1572572 | 17,503.31 13,646.52 33,229.03 2852813 | 6201593
4 |Expenses
(a) Cost of Materials Consumed 2,183.66 2,384.37 1,937.16 4,568.03 3,882.48 8,504.13
(b) Purchases of Slock-in-Trade 837.34 867.64 740.09 1,704.98 1,443.43 3,020.70
@ m in Inventories of Finished Goods, Stock-in-Trade and Work-in- (224.55) (52.08) 294.75) (256.60) 8431) -
(d) Employee Benefits Expense 750.81 660.98 644.49 1,420.79 1,239.85 2,561.60
(e) Finance Costs 20099 191.08 186.74 40107 | 386.43 755.00
(f) Depreciation and Amortisation Expense 727,85 682.01 642.74 1,409.86 l 1,270.90 261924
(g) Power and Fuel Expense 400288 447938 390257 8.48226 754365 |  16,750.88
(h) Freight and Forwarding Expense 3466143 404576 299678 751188 | 6247.00 | 13,8423
(i) Other Expenses 214148 193048 183067 4,071.96 | 3,580.32 7,225.15
Total Expenses 1410459 15209.65 |  12,595.49 2031424 | 2520045 |  54769.56 |
5 |Profitbefore tax (34) 162143 | 220386 1,051.03 391479 3,318.68 7,246.37
6 |Tax Expense (Refer Note 5)
Cument Tax Charge 387.30 557.45 27087 94475 7247 |  2,046.00
Deferred Tax Charge 28.48 30.71 61.79 58.89 | 174.12 283.49
"7 |Net Profit for the period (5-6) | 120565 170550 718.37 20115 221230 | 491688
8 |Other Comprehensive Income
Items that will not be reclassified to profit or loss - - . - || 2 28.64
Income tax relating o items that will not be reclassified to profit or loss 5 . . = 1 - (10.01)
tems that will be reclassified o profit o l0ss (1723) (57.58) (93.59) (74.81) (204.23) (149.48)
Income tax relating to items that will be reclassified to profit or loss 433 14.49 2356 1882 51.40 3763
Other Comprehensive Loss for the period {12.90) (43.09) (70.03)  (5599) (162.83) (93.22)
9 |Total Comprehensive Income for the period (7+8) 1,192.75 1,662.41 648.34 2,855.16 | 2,119.56 4,823.66
10 |Paid-up Equity Share Capital (Face Value ¥ 10/~ Per Share) 288.69 288.69 | 28B.67 288.69 | 288.67 28B.69
11 |Other Equity . . 52,648.17
12 |Eamings per equity share (of ¥ 10/- each) (Not Annualised):
(a) Basic (in?) 4183 59.16 2491 10101 7881 170.53
(b) Diluted (in?) a8 5013 2490 100.94 78.78 170.44
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Notes:

1. Statement of Assets and Liabilities:

¥ jn Crores
As at As at
ol Particulars 300082023 [ 31032023
(Unaudited) | (Audited)
(A) ASSETS
1 |Non-Current Assets
Property, Plant and Equipment 43,539.76 42,392.31
Capital Work-in-Progress 5211.45 3,807.17
Right of Use Assets 1,017.11 1,030.57
Goodwil 2,208.82 2,208.82
Other Intangible Assets 3,770.31 3,810.44
Intangible Assets under Development 10.90 5.48
Financial Assets:
 Investments 8,143.42 7,055.78
Loans 8.33 9.22
Other Financial Assets 1,137.14 1,111.72
Income Tax Assets (Net) 383.70 392,73
| OterNonCumentAssets | 347489 | 321211
Sub Total Non-Current Assets 68,905.83 65,036.25
2 |Current Assets
Inventories 7,056.11 6,084.24
Financial Assets:
Investments 3,769.96 5,803.46
Trade Receivables 3,251.44 3,242.17
Cash and Cash Equivalents 143.48 301.10
Bank Balances other than Cash and Cash Equivalents 198.68 716.01
Loans 2,536.76 2_.535.32
Other Financial Assets 1,534.72 1,274.54
~ Other Cument Assets - 2,188.69 1,890.11
Sub Total Current Assets 20,679.84 21,847.95
Assets Held for Sale = - 9.54 16.69 |
TOTAL - ASSETS 89,595.21 86,900.99
(B) |[EQUITY AND LIABILITIES
() [EQUITY
Equity Share Capital 288.69 288.69
Other Equity 54,334.82 52,648.17
() LIABILITIES
1 |Non-Current Liabilities
Financlal Liabillties:
Borrowings 4,335.19 4,534.67
Lease Liabllities 819.04 832.48
Other Financlal Liabilities 259.95 273.10
Non-Current Provisions 623.03 596.20
Deferred Tax Liabilities (Net) 5,515.85 5,475.78
___ | Other Non-Current Liabilities = an| 3w
Sub Total - Non Current Liabilities 11,566.77 11,716.01
2 |Current Liabilities
Financial Liabilities:
Borowings 4,820.35 4,215.67
Lease Liabilities 129.83 120.92
Trade Payables
Total Outstanding Dues of Micro Enterprises and Small Enterprises 129.61 176.63
i n Mi
::tdalsgtzlnstgxgrn:_' E;ss of Creditors other than Micro Enterprises 6.929.10 5.410.36
Other Financial Liabilities 5,033.55 4,689.61
Other Current Liabilities 4,581.87 5,002.49
Provisions 20077 181.68
| Cument Tax Liabilities (Net) 2 1,589.85 1,380.76
Sub Total - Current Liabilitles 2341493 22,248.12
TOTAL - EQUITY AND LIABILITIES 89,595.21 86,900.99
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. Statement of Cash Flows:

¥in Crores
Particulars For the six months ended
- E e
(Unaudited)
(A) |Cash Flow from Operating Activities:
Profit Before tax 3,914.79 3,318.68
Adjustments for;
Depreciation and A ion Expense 1,409.86 1,270.90
(Gain)/Loss on Fair Valuation of Investments (106.49) 0.17
Gain on Fair Valuation of SGST Deferment Loan (13.42) (33.23)
Gain on Liquidation of subsidiaries - (0.79)
Compensation Expenses under Employees Stock Options Scheme 20.31 16.19
Allowances for Credit Losses on Advances / Debts (net) 6.58 (0.37)
Bad Debts Written-off 0.08 0.21
Excess Provision/ Unclaimed Liabilities written back (net) (17.22) (76.79)
Interest and Dividend Income (227.69) (271.55)
Finance Costs 401.07 386.43
Unrealised Forelgn Exchange Gain (30.73) -
Loss/ (Profit) on Sale / Retirement of Property, Plant and Equipment (net) 1.38 (0.28)
Profit on Sale of Current and Non-Current Investments (net)  (67.23) (13.78)
5,291.29 4,595.73
Movements in working capital:
Increase/ (Decrease) in Trade payables and other Liabilities 17.96 (612.60)
Increase In Provisions 3583 39.10
Increase in Trade receivables (15.93) (154.23)
Increase in Inventories (971.87) (1,211.85)
Increase in Financial and Other Assels (438.03) (762.11)
Cash generated from Operati 3,919.25 1,894.10
| Taxes paid (net of refunds) (706.63) (268.44)
Net Cash generated from Operating Activities (A) 3,212.62 1,625.66
(B) |Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment (4,007.51) (2,994.88)
|Proceeds from Sale of Property, Plant and Equipment 21.51 16.75
(Purchase) / Redemption of Liquid | 1t (net) (470.46) 268.78
Purchase of Investments (4,202.36) (1,899.91)
Proceeds from Sale of Investments 5,829.09 5,230.37
Redemption of Non-Current Fixed Deposits with Bank 0.02 -
Redemption/ (Investment) in Other Bank deposits 517.33 (507.37)
Investment in Subsidiaries / Joint Venture and Associates (17.70) (817.20)
|Investment in Other Non-Current Equity Investments (6.80) (23.99)
Proceeds from Liquidation of Subsidiaries . an
Inter Corporate Deposit repaid by Subsidiaries - 37.85
Dividend Received 414 -
| nterest Received = | 16264 24093
Net Cash used in Investing Activities (8) (2,170.10) (446.36)
(C) |Cash Flow from Financing Activities:
Proceeds from Issue of Share Capital on Exercise of ESOS - 0.35
Purchase of Treasury Shares (100.41) (84.41)
Proceeds from Issue of Treasury Shares 6.70 524
Repayment of Non-Current Bomrowings (32.51) {6.00)
Proceeds from Non-Currenl Borrowings 2289 56.25
Proceeds from Current Borrowings (net) 385.82 221.38
Repayment of Principal towards Lease Liabililies (64.27) (52.24)
Interest Paid on Lease Liabilities {_28‘58} (27.19)
Interest Paid (297.18) (244.60)
[Dividend Paid__ | tesaso)  (0s227)
Net Cash used in Financing Activities (C) (1.200.14) (1,223.49)
Net Decrease in Cash and Cash Equivalents (A + B + C) (157.62) {44.19)
Cash and Cash Equivalents at the beginning of the period 301.10 76.58
Cash and Cash Equivalents at the end of the perlod 143.48 32.39
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3, Additional disclosures as per Clause 52 (4) and 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

Three Months Ended Six Months Ended Year Ended
ST |particulars
No. 30/09/2023 | 300612023 | 30/08/2022 | 300002023 | 301082022 | 31/0312023
(Unaudited) {Unaudited) {Audited)
Outstanding red ble preference shares (1,00,000 shares of . : - ~
(@ 7 1,00,0001- each) (2 in Crores) [Refer Note 6] 1.090.00 1,000.00
(b) Debenture Redemption Reserve (2 In Crores) 37.50 37.50 37.50 37.50 37.50 37.50
(c) |Securities Premium (¥ in Crores) 5,484.44 5,484.44 5,477.64 5484.44 5477.64 5,4B4.44
(d) |Net Worth (¥ in Crores) 54,623.51 54,608.44 50,226.01 54,623.51 50,226.01 52,936.86
(e) | Net Profit after Tax (¥ in Crores) 1,205.65 1,705.50 718.37 2,911.15 2,272.39 4,916.88
(f) |Basic Earnings per Share (Not annualised) 41.83 59.16 2491 101.01 78.81 170.53
(g) |Diluted Earnings per Share (Not annualised) 41.81 59.13 24.90 100.84 78.78 170.44
Debt-Equity ratio (in times)
(h) [(Non-Current Borrowings + Current Borrowings)/Equity] 017 0.16 0.21 017 021 047
Long term Debt to Working Capital (in times)
(i) {[{(Non-Current Borrowings + Current Maturities of Long Term Debt)/ 2.70 1.65 1.32 2.70 1.32 1.47
Net Working Capital excl. Current Borrowings]
Total Debts to Total Assets Ratlo (in %)
0 [(Non-Current Borrowings + Current B ings)/Total Assets] 10% 10% 13% 10% 13% 10%
Debt Service Coverage Ratio (In times)
[(Net Profit for the period + Finance Costs + Depreciation and
(k) |Amortisation Expense+ Loss/{Gain) on Sale of Property, Plant and 8.11 11.91 7.03 9.82 9.25 7.18
Equipment)/{(Gross | Lease Pay + Repay tof Long
term debt excluding pre-payments)]
Service C ge Ratio (in times)
[{Net Profit for the period + Finance Costs + Depreciation and
0 Amortisation Expense + Loss/(Gain) on Sale of Property, Plant and 1161 14.98 8.89 Bz 158 1260
Equipment)/Gross Interest]
Current Ratio (in times)
(m) (Current Assets/Current Liabilities excl. Current Borrowings) 1 118 131 m 1.3 121
Bad debts to Account receivable ratio (in %)
(n) [Bad Debts/Average Trade Receivable) 0.01% 0.00% 0.00% 0.01% 0.01% 0.09%
Current liability ratio (in %)
) (Current Liabilities excl. Current Borrowings/Total Liabilities) i pads 9% ke % %
Debtors Turnover (in times)
(p) |(Sales of Products and Services/Average Trade Receivable)- 18.35 20.54 17.95 19.88 19.95 20.33
Annualised
Inventory Turnover (in times)
{a) (Sales of Products and Services/A gei tory)- A e 8.94 10.76 8.69 9.82 9.63 10.75
|Operating Margin (in %)
[{Profit before Exceptional item and Tax + Depreciation and
o Amortisation expense + Finance Costs (-) Other Income)/Sales of i Uiy i 16% ey aes
Products and Services]
Net Profit Margin (in %)
(&) (Net Profit for the period/Sales of Products and Services) % 0% % % % 8%
Security Coverage Ratio on Secured Non- Convertible Debentures
(t) |(NCDs) (in times) [Total Assets pledged for secured NCDs/ 1113 11.19 11.45 1113 11.15 11.37
(o] ding Bal of d NCDs]
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4, The Board of Directors at the rrlaal.lng held on 28/04/2023 approved a Scheme of Amalgamation (Scheme) of UltraTech Nathdwara Cement Limited (UNCL) (a wholly-owned

subsidiary of the Company) and its wholly d subsidiaries viz. Swiss Merchandise Infrastructure Limited (Swiss) and Merit Plaza Limited (Merit) with the Company.
At the meetings convened on 04/09/2023, in terms of directions of the National Company Law Tribunal (NCLT), Mumbai Bench, the Company's d and ed
creditors approved the Scheme.

Further, the NCLT bench of Kolkata and Mumbai have fixed the dates of hearing for sanction of the scheme as 19/10/2023 and 27/10/2023 respectively.

5. During the six months ended 30/08/2023, provision for current and deferred tax exp has been
the financial year 2023-24 in terms of provision of Section 115BAA of Income tax Act, 1961.

6. In terms of a Scheme of Arrangement between Jalprakash Associates Limited (JAL); Jaypee C t Corporation Limited (JCCL), the Company ("the Parties") and their
respective shareholders and creditors, sanctioned by the National Company Law Tribunal, Mumbai and Allahabad bench, together with necessary approvals from the
stock exchanges, Securities and Exchange Board of India (SEBI), and the Competition Commission of India; the Company had on 27/06/2017, issued Series A
Redeemable Preference Shares of ¥ 1,000 crores to JAL (Series A RPS) for a period of 5 years or such longer period as may be agreed by the Parties (the "Term"). The
Series A RPS were held in escrow untll satisfaction of certain conditions precedent in relation to the Dalla Super Plant and mines situated in the state of Uttar Pradesh
(Earlier known as JP Super), to be redeamed post the expiry of the Term as per the agreement between the Parties.

Upon expiry of the Term, the Company offered redemption of the Series A RPS within the stipulated number of days, post adjustment of certaln costs pertaining to the
conditions precedent, as per the terms of the ag 1ent entered into bety the Parties.

Redemption of the Series A RPS was subject to issuance of a joint notice to the escrow agent. The Series A RPS could not be red d due to inaction on the part of JAL
in signing the joint instruction notice. This matter has since been referred to arbitration and the p dings are pending.

d as per the new tax regi dopted by the Company from

7. The Company had filed appeals against the orders of the Competition Commission of India (CCI) dated 31/08/2016 (Penalty of ¥ 1,449.51 Crores) and 19/01/2017 (Penalty
of ¥ 68.30 Crores). Upon the National Company Law Appellate Tribunal (“NCLAT") disallowing its appeal against the CCl order dated 31/08/2016, the Company filed an
appeal before Hon'ble Supreme Court which has, by its order dated 5/10/2018, granted a stay against the NCLAT order. Consequently, the Company has deposited an
amount of ¥ 144.95 Crores equivalent to 10% of the penalty of ¥ 1,449.51 Crores. The Company, backed by legal opinions, belleves that it has a good case in both the
matters and accordingly no provision has been recognised in the results.

8. The Company is exclusively engaged in the business of cement and cement related products.
9. The results for the period ended 30/09/2023 have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 18/10/2023.

For and on behalf of the Board of Directors

Mumbai K.C. Jhanwar
Date: 19/10/2023 Managing Director

UltraTech Cement Limited

Regd Office: 2nd Floor, ‘B’ Wing, Ahura Centre, Mahakali Caves Road, Andheri (E), Mumbai -400093
Tel: 022 - 66917800: Fax: 022 - 669%109' Website: www.ultratechcement.com; CIN' L26940MH2000PLC128420
An Aditya Birla Group Company
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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 pursuant to Regulation
33 and Regulation 52(4) read with Regulation 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 SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 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 (hereinafter referred to
as “the Company™) for the quarter ended 30 September 2023 and year-to-date results for the period from 01 April 2023 to 30 September 2023
(“the Statement), in which are included financial results of UltraTech Employees Welfare Trust ("Trust").

2. This Statement, which is the responsibility 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 “Interim Financial Reporting” (“Ind
AS 34™), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™), as prescribed in Securitics and Exchange Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to issue a report on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A
review is limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provides less assurance
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 has come to our attention that causes us to believe that the accompanying Statement, prepared
in accordance with the applicable accounting standards and other recognised accounting practices and policies has not disclosed the information
required to be disclosed in terms 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, as amended, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

5. We draw attention to Note 7 of the Statement which refers to orders dated 31 August 2016 (Penalty of Rs. 1,449.51 crores) and 19 January 2017
(Penalty of Rs. 68.30 crores) of the Competition Commission of India (“CCI") against which the Company had filed appeals. Upon the National
Company Law Appellate Tribunal (“NCLAT”) disallowing its appeal against the CCI order dated 31 August 2016, the Company has filed an
appeal before the Hon"ble Supreme Court of India, which has by its order dated 5 October 2018, granted a stay against the NCLAT order.
Consequently, the Company has deposited an amount of Rs. 144.95 crores equivalent to 10% of the penalty of Rs. 1,449.51 crores recorded as
asset. The Company, backed by 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 modified in respect of these matters.

ForBSR & Co. LLP For KKC & Associates LLP

(formerly Khimji Kunverji & Co LLP)
Chartered Accountants Chartered Accountants
“irm's Registration No.: 101248W/W-100022 Firm's Registration No.: 105146W/W 100621
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R Kasat Hasmukh B Dedhia

Partner

Membership No: 105317 Membership No: 033494
ICAIUDIN: 231053t F¥BW©LVTAK 3222 ICAIUDIN: 22033Y9y Rn w SZP3 620

Mumbai Mumbai
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ADITYA BIRLA

Ultratech

Mumbai, 19*" October, 2023
PRESS RELEASE

Financial Results: Q2FY24
16% consolidated sales growth YoY

(Rs. in crores)

Consolidated Standalone
Particulars Q2FY24 Q2FY23 Q2FY24 Q2FY23
Net Sales 15,735 13,596 15,237 13,215
PBIDT 2,718 2,013 2,559 1,881
PAT 1,281 756 1,206 718

UltraTech Cement Limited, an Aditya Birla Group company today announced its financial results with
a robust volume growth of 16% for the quarter ended 30" September, 2023.

Cement demand maintained its positive momentum during Q2FY24 also. The Company witnessed
demand from all sectors, fuelled by government led infrastructure, rural development and urban
residential demand.

FINANCIALS

Consolidated Net Sales was Rs.15,735 crores vis-a-vis Rs.13,596 crores over the corresponding
period of the previous year. Profit before interest, depreciation and tax was Rs.2,718 crores compared
to Rs.2,013 crores. Profit after tax was Rs.1,281 crores compared to Rs.756 crores.

OPERATIONS

UltraTech achieved capacity utilisation of 75% during the quarter on expanded capacity. Energy cost
was lower by 10% YoY, while raw material cost rose 4% on account of increase in cost of flyash and
slag.

CAPITAL EXPENDITURE

UltraTech’s on-going expansion program is progressing as per schedule. 5.5 mtpa capacity has
already been commissioned during this financial year following a 12.4 mipa capacity addition during
FY23. The Company also commissioned 30 MW of WHRS capacity during the quarter. Green power
now contributes 22% of the total power requirement with 262 MW of WHRS and 429 MW of renewable
energy.

The Company'’s total grey cement manufacturing capacity in India now stands at 132.45 mtpa.




Work on the second phase of growth of 22.6 mtpa is in full swing. As part of this project, we are adding
another 1.8 mtpa of slag grinding capacity taking total of phase 2 to 24.4 mtpa. Commercial production
from all these new capacities is expected to go on stream in a phased manner by FY25/FY26.

SUSTAINABILITY

Star Cement Co LLC (“Star Cement”), a wholly owned subsidiary announced signing a co-operation
agreement with Cemex UAE. The partnership aims to recycle concrete waste in the construction
industry as well as reduce carbon emissions and improve the overall environmental impact of
construction projects. Through the partnership, the companies will deploy new solutions to manage
and reuse concrete waste by utilizing advanced and environmentally safe practices. Furthermore,
Cemex will provide low carbon by-products to Star Cement, helping to reduce the carbon footprint of
the built environment.

GOING FORWARD

Demand revival is imminent, especially during the festive season and the January-March peak
construction period. Demand will also be led by pre-election spending, continued government push on
infrastructure development, and sustained real estate development. All of this augur well for the
Company.

*kdkdk

About UltraTech Cement Limited

UltraTech Cement Limited is the cement flagship company of the Aditya Birla Group. A USD 7.9 billion Building Solutions
Company, UltraTech is the third largest Cement producer in the world, outside of China, with a consolidated Grey Cement
capacity of 137.85 MTPA. UltraTech is a founding member of Global Cement and Concrete Association (GCCA). It is 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.: 022 66917800
Website: www.ultratechcement.com / www.adityabirla.com CIN: L26940MH2000PLC128420
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