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24rh January, 2014

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

Dear Sir,

REG. : UPL Limited (Formerly United Phosphorus Limited)
SYMBOL : UPL

SUB.: UNAUDITED FINANCIAL RESULTS FOR THE OUARTER ENDED
31ST DECEMBER, 2013

This  is to inform  you that the Board of Directors  at its meeting  held  on 24'h  January;
2014, has taken on record the Unauditcd Financial Results for the quarter ended 31
December, 2013.

The Statutory Auditors have carried out a <iLimited Review" of the Unaudited
Financial Results for the quarter ended 315t December, 2013.

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
the Company.

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

Thanking you,

Yours faithfully,
for UPL Liinited
r-v\. o.' -0-6-'-·«.,

M. B. Trivedi
Company Secretary

Encl : As above.
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S.V. GHATALIA & ASSOCIATES LLP 14th Floor, The Ruby
29 Senapati Bapat Marg

Chartored Accountants
Dadar (West)
Mumbai-400 028, India

Tel : +9122 6192 0000
Fax: +91 226192 1000

Limited Review Report

Review Report to
The Board of Directors
UPL Limited

1. We have reviewed the accompanying statement of unaudited financlai results of UPL
Limited ('the Company') for the quarter ended December 31, 2013 (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 provides less assurance than an audit. We have not performed an 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
Stendard 25 "Interim Flnanclal Reporting", notified under the Companies Act, 1956 read
with General Cjrcular 15/2013 dated 13 September 2013, Issued by the Ministry of
Corporate Affairs, in respect of Section 133 of the Companies Act, 2013 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 tile manner in

which It is to be disclosed, or that It contains any material misstatement,

For S.V. GHATALIA & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 103162W

e. a. 0,& fa
per Pramod Kumar Bapna 61 MUMBA,j,1
Partner jiti //

Membership No.: 105497
/4121231/0.1/32££18.'Place: Mumbal

Date: January 24, 2014

S.V. Gnalalia & Assoc!21% (a Mail nership lirm) enver Ied Trito S.V. Gh#alla & As,oriates LLP (8 tralted Llibilil, ParifterinTp wl h LLP Iderili y No. AAP-4297) effeciNe 131 April. 2013

Regd. Olfice ' 22, Camt Strod, BIOCI  'C·. 3,8 Floor, Kolkaia-700 016
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UPL Limited

(formerly know as United Phosphorus Limited)

Coisohdated UnBudlted Financial Results
For me qua rtertnded 3131 December, 7013

(Rs In lacs)

P84*BA Quirler eAded Quarter ended   0113aer eMed     Nine fdonths       Nlne Months        Yegte*ded

11·12.2013 30.09.2011 3112.2012 e Ided ended 31.03.20ih

31.12.2013 31.12.2012

ILinaudked) CUBaudited) (Unaudited) (Ulaudited) (Unav#Ited) (Audited)

1 Incomefrom Opentiopi
M Nut £51e /lncome from opeRBns <Net oft][clse Duty) 7,60,411 2,26,922 1,25,598 7.28,364 6.23.772 9.01.022

6) Ottleraperill,12 Income 4 Z16 6,042 3,860 14,843 12,765 17.548

Totallncomefrom Oper tion,(netj t64,687 2,,Z,#64 2,29,424 7.43.207 0,#537 9,18,5]0

2 Expegiturc

a) Coniumprion uT R@W Phutedats, Pngl ns MMer I,Tr@did goods Ealicrease / Deaea,410
St..k i,33.437 1,16.286 3,15 36 *,71,460 3.23,659 4,5,736

blEmployeehan fltsuwnse  26,192 23,311 22,200 71.283 61,ZSS 65,262

c) Depretbrlon 311d  A,nort,Ition expenie 10.434 9.684 9.613 28.749 24153 35.172

d)derExpen- 59,552 50. 99 51.303 1,64,735 1.98 849 1.99,131

TWPI Expendllurc 2.28,616 'LM- 1.93,732 6,37,227 6,49,926 7.ES,501

3 Pro tfrom Opereuv  beTam Otherlncome. Flnmrlcecou, PAOr PR40d gdjustri nti and

6Ic/PGMARI BM 26,071 32,884 @0,692 1.05,980 A,611 1,30,069

4 Dthirlicirne 5,007 2,836· 1.920 10,493 8,876 10,737

5  Prat from Operatio 61rem Qidinnry uttlvill   bck>re FI,IPBW G t, Mor Perod Adjuslments

mnd Exee*11000,temm 41.078 4720 33,6j2 1 16,473 95,487 1,40,806

6 Finincetoit 10,954 12,119 10.128 36,655 29.907 42,896

7  Profit from OrdIOFAr AthITtles Ifter Niance CME Md belue Prior Peted Adjuitments 8021

Exceptioilgi Items 30,324 8,601 23,484 79,818 65,5% 97,910

8 Aceptlonal hm6
3.974 1,586 MO 1,504

9  Ptior Piflod Adjustrnents 7,018

10 Proffltfrmn Ordill@ry A[llvilla belereTU 26,150 21:615 23,484 73,858 65,580 94388

11  TIK I pense 5,213 5,775 6,852 17,213 18,457 10,317

12  Net Prdi  frem Ordln ry Act 'tilleE aftet Tal 20,937 15,840 16,632 68.045 47,123 74,071

13  im i Minority Inkfill 1139} 1,229 344 (8371 (7871 (156}

14  Add/(Less) : shiraof pioW(lossl froril AXW#Ati Co 1,148 SSZ 1,061 2,070 1,710 3,601

15 Le„ : Prior Period Adlysitnint-Ai ]ckle co
368

16  NOE P/oft£Alle, 4Iej,Minodt,Interest led Shire of Prolit)05, cf A350 lateS, 22,114 1 465 17,349 38,952 49.620 77,160

17  Pild up Equity 3hire Ciplwl 8452 0.852 8,852 8.852 8,852 8,852

(FaeS v luortheshare A, 2/- ekh)

18  Reser·el exoluding RMiuation Reier,·es mi pcr BBIBM** Shiet 4,0.670

19 E.ritnisperihare<EPS)

B.sl  Dild Dilized f*s bmfore arld a#er Extr=ordinirt, Items  fortheyeBk & 8, Zili pfuy!ous
ve„
Ge*10 4,n4, perihareof Rs 2/- eaih (86) 5.02 330 3.85 13.37 10,89' 17.12

Diluled Earnlt,§£ Briharcof R,2/-exh (It61 5.02 350 8.65 13.32 10.89 17.u

10 Public Shgholdine
Numbarof Shires : 31.48,51.495   El,ZEA7.645    3148.42,435    31.48.51.495    3448.42,433    31,48.42.43 

%.rs#Ir.ho %1., 71.14% 71.14 6 71.13% 71 1436 71.13% 71.13%

Notes'

1 Thz Board of 81<xtor, of the Company al ki rr,801!08 Wki on December. 2013. have 1 1 linlmously mpprowed th8 Buy·tgkl< d Equity Shores upto 1.40.00.000 (On@ Crorc forty 180 or,ly) fully pald-up

equlry,hires of Rs. 2/- e..h at a prlIDe not *Medlng Rs. ,10/- per eqUiry*hafe, p=y.bleln ca,h uptoin via<063tu Rmiunt not exceedin: 8.808 Mer, from the open market meughstock

Exchung«5).
1 Share of f<om in MmcinteCompny krthe NinM M,nch4  4 40rl,Wored on the baa il Unauditud consolBited results orA MtI G,oup ind   mudited Sfindaloni rigultiof Slpcam UPL Blas  SA  nd

Kapchemuffbnditimited forthiNin, Monthaundad 3055eptember, 20198ndUnawdrk d St@nd fonere,ukrof /11*tAw=vocinks.

3   The relidk  Tor Hodegaya uPL to Ltd whkhls ajoi tv@slure ara propo:tIona ely  011601121;tud.
4 ficaptkn,limttorthiqi@rterlicludesre,trucw'AMEM*,tifEuropeinindiaRn Ame*icanminqicturingicni .
5 Premou:pwriod,/ Flitreur sh=vebe.nregrouped/re *UnaedWN.wrnic/3.a.
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UPL Limited
(formerly known as United Phosphorus Limited)

Regd. Office: 3-11,G.I.D.C., Vapi, Dist; Val$ad, Gujarat - 398196

Standalone Unalldited Financial Results
For the Quarter ended 3lst December, 2013

(RQIn laci)

Ouirtor ended Nine Months eAded Yearended
dr No Partlculars 31.12.2013 30.09.2013 31.12.2012 31.17.2013 31.12.1012 31.03.2012

(Unaudited) (Uilaudited) (Unaw0ltea) (Unaudited) (Un.lidlted) (Auditedi

1 IncomB from Operations

81 Net GaleN Income from Ope*BtionS  (Ne[ of Ekcige Dury) 1.11.759 1,23,070 1,05,294 3,65.730 2.91.699 3.82.627

b) Other Operatinl Income 2.801 4,919 3.210 11.662 10'249 11,317

Total income from operations {net) 1.14.560 i. 27.999 1,Oe. 504 3,77.392 3,01.947 3,93·914

2 Expenses

a) Coit of matallall Coniumad 49,312 57,852 50,576 1,58,172 1,36,357 1,83.$39

b) Purchases or stock In trade 16,982 44,565 13,532 57,432 27,654 34,721
c) Changes In Inven[ories of finished goods. Work iii progress ald Stock Tri trade (4,9781 (5,195) 363 (13,6621 (1,579) (3.820)

d) Employee tenelits expense 6.542 6,165 5,359 19,260 17,267 Z3.746

e) Deoredatton and amodisatlon exoeise 4,428 4,015 3.981 11.194 11.663 15,776

f) Other exwrlses 32.405 33,994 21965 1.00.254 St.364 1.12.793

Total exoenses 1,04.691 1,11.398 1.01.776 3.33.650 2.72.726 3.67.056

3  Profit,1 (Loss) Trom operbtlons berere other Income, Finance doilt and
Exceptional Items (1-21 8,869 1 6,599 6.7 5 8 42, 42 29,221 26,889

4  Other Income 2.209 19,317 6.181 30.487 11,556 13,432

5 Prg 51 t/ (Lo 91) from Ord Inary Activi*les be fore tinance Cost and 12,078 35,910 12,909 74,229 40,777 40,321

ixceptional Items (3 + 41

6 Finance Cost 2,988 13,921 5,856 22672 4,745 10,599

7  Profitl (Losa) frcrn Ord[rlarv Activltiea after FiMBrlee Cegt arld before 2090 21,989 7,053 51,557 36,032 29,722

Exceptional Items (5 - 61

8 Ekeeptioilal itemE 1,986 1.986

9  Profit / (Loss) from Ord Inaty Activities Derote Tax (7·8} 9,090 20,003 1,053 44,ill 26,022 29,722

10 Taw Expense 1,846 3,490 2,294 11,391 10,377 8,909

11 Net Profit / <1950 from Ordlnpry .divitles Pne.Tax (9-10) 7,244 16,8;13 4,759 38,180 25,655 20,833

12 Paid up Equity Shafe Capiral 8.852 8.852 8,852 8,852 8,852 8,852

(Face Value or the Share   Rs 2.00 each)

13  Reserves excluding Rmaluation R,seNes as Der Balanm Sheit 0, previous 3,26,917

aCColintiAO Wai

14 Earnlngs per Share <EPS)
Baste and DILuted EPS before and arrer Ek(raordinari, items for the period
& for the grevious year
8861< Earillngs per Share or Rs 2.00 each (Ps) 1,64 3,73 1.06 8.63 5,63 4.60

Diluled Earnings pef Share of Rs 2.00 eack (Rs) 1.64 3.73 1.06 8.63 5.63 4,60

15 DeUX EQUity Ratio Ovll 0.60 0,61

16 Debt Service Coverage Ratio 4.57 3.85 1.04

47  Interest Sen/ice Coverage Ratio 1.07 3.7i 2.75

SIGNED FOR IDENTIFICATION

BY      /3-1 /,
ty_) v

S.V. GHATALIA & ASSOCIATES LLP
MUMBAI
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Quartererded Nine morlths en{ 4 Yearended

S  No ._Eprticulars 3142.2013 30.09, 011 21.12.2012 U·12.2013 21.12.2012 31.03.2013

A PARTICULARS OF SHAREHOLDING

1 PuMic Shareholding '
Number of Share 31,48,51,495 33,44,47,645 31,48,42,435 31,48,51,495 31.48.42.435 31,48,42.436

Percentage O* 5*reholding 71.14% 7 1, 14 6 71.13% 71,14% 71.13% 71.13%

2 Promoterf and proinotefoiou# Shareholdlng

M Pledeed/ Encumbered
- Numberd Shars 2,69.50,000 2.24.25.000 89.90.000 2.69,50,000 89.90.000     2,41,65,000

- Percentage 015*res i  as  a % of [he  to al sharehold lAg  of the
prome er alld the profnotergroup) 21.10% 17.55% 7.04% 21.1046 7.04% 18.9190

- Percentage of Shares ( 85 a w or tbe total share capital or me

Company ) 6.09% 5.07% 2.03% 6.0996 2.03% 5.4696

0 Non- encumbered
- Number or Sfarea 10,0$,02,779     10,53,31,629    11,87,71,839    to.08.02.779     11.87,71,839   10,35.96.839
- Per/rrage or Shares i as a 96 Or the total sbarehol(ling of the

Bromoter and the promoter group) 78.90% 82.45% 92.9 % 78.90% B,,96% 81.09%
- Pertentaoe Of Shares ( as a 94 ortha total Share d pi[al Of the
Comparly ) 22.77% 23.79% 26.84% 22·77% 26.84% 23,41%

8 INVESTOR COMPLAINTS
(as Informed by Shacepie Se,vices. Registrar and Transrer Agent of the Company)
Pending bt trie DegTnnIng of th* quaaer 0 0 0

Received durlnQ the Quarter 64 62 48

DliPQ  during the quarter 54 6k 48

Remaining urresolved jt the end of the Quarter 0 0 0

NOTES

1 The above Standalone Unaudited Financial Results were reviewed by the Audit Committee and approved by the Board of Plrertors at the
Meeting held on 24th january, 2014. The Statutory Auditors have carried out a limited review of the above results as required under
Clause 41 of the listing agreements with tile stock exchanges.

2 The Board of Directors of the Comparly at 1ts meeting held on December 30, 2013, have unanimously approved the Buy-back of Equity
Shares upto 1,40,00,000 (One Crore Forty Lacs only) fully paid-up equity shares of Rs. 2/- each at a price not exceeding Rs. 220/- per
equity share, payable in ca*h upto an aggregate amount not exceeding Rs. 308 Crore from the open market through Stock Exchange(s).

3 Other Income includes net exchange gain/ (loss) on account of foreign exchange on exports, Imports, export commission and others, Such
gain/ (loss) are Rs, 214 lacs, Rs. 5988 lacs, and Rs. 3638 lacs for the quarters ending 31st Deter'nber, 2013, 30th Septe bar, 2013 and
3 lst December 2012 respectively; Rs. 13135 lacs and Its. 4289 lacs for the nine months ending 316t December, 2013 and 315£ December,
2012 respectively and Rs.2939 lacs for the year ended 31@t March, 2013.

4 Finance Costs include net exchange gain/ (loss) arising on foreign currency loans/ advances and related derivatives. Such gall,/ (loss) are
Rs. 1146 lacs, Rs. (9326) lacs and Rs, (1595) lacs for the quarters ending 31st December 2013, 30th September 2043 and alst December
2012 respectively; Rs. (9444) latb and RE. 8410 lacs for nine months ending 314 December 2013 and 31st December 2012 respectively
and Rs. 6486 lacs for the year ended 3 lst March 2013.

S  The Competition Commission of India (CCI) hild levied a penalty of Rs. 2S2.44 crores on the Company for alleged violation of Setion 3 (3)
(b) end 3 (3) (d) of the Compatition Att 2002, The order of the CCI was challenged before the Competition Appellate Tribunal (COMPAT)
which by Its order dated 29th October, 2013 has reduced the penalty to Rs, 6,94 cror#.The Company 16 taking steps to challenge the order
of COMPAT.

6 Ratios have been computed as follows :-
Debt comprises Long-Term borrowlngs< Short-Term borrowings and Current matiltitiab of Long Term borrowings
Debts Service Coverage Ratio - Earnings before Interest, Tax, Depreclptioll and Amortisation /(Interest on Long Term borrovt,In B +
Principal repavments)
Interest $ervige Coverage Ratio = Earnings before Interest and Taxi/Interest and Other Finance Charges on Debt

7  Previous periods/ year figures have been regrouped/ rearranged wherever netch#baty.

For UPL Limited

Place: Mumbal »\ R     Shroff

Date  : 24th ]anuar* 2014 \  halrman and Managing Director

SIGNED FOR IDENTIFICATION
BY

6'i/·
S.V. GHATALIA & ASSOCIATES LLP

MUMBAI
-- ,MI)-
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(formerly known 86 United Phosphorus Limited)

Regd. Office : 3-11. G.I.D.C., Vapi, Dist, Valsad, Gularat - 390195
Segmentwise Revenyle, RAults and Capltal Employed for the Qualterended  Bist December, 2013

( Rs. In Lacs )

ST. Panlculars Quarter ended Quarter ended Quarter ended       Nine Months        Nine Montho Year ended
NO. 31.12.2013 30.09.2013 31.12.2012 ended ended 31.03.2013

(Unaudited) (Unaudited) (Unaudlted) 31.12.2013 31.12.2012 (Audited)
10,•udited) (Unaudltedl

1    Income from Operations Cnet)
a Agro Activities 1,04,376 1,15,905 98,283 8.43.984 2,71,074 3,51,987
b    Non Agro Activities 19,796 18,988 14,426 61.402 43,585 62,957
c Unallocated 1,183 287 405 1,821 1,076 638

Total 1,26.354 1,35,180 1,13,114 4,07,207 3,15,714 4.15,882
Less: Inter -  Segment Reveriudi 10.794 7,191 4,610 29,815 13,767 21,638
Nat Sales from Operations 1,14.860 1,27.989 1,08.604 3.77.392 3,01.947 3,93,944

2 Segment Results
a Agro Activities 15,792 28,683 8,127 72,218 40.042 48,551
6    Non Agro Activities 752 652 1,397 3,483 5.643 6,289

Tolal 16,544 29,235 9,524 75,701 45,685 54,840
Less:

(i)  Interest and Other Finance Charges 2,988 13.021 6,856 22,672 4,745 10,599
(il) Unallocable Expenditure / Income (net) 4,468 (6,675) (3,386) 1,472 4,908 14,519
1% E pllonal items 1,886 1,986
Total Profit before Tax 9,090 20,003 7.053 49,571 36,032 29.722

3    Capital Employed
(Segment A5sels - Segment Liabilities)

a Agro Activitie8 2,46.990 2,54,784 2,63.375 2,46,990 2,63,375 2.57,601
b    Non Agio Activities 36,219 35,772 34,229 38,219 34,228 32,200
c Unallocated 92,580 78.029 55,943 92.580 55,943 45,968

Total 3,75,789 3.88.685 3.53,547 3,76.789 3,63,647 3.i25,769

Notas f

1   Tne buGines# or the Company Is divided into two business segments. These segmenls are the basis for management conkd and hence form the basis for
reponlng. The bt.IGines& of each segmenl comprises of;

a) Agro activity - This is the main area of the Company's operations 8nd includes the manufacture and marketing of conventional agrochemical produots,
seeds end other agriculluml related product$.

b) Non-agro activity - Non agro aclivities includes manufacture and marketing of Industrial chemicals and other non agricultural related products.

2 Previous Period's/ Yeer's figures have been regrouped/ rearranged wherever necessary.

-'.........«:

SiGNEDPER *DiENFRCEOFF/0//1
SY 6/ 1
S.V. GHATALIA & ASSOCIATES LLP

I

MUMBAI
.-.....i™ .......I-'-- "--'
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