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Assistant General Manager, Listing Compliance 
BSE Limited 
Scrip Code : 500109 
Debt Security Code: 
959161,959162,959250,960362 

The Compliance & Listing Department 
National Stock Exchange of India Limited 
Symbol: MRPL, Series: EQ 

Debt Security Code: INE103A08027, INE103A08019, INE103A08035, INE103A08043 

Dear Sir, 

Subject: Outcome of the Board Meeting held on 17th May, 2021. 

17/05/2021 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015, we wish to inform that the Board of Directors at its Meeting held on 17th May,

2021, inter alia considered and approved the following : 

a. Annual Audited Financial Results (Standalone and Consolidated) of the company for the

Quarter and Year ended 31st March 2021;

b. Board has not recommended any dividend on Shares.

A copy of Audited Financial Results (Standalone and Consolidated) of the Company for the quarter 

and year ended 31st March, 2021 along with Auditors' Report are enclosed herewith for your record.

The meeting of the Board commenced at 1,: oo hrs and concluded at IS: 5'6 hrs. 

We request you to take the above on records. 

Thanking you, 

Yours faithfully, 
For Mangalore Refinery and Petrochemicals Limited 

�-� M. Venkatesh
Managing Director
(DIN : 07025342)
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* Debt Equity Ratio= Long Term Borrowing (including current maturities of long term borrowings)/ Net Worth 

** Net Worth= Equity Share Capital+ Other Equity 

*** Debt Service Coverage Ratio= Net Operating Income (Earnings before Interest, Depreciation & Tax (EBITDA)) / (Interest & Finance Charges net of amount transferred 

to expenditure during construction•(1-tax rate)+ Principal Repayments due during year (Current maturities of long term borrowings+ short term borrowings)) 

**** Interest Service Coverage Ratio= EBITDA / (Interest & Finance Charges net of amount transferred to expenditure during construction) 

19 

20 

21 

Figures for the previous periods have been re-grouped wherever necessary.
The figure of the last quarter are the balancing figures between the audited figures of the financial year and the published/ restated result 
upto the third quarter of the respective financial years.
The above results are available on the websites of NSE and BSE at www.nseindia.com and www.bseindia.com respectively and on the 
Company's website at www.mrpl.co.in. ·;." 1 �
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MANGALORE REFINERY AND PETROCHEMICALS LIMITED 
(A subsidiary of Oil and Natural Gas Corporation Limited - ONGC) 

CIN - L23209KA1988GOI008959 

Regd. Office: Mudapadav, Kuthethoor P.O., Via Katipalla, Mangaluru - 575 030, Karnataka. 

Notes to Consolidated Financial Results: 

1 The Audit Committee has reviewed the above results and the same have been subsequently approved by the Board of Directors in their 
meetings held on May 17, 2021. 

2 The Audited Accounts are subject to Supplementary Audit by the Comptroller and Auditor General of India under section 143(6) of the 
Companies Act, 2013. 

3 The financial results have been audited by the Joint Statutory Auditors as required under Regulation 33 of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as amended. 

4 The financial results of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended). These financial results have been prepared in accordance with the 
recognition and measurement principles of Ind AS, prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules
issued thereunder and the other accounting principles generally accepted in India. 

5 The Group has recognised Deferred Tax Asset of< 151.76 crore for the year ended March 31, 2021.
6 The long term employee benefit of Provident Fund of the holding company is ·administered through a separate Trust, established for this 

purpose in accordance with The Employee Provident Fund and Miscellaneous Provisions Act, 1952. The Company's contribution to the 
Provident Fund is remitted to this trust based on a fixed percentage of the eligible employee's salary and charged to Statement of Profit and 
Loss. As per the Statute, the shortfall, if any, in the interest obligation, in comparison to minimum rate of return, declared by Government of 
India will have to be made good by the Employer and therefore, for the financial year 2020-21, an amount off 2.87 Crore (Year ended March 
31, 2020 f Nil) has been provided and charged to Statement of Profit and Loss. The shortfall has arisen primarily due to default over interest 
obligations on Non-convertible Debentures of certain Companies wherein the Trust has made its investments at a time when these 
Companies were having highest credit rating. In anticipation of probable principal default as well in these NCDs amounting to f 34.73 Crore, 
basis best available estimate, the Provident Fund Trust has marked down the investments by 70% in its Books to reflect the true & fair 
valuation. Correspondingly, considering the Employer's obligation to make good the loss in value of these investments under the Provident 
Fund regulations, the Company determined its probable liability in the future amounting to f 24.31 Crore (Year ended March 31, 2020 � Nil), 
which has been provided during the year and charged to Statement of Profit and Loss. 

7 The Subsidiary Company OMPL has issued� 1,000 Crore Compulsorily Convertible Debentures (CCDs) on March 05, 2020 (1000 Nos. of�
1 Crore each). It was treated as Compound Financial Instrument (CFI) and accordingly classified into Equity and Debt component adopting 
accounting treatment as per Ind AS 32. Correspondingly the company has disclosed only the backstopping arrangement by way of notes in 
Standalone Financial Statement. The Comptroller & Auditor General (C&AG) of India observed deficiencies in this regard and suggested for
corrective and remedial action (if any) for treatment adopted by the Subsidiary Company "OMPL" in FY 2019-20 along with treatment made in 
the books of holding company. The company along with subsidiary had given assurance to refer the matter to the Expert Advisory Committee 
(EAC) of The Institute of Chartered Accountants of India (ICAI). Accordingly, the Company along with Subsidiary has referred this matter to 
EAC on above issue. EAC opined on the said matter on May 5, 2021 that the accounting treatment of CCDs issued by the Subsidiary 
Company is not in line with the requirements of Ind AS 32 and the CCDs shall be classified as financial liabilities ( the equity conversion 

· feature can only be settled through the issue of equity shares, however, there is an obligation to issue a variable number of shares, the 
number of shares to be issued is based on the share price on conversion. In other words, the conversion price and, hence, the conversion 
ratio of CCDs into ordinary equity shares of the Company is not fixed at the point of initial recognition of the CCDs. Therefore, the conversion 
component within the instrument would not meet the criteria laid down in Ind AS 32 for the purpose of classifying as equity) in entirety and 
opined to correct the accounting treatment as a prior period error retrospectively. Accordingly, considering the EAC opinion, the subsidiary 
Company has treated the CCDs as financial liability. Further to that the company has also received opinion for their standalone Financial 
statement that the current accounting treatment in the financial statements of the Company is not in line with the requirements of Ind AS 32 
and the Company shall comply with the relevant presentation and disclosure requirements of Ind AS 107 and Division II of Schedule Ill to the 
Companies Act, 2013. The Company shall correct the accounting treatment of the CCDs as a prior period error retrospectively. The company 
has now corrected the accounting treatment by restating the Financial Statement for the year ending 31st March 2020. 

The impact of the said changes on consolidated financial results (lo the extent practicable) as declared are given below : 
Particulars Quarter Quarter Nine Months 

Assets 
E uity and Liabilities 
Finance Cost 
Share of Profit of Joint Venture
Deferred Tax Expense 
Cash Flow From Operating Activities
Cash Flow From Financin Activities

8 The Group has "Petroleum Products" as single reportable segment.

Ended Ended Ended 

31.03.2020 31.12.2020 31.12.2020 

76.57) N.A. N.A.
76.57 N.A. N.A.

5.23 17.65 51.65
0.02

(1.82) (5.87) (17.18)
N.A. N.A. N.A.
N.A. N.A. N.A. 

Year Ended 

31.03.2020 
(76.57)
76.57 

5.23 
0.02 

(1.82) 
(188.76) 

188.76 

9 In continuation to the Board approval in the 232nd meeting for acquisition of 1,24,66,53,746 equity shares off 10 each of ONGC Mangalore 
Petrochemicals Limited (OMPL), a subsidiary of the Company from Oil and Natural Gas Corporation Limited (ONGC) (an existing 
shareholder of OMPL) held on October 19, 2020, subsequently a Share Purchase Agreement (SPA) was executed with ONGC for acquisition 
of 124,66,53,746 equity shares of � 10 /- each of OMPL from ONGC. An amount of f 1,216.73 crore was paid to ONGC towards 
consideration for acquisition·tjf:1�;i;56,53,746 equity shares at a price of< 9.76 per share. As per the SPA, ONGC transferred 124,66,53,746 
shares of OMPL to MR PL�aehla"t A�;UF\t on January 1, 2021. With this, shareholding of MRPL in OMPL has increased to 99.9998% w.e.f. 

" "' / ...... ' 

January 1, 2021. Th�'d�}Jils are af_
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10 The outbreak of COVID-19 pandemic globally and resultant lockdown in many countries and has impacted the business of the Group. 

11 

12 

13 

Consequently lower demand for crude oil, petroleum and petrochemical products has impacted the prices and refining margin globally during 

the part of the year and resulted in reduction in sales for the Group. The capacity utilisation gradually improved subsequently. Management 

has assessed the potential impact of COVID 19 based on the current circumstances and expects no significant impact on the continuity of 

operations of the business on long term basis/ on useful life of the assets/ on long term financial position etc. though there may be lower 

revenues and refinery throughput in the near future. 

Figures for the previous periods have been re-grouped wherever necessary. 

The figure of the last quarter are the balancing figures between the audited figures of the financial year and the published/ restated result 
upto the third quarter of the respective financial years. 
The above results are available on 

�==s.:_ 
E and BSE at www.nseindia.com and www.bseindia.com respectively and on the 

Company's website at www.mrpl. 

Place : New Delhi 

Date: 17/05/2021 Director (Finance) 

DIN:08436633 













We also performed procedures in accordance with the Circular No. 

CIR/CFD/CMDl /44/2019 dated March 29, 2019 issue by the Securities Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent 

applicable. 

Other Matters 

(i) We did not audit the financial statements/financial information of one Subsidiary

included in the Consolidated Financial Result, whose financial statements /

financial information (before eliminating intercompany balances) reflects total

assets of� 7,292.07 Crores as at 3Js1 March, 2021, total revenues (including other

income) of� 1,668.17 Crores and � 3,398.63 Crores, net loss after tax of� 59.24

Crores and t 455.73 Crores , total comprehensive loss of� 59.15 Crores and �

455.64 Crores for the quarter and year ended 31st March 2021 respectively, and

net cash inflow of � 0.004 Crores for the year ended 31st March, 2021, as

considered in the Consolidated Financial Results. The Consolidated Financial

Results also include Group's share of net profit/(loss) of �1.14 Crores and t (0.05)

Crores and total comprehensive income/(loss) of � 1.13 Crores and � (0.05)

Crores for the quarter and year ended 3J s1 March 2021 respectively as

considered in the Consolidated Financial Results, in respect of one Joint Venture,

whose financial statement/financial information have not been audited by us.

These financial statements / financial information have been audited by other

auditors whose reports have been furnished to us by the Management and our

opinion on the consolidated financial results, in so far as it relates to the

amounts and disclosures included in respect of these subsidiary and joint

ventures, is based solely on the reports of the other auditors and the procedures

performed by us as stated under Auditor's Responsibilities section above.

(ii) The Statement includes the results for the quarter ended 31st March, 2021 being

the balancing figures between the audited figures in respect of the full financial

year ended 3l 51 March, 2021 and the published/ restated unaudited year-to

date figures up to the end of the third quarter of the current financial year, which

were subjected to a limited review by us, as required under the Listing

Regulations.

Page 6 of7 



(iii) The audit of the Consolidated Financial Results for the corresponding quarter and

year ended 31 st March,2020 included in the statement was carried out and

reported by the predecessor auditors, who have expressed unmodified opinion

vide their audit report dated 9th June,2020 whose report has been furnished to us

and which have been relied upon by us for the purpose of our audit of the

statement.

Our opinion on the Statement is not modified in respect of the above (i) to (iii) 

matters 

CAJAYAPRAKESH 

Partner 
Membership no: 215562 

Place : Kannur 
Date : 17/05/2021 
UDIN: 2-\?..,ss,'.2- f\��A C.)( 'j.91)

For RAM RAJ & CO 
Chartered Accountants 
Firm Registration 
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CAGVENKAT -:f:l�L-1."IL�' v.,
'Y Partner 

Membership no: 024182 

Place : Bangalore 
Date : 17/05/2021 
UDIN: 'l-\ Q 2..\.\\B 2-'-\�f.\'"' C l..L\'l...tL
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