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21st October, 2014

Listing Department
National Stock Exchange of (I) Ltd,
Exchange Plaza, C/1, Block G,
Bandra Kurla Complex, Bandra (East)
MUMBAI 400 051

Dear Sir,

REG, :  UPL Limited (Formerly United Phosphorus Limitedl
SYMBOL : UPL

SUB. : UNAUDITED FINANCIAL RESULTS FOR TIIE OUARTER ENDEDTH30    SEPTEMBER, 2014.

This is to inform you that the Board of Directors at its meeting held on 21St October,
2014, has taken on record the Unaudited Financial  Results  for  the  quarter  ended  3 0111
September, 2014.

The Statutory Auditors have carried out a t'Limited Review" of the Unaudited
Financial Results for the quarter ended 306 September, 2014.

-We are enclosing herewith a copy of the Unaudited Financial Results along with
Statement of Segment-wise Revenue, Results and Capital Employed.

We are also enclosing herewith a Limited Review Report of the Statutory Auditors of tho
Company.

May we request you to take the same on your record and inform all your constituents
accordingly.

Thanking you,

Yours faithfully,
for UPL Limited

A

r-·/\ .  (.4/ -'Ki_A, _ »

M. B. Trivedi
Company Secretary

Enct As above.
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SRBC&COLLP 14th Floor, The Ruby
29 Serapati Bapat Marg

Chartered Accountants Dadar (West)
Mumbal-400 028, India

Tel  , +912261920000
Fax : +91 22 6192 1000

Review Report to
The Board of Directors
UPL Limited

1.   We have reviewed the accompanying statement of unaudited financial results of UPL Limited
('the Company') for the quarter ended September 30, 2014 (the "Statement"), except for
the disclosures regarding 'Public Shareholding' and 'Promoter and Promoter Group
Shareholding' which have been traced from disclosures made by the management and have
not been reviewed by us, This Statement Is the responsibility of the Company's management
and has been approved by the Board of Directors. Our responsibility is to Issue a report on
the Statement based on our review.

2.  We conducted our review 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 provide less assurance
than an audit. We have not performed hn audit and accordingly, we do not express an audit
opinion.

3.  Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying Statement of unaudited financial results prepared in
accordance with recognition and measurement principles laid down In Accounting Standard
25 "Interim Financial Reporting", specified under the Companies Act, 1956 (WHIch are
deemed to be applicable as per Section 133 of the Companies Act, 2013, read with Rule 7 of

the Companies (Accounts) Rules, 2014) and other recognised accounting practices and
policies, has not disclosed the Information required to be disclosed in terms of Clause 41 of
the Listing Agreement including the manner in which it is to be disclosed, or that it contains
any material misstatement.

ForSRBC&COLLP
Chartered Accountants
ICAl Firm registration number: 324982W

A

/5/ amm\  //.
p Zudhlr Sonl
10*rtner

  MUMBAI  Membership No.: 41870      H#
Place: Mumbai '»Date: October 21, 2014
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UPL Limited
(formerly known as United Phosphorus Limited)

CONSOLIDATED UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER ENDED 30th SEPTEMBER, 2014

RE.Inlacs

PartitalarS Quart' ended Qaaderended Quaaer ended 1&,Ify// H,Ify// Yin aided
30.09.2014 30.06.2014 30.09.20/3 endld e,Ided 31.03.2014

30.09.2014 30.09.2013

(Unmuditedl IUnaudltedl IUmudiledl (Unaudltedl (Unauditedl (Audlled)

1 In<ome from OBe,arion*
23 ket gles Ar,cm,u from operiters (Net of Exc#e Dity) lu,770 272,025 226,922 533,795 467.893 1.057.996

bIOther Openting Income 4.462 3,643 6,042 8.105 10,6]7 19,092

Total Incomg from OpM@flonS inet) 166,232 275,668 232,964 541,900 478,520 1,077,088

2 Eipendlture
@j COMMAWN RaW M*d*NON MRS. T ded :oodS & irT,3 886/
DecreNse In Stock 129.478 151,973 116,286 261,451 239,023 544,090

W Employee £*nen[s expenus 25.472 25.332 23.311 50.804 4/1 94.687

c) Deprecl.Uon ind Ameatitionexpens. 10,915 10,336 9,684 21.251 18.315 40.694

dIO[her E](penses 63,230 66.103 50,799 129.333 105,182 28 ,363

Total EMeldilure 229.095 293,744 200,080 462,839 408,611 915,S24

3 Prontfrom opgrguons befomotherllioome, Flmnee cost, Prlor Period  lustmenN
and Excep*nal iremi 37.137 41,924 32.884 ##61 6*.900 161,254

4 Other Income 1,711  ,585 2,836 3.296 5.486 13,135

5 Profitfrom Oper,tions from ordinal„Uvitlesbelorefiancelost.Prlor Period
Adli#trner,4 /Ad EXCeptionalitemS 38,848 43,509 35,720 82,357 75,395 174,399

6 Finance CO3l 14.013 11,623 12.119. 2163G 25,701 48,660

7  Pr QAx fro m oidi„a ry a ctlvilleg afle f Fld al,ce Cost a r d before N lo£ Pe,lod Adjb stme nti

and EkeeptIc*lil Items 24,835 31,886 23,601 56,721 49.694 52/,759

8  Excepllonil Item (Inlome)/El[pons  1,010 (3,5851 1,986 (2,565) 1.986 8,590

9 PI'lof Pe*101: AdiI[ments 664 684 1,555

10  Pioft fiom OrdinNry AILMiler beforB TNK 22,151 35,471 21,815 58,612 47,708 115,654

11 TI wipinli 4,617 8,827 5,775 13.444 12,600 22,169

12  1,let PA,n  hom Ofdinar'y Actl tles after Tax 18.534 26.644 15,840 45,178 35,108 53,485

13 Less :Minority [nter rt 2,896 (1,2081 1,229 1,688 [698) 715

14  Ad  : Share Of Pmmfigm AT*cimie Co 968 1,011 852 1,979 922 3,039

15 Less: aception,1 Item. Ai,aclite Co 830

18 Net Proflf AfterT@*es, Mln ilry litlereS< and Shake oi piort ot Assoclate5, 16,606 31863 15,463 45,469 36.728  4 979

17 P ld up Equltyshmre opl 1 8,572 8,572 8,852 8.572 8.80 8.572

face value of tha,hara Rs 7/. sch)

la  ReRMS eleludine Revaluation Re3eive: as per Ba ance Sheet 516,170

19 Earning,pershireiWPS)
883icand Dliuled EPS before 3nd aher Emaordinari ltems for thi ye r & foirhe
prevIousveNT

Ba5ic Earnln:s per ihare of Rs 7/- each (Rs) 353 673 3.50 10.61 8,30 71·59

Dillited  E) f,11%08/ ih#/6 01 R3 2/- each (R:} 3,88 6.73 9.50 16.61 8.30  1.59

20  Publk Shareholding
Nurn(Ktof Shmei: ZO.875.933 800.875.933 314.847.645 500.871933 314,847.545 300,851.495
% asbreholdIAS 70.20% 70.20 6 71.14% 70.20% 71.14% M.19M

Notej:

1 ShaiONProritin ,odateCompanyfortheyearlsioniueredonthebasiscf Un udi ConsolidakdrmlMofAdvantaGroup forthe Haliyearended 30Lhlune.2014undun@udINd
Stande lone re5ul of Nllother evioclates.

2    The re*ult:  for Hodo ala  UPL Co Ltd whleh 18 a »In[ yeltrure are pkopl Alenately eof·liolidated.
3  Excrptonditem forthe quarter m Inly Indudes restrueuring costof Latin Amerlcan Region.
4   Prevlous perlods/YeRringurashnva bain rigraup,8/ Brr=ingadwherdvarneces:Mry.
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UPl limited
Alirrneffy known Ot Untled Phiphorui Umited)

Regd. 0/Ilce: 7-11,G,1,9.C.. Yopl, M,t Valsad, Gu!*rgl- 396195
SAWd<*ne Uncludlled Rlw#el 1 R.ttlt

FU lh*  Quadleended 30lh Septombir, 2014
(RS in lacs)

Qurle  ended Hall ye#r ended y*a< *hdflri
Sr Po#culau NO.07,2014       30.06.2014       30.07.2013       30,09,2014      30.09.2013       31.03.2014
AD (Unaudllad} (Ungudlled) (Unaudiled) (Undudilidl (Unaudlladj (Au#il*d)

I Income from Op*felions

o} flei $01* InCome Trom Opefuitiom  (NnI of  048 Duty) 135863 18,044 123.070 271,907 853.971 481.485

b) Olha  Opefalitio Ineome 2333 1110 4,919 5.493 8.861 IS.342

Tolol incom. 1 orn Operalloni inell IFFir 139,184 127,789 277,400 262.WV *96.627

2 /Kpem-

a) Co i *ma edoIS CONumed 64.784 55.28 57852 120,047 IM,960 201.458
b) Purcharag  d glock Iri liade 23,82 19.608 14,563 45.060 40.450 80.214el Changes h Aventolle, ol ltrahed goods. work h progess ond Glock 1,1 Irade 010.'1101 13,387) {6.19$1 (13r8271 18,4441 19.398d) Employee M.91115 expeme

8,288 7,512 6,163 15.800 1 71$ 23,787
e) Depeclollon and omort#O!!on exper,3e 4,675 4,105 4,015 4980 7364 15909
il Other expens,5 Irelef nole 21

40.773 41.898 33.994 82.671 67,849 13&077
Told expenses 133.732 124.99* 111,396 258,731 TS.949 447,044

3 Pro81/(lwi) *m Opitalioni before Olherlneemo. Fle*.# Co il und
hcapllo alll r :(1-2)

4,514 14. l Bs 16,593 18,669 )$.473 49.781

4 01harin©ome (fererrlote 21 19,700 1,682 19.317 21,382 78.278 31,784

5  Prolll/ (**Il) nemerding« oc Hv11106  belo e  Tinanc* CO51 and 24.114 15.937 35.910 40.051 69.151 81,568Exceplon#I llim5 (3 4 4)

6 Anwee Coil, i,·ele<nile 3) 2,986 88 13.921 3 74 19.684 24 29

7 F(* 1/0*55)fromor*40.IM:lo .N*f MIngng,Cogpdbeloic 21.228 15.749 21.789 38.911 42.467 87.216
8***pliong"lems (S · 6)

13  8(ceolional tlernr 1.986 11186 )986

9 ProM/(lo„) hom Orclinary AGINVIil,¥ belme Tak(7· 83 21.54 15,749 L,003 36.977 40,481 55,2*0

10 Te( EXpe nie 1.053 5.068 3,490 6151 9,545 13.677

11  Nel Prom /(Los,) Irom Ordin*ry aclivihe, oller Tat (9 · 10) X.145 IO,681 16.g13 30.828 30.*36 41,573

12  Paid tip Equily Share COP1101 8372 8.572 8.852 EL572 8 2 8,572
<Face Volue ofihe Shore- Rs 2.00 eachj

13  Reserve  exclucing RQ\,Plu,lUB('t Rewer•,es w pe< Balc nGe Sheet Of !:)1*lous 322 192
accown ng ycm

14 Earni.g: p r Sh<xe IEPSI

Badic and OMvied EPS berom ond aller Idraordnory liern: forlhe pellod
& forl hepre lous year

Badic tarrtings pe< *liate d Rs 2.00 each (9,} 4,70 2.49 3,73 7.19 6.99 9.45
Dlulpd Eornings per 511 re d Rs 2.00 cach (R  4.70 22.49 3.73 7.19 6.99 9.45

IS Dobt Equity Rollo
0.42 0.47 0.43

14  DebI SeR*a Covefage Ratio 7,44 430 4.45

17 1018<.31 ser.:e Coverage Rello
6.12 8.73 5.67

5r Quofier ended Hall Yeai ended 1·am und*di
No Forlcula" 8.09.2014   30.06.2014   30.09.2013   JO.09.2014   30.09.2011   31.03,2014

A    PARnCULARS U SHAREHOLDING

1 Fublk= $hareholdog ;
Nwmb-01 Shorn 300175.933    300,874933    314841.645    300 875.933    31·1.847.645    300.851.495rercentageof St'mel eldng 70.2  70.#% 73.1496 70.2M 71.14% 70.19%

2  Promolars gr,d pfornoler  oup Shafeho ing

a) Piedged)/ Emoumbaed
1 Numbo. 01 5119(et 15,165,000    14,565,000    22,425.000   15.165.000    22.425.000    14,587,000  percenloge O15110 es I or o % 01 Iha lolol shoreholdWAO 011118
promoIW ond Iheplomolergfoup) 11  87% 11.40& 17.55% Il.875% 17.559  11.42%
. Percentoge Or Shete, i m a i of Iha *0101 *hore copno] or lhe
Company I 3.54% 3·40 6 5.07% 3.54% 5.07% 3.40%

4 NaA eneumbeted
· Number W stl*es 112.561341 113.161341 105.331,629 112,563.341 101331.629 113,165.779
, Percenloge OrSharei C as a % of Ihe lotol $11(*eholdirg or the
promoref Ond 1119 Womole  g roup) 88.13  8860% 82.45% 88.13% 82,45% 88.58%
· Parc*Noge offlldles 1 0, 0% of tha lolal shore copital 01 Ihe
Compor,y1 26.26% 0,03 23.79% 26.26% 23.79% 26.41%

8    INVMTOR COMPLAINTS
40 In*rned by Shdepeo Seivicas. Reetstfor ondlianiler Agenl of Iha Compony]
Penjmzallhp bednningollhaquoIner 0 0 0

  SIGNED EXIngm< EMUNION
64 39 62

S4 39 62

IS'        91 ..H-'I-.0...0

1 Ir,e end OTt e ( arler 0 0 0

SRBC&COLLP
IUMRAI
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NOIES

1 The oiboye Btfndglone Unoudlled £Inonclal Re,ull# Woi reviewed by Ihe Aud!1 Caln !lie and Iheteoner approy d 4 111* Mlihng ol lhe Boord ol Dtr clar, h,14 en 21:1
Oclober. 2014. Ihl Blalutory audilors have torriwd *Al   Dmilld reyleW d Ihe Hnantiall *1 Ih, Cempany ai required urndur Claull 41  01 Ihe Uiling Agreemenl.

k Other Income / EIA*hm Include, nel ekchaige (gain) / 10$* *h *c .unt of forelgn exchat,151* *h **poih, Irripor, and aiport **FIW#11*n, Swch (gc,in)/loss {s Rs 74'4 la*l,
Rs 62 locs. ard Rs (5.988) luts  (Included In olher Incoma) lar 149 11941*11 ended 301h Seplwmber, 2014,  30lh Jwne 2014  ond  3014 59*1*mber 2013 respeclively:   29 846and Rs (12,921) locs (inelud** ln 9lher Ineome) for Ihe holl yeari er,81*4 JOih Seplembel 2014 and 30lh Slpllmbef 21)13 ond h (12,329) Oncludid In olher Income) lati
W th o yeur ended 31,1 Marck 2014.

3 Mint, Call:Intl de nele*chinge gain/(103,1 4,Ind *n fofllgicurrency loans/ drant,5 end relaled derdvallies.$ueh 9*In/0955) 15 R, 1,042 laci. Rs 5.071 lict ind
h  (9.3Md) lac   1* Ihe  4404$  ending  30lh hplamber 2014. 301h  Jval 2014 und Jdth  Suptim&*1  201 3 (lipe il'rely; h 6.I ti lae  at * Rt 00,59'31 kic:3 10,  hc,W yem£ 46ng
30#1 Seplember *014 644 30:h Seplembe 2013 iespeclavely and a net 1*83 01 R, 6,S36 lacs for Ihe y*or *thdild 3151 Motch 2014

4 The Compoly has revlied Ihe dopr001(3110M IMie *rt c*rfairl Hked alef, 0  per Illv u .M Sle specified In Schedule·11 61 Ihl Componies Acl. 2013 or ru·al:el:*41 b, Ihe
Compaq.84*lhef, notbeenonychongol ihim,MAT*Wwt,12. deprectallontorlhaqwd,twoddhavebeenbwwbyhl88IdG¥,

5 Ran** hnil been compuled 09 tollaw, 4-

DebI C**1941,ei Lon ·Te,m barrodngi. Sharl·Tlim berrovdngs Gnd Currenl mak,flAll Of Leng Teim borrowings

Debll Sul¢* Coveroge Ratio = Eardng, 13*lor* inlite:I. Tak, Depteclallon tzwd An,*11 agon /(Inlete,l on long Torm bm'*Wing, * Pdnclpalrepaym h)
Int•f,01 il'VICe Coyergge *No = Earning berefe lnlitest ind Tox/ inlereit ond olhur f nance Chifi9ei on Debi

A  Previous parlad'l/y*RA figvte3 hgve been Tegrouped/m*lf41, ed whetever neoe,sory-

Mae* ' MUrr16=1 «-,11-*9  : 21510clober. %14 Chollmon and Monaging DIrecfo 

SIGNED FOR IDENTIFICATIOW
BY

B
S R/8 C & CO LLP

MUMBAI
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Disclosure of Balance Sheet liems as per clauses 41(1)(ea) of the listing agreement for the  half year
ended 30th September, 2014

UPL Limited
Iformerly known as United Phosphorus Limitedj

Statement of Assets and Liabilities (Standalone)  as at 30.09.2014 (Rs in lacs)

As at As at
Particulars 30.09.2014 31.03.2014

(Unaudited) (Audited)
EQUITY AND LIABILITIES

SHAREHOLDERS' FUND

a) Share Capital 8,572 8,572
b) Reserves and Surplus 354,146 322,192

Share holders' fund (sub-total) 362,718 330,764

Non-current Llabilltes
a) Long Term borrowings 106,000 106,000
b) Defeued Tax Ilabilltes (net) 10,775 11,734
c) Other long Term Ilabilifies 25,270 30,670

Non-current Llabilltes (sub-total) 142,045 148,404

Current Liabilites
a) Short Term borrowings 20,396 11,016

b) Trade payable 175,507 137,115
c) Other current liabilities 58,175 57,346
d) Short Term provisions 4,331 23,607

Current Liabllites (sub-total) 258,409 229,084

TOTAL EQUITY AND LIABILITIES 763,172 708,252

ASSETS

Non-Current Assets
a) Fixed Assets 183,267 169,024
b) Non- current Investments 68,387 67,115
c) Long Term Loans and Advances 130,105 133,030

Non- Current Assets (sub-total) 381,759 369,169

Current Assets
a) Inventories 104,235 87,220
b) Trade Recelvables 165,964 141,179
c) Cash and cash equivalents 6,449 18,540
d) Sholf Term loans and advances 95,138 81,429

e) Olher Current Assets 9,627 10,715
Current Assets (sub-total) 381,413 339,083

rIOIAL-AS,SETS--
Slattil, r       '''A ttrICATION

763,172 708,252

BT k
S. ) e c& C O LLP

MUMBAI
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UPL Limited
(formerly known 88 United Phosphorus Limited)

Regd. Offioe : 3-11, G.I.D.C., Vapi, Dist : Valsadc Gujarat. 396195
Segmentwke Revenue, Resultb and Capital Employed for fha Quaiter ended  30£h September, 2014

(Re In lace)
Sr. Parilculare Quarter ended       Quarter ended      Quarter ended     Half yeac ended    Half year ended     Year endodNo. 30.09.2014 30.06.2014 30.09.2013 30.09.2014 30.09.2013 31.03.2014

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

1 Income frorn operations Cnet}
a    Agro Activities 130,015 128,570 115,805 258,585 239,608 451,418b    Non Agro Adivilies

23,477 19.756 18,988 43,233 41,BOB 80.655c Unallocated 132 131 287 263 638 1,879
Total 153,624 148,457 135,180 302,081 281,852 533,852Less: Inter- 6egmenl Revenue 16.378 9.303 7,191 24.661 19,020 37.025Net Sales from Operations 138,246 139,164 127,989 277,400 262,832 496,827

2   Segment Results
a    Agro Aalvilles 11,915 19,882 28,583 31.797 56,428 82,349b    Non Agro Activmes 1,304 1,853 652 3,157 2,731 4,126

Total 13,219 21,735 29,235 34,964 59,157 86.475
Less.

(i) Finance Costs 2,986 88 13,921 3,074 19,684 24,329
Gi) Unallocable Expenditure / Income (net) (10,995) 5,898 9,675) (5,097) (2,994) 4.910(ili) Exceptional Items

1.986 1,986 1.986Total Profit before Tax 21,228 15,749 20,003 36,977 40,481 55,250

3 Capital Employed
(Segment Assets - Segment Liabilities)

a Agro AcUvilies 218,369 193,938 254,784 216,369 254,784 201,550b    Non Agro Activiues 41,176 64,422 35,772 41,176 36,772 38,188c Unallocared 106,173 81.301 78,029 105,173 78.029 81,028Told 362,718 339,661 368,586 362,718 368,685 330,764

Notes :
1    The business of the Company Is divided into two busln,58 Begments. These segments are the basis for management control and hence form tile bas* forreporting. The business of each segment comprises of:

a) Agro aclivity - This is the main area of the Company'& operation and includes the mfnufacture alld markeling of conventional agrochemical products,seeds and other agricultural reletcd prodUCts.

b) Non-agro activity - Non agro aclivities Includes manufacture anc! markeung of InduStrial chemicals and other non agrlculloral related products.

2     Previous period'W years figuies Ilave been regrouped/ rearranged wherever necessary.

1 *toll'ED FOR IDEITIFIC. LION

10,   f, S R B C& Cr  ..P
l

MUMB/


