
 

 

12th May, 2021  
 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai - 400001 
  
SCRIP CODE: 512070 

National Stock Exchange of India Ltd 
Exchange Plaza, C/1, Block G 
Bandra Kurla Complex, Bandra East 
Mumbai - 400051 
  
SYMBOL: UPL 

 

Sub: Audited Standalone and Consolidated Financial Results for the year ended  
31st March, 2021 and Recommendation of Dividend 

 
Dear Sir/Madam, 
 
We wish to inform you that at the meeting of the Board of Directors of the Company ("Board") 
held today i.e. Wednesday, 12th May, 2021, the Board has considered and approved the 
audited standalone and consolidated financial results of the Company for the year ended  
31st March 2021. The said audited standalone and consolidated financial results were 
reviewed by the Audit Committee before approval by the Board.  
  
Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we are enclosing herewith audited standalone and 
consolidated financial results for the year ended 31st March, 2021 along with audit reports of 
the statutory auditors. The statutory auditors have issued an unmodified audit report on the 
financial results.  
  
We would like to further inform you that the Board has recommended dividend of 500% i.e. 
Rs. 10/- per equity share on equity shares of Rs.2/- each, subject to approval of members at 
the ensuing Annual General Meeting. The dividend will be paid / dispatched within 30 days of 
the Annual General Meeting.  
  
The Board Meeting commenced at 2:30 p.m. and is in progress. The results were taken on 
record by the Board at 3:30 p.m.  
 
We request you to take the above information on records. 
 
Thanking you, 
 
Yours faithfully, 
For UPL Limited 

 
Sandeep Deshmukh 
Company Secretary and 
Compliance Officer 
(ACS-10946) 

UPL 
OpenAgN 

UPL Limited, UPL House 
610 S/2, Sandra Village 
Off Western Express Highway 
Sandra (East), Mumbai 400 051, India 

w : upl-ltd.com 
e: contact@upl-ltd.com 
t: +91 22 7152 8000 

Registered Office: 3-11, GIDC, Vapi 396195, Gujarat, India. P +91 260 2432716 CIN:L24219GJ1985PLC025132 



BS R & Co. LLP 
Chartered Accountants 

1<1lh Floor, Contra! B Wong and Nonh C ~. 
Nosco IT Palk"'· Ne500 Centor, 
Western Express Highw.y. 
Gon:1GaOn (East), ~ - 400 063 

Independent Auditors' Report 

To the Board of Directors of 
UPL Limited 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

Telephone. +91 22 6257 1000 
Fu: •91 22 6257 1010 

We have audited the accomJXl.Dying consolidated annuaJ financial results ofUPL Limited (hereinafter 
referred to as the "Holding Company"') and its subsidiaries (Holding Company and its subsidiaries 
together referred to as .. the Group"), its associates and its joint ventures for the year ended 3 I March 
2021, anachcd herewith, being submitted by the llolding Company pursuant to the requirement of 
Regulation 33 of the S£01 (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ('Listing Regulations'). 

In our opini()n and to the best of our information and a1..-cording to the explanations given to us and 
based on the consideration of reports of other auditors on separate audited financial statements /financial 
results/ financial infonnalion of the subsidiaries, associates and joint ventures, the aforesaid 
consolidated annual financial results: 

a. include the annual financial results of the following entities listed in Annexure I 

b. are prcscnt1.-d in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Acc()Ullting Standards~ and other accounting principles generally accepted 
in India, of consolidated net profit and other comprehensive income and other financial infonnation 
of the Group for the year ended 31 March 2021. 

Basis for Opinion 

We C()nducted our audit in accordance with the Standards on Auditing ("'SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act'). Our responsibilities under those $As are furthc.T 
dc.-scribcd in the A11ditor's Responsibililiesfor the A11di1 of the Consolida1ed Ann11al Financial Resulu 
section of our rcpt)rl. We arc independent of the Group, its associates and its joint ventures in accordance 
with the Code of Ethics issued by the lnStitutc of Chartered Accountant~ of India together with the 
c · _rcquircmcnL"i that arc relevant to our audit of the financial statements under the provi.;>ions of the 
A'c at c Rules th<..-rcundcr, and we have fulfilled our other ethical rvsJ)Onsibilitje:s in -accordance 
with s(; ~uiremcnts and the Code of Ethics. We believe that the audit evidence oo'taincd by us ak>ng 
with thC on "dcration of audit repons of the other auditorS referred to in sub paragraph (a) of the "'Oth<..-T 
Matters"' 1pa graph below, is sutTtcient and appn>priatc to provide a basis for our opinion on the 

\ ~ ~ annual financial results. 

••ll C..lo ___ _ .._,_ __ ,_,1'1--••«l<lO.W' •-~--u, __ ........, .. ,----u.1au 



BSR&Co. LLP 

Independent Auditors' Report (continued) 

UPL Limited 

Management's and Boa rd or Dir«:tors' Responsibilities for the Consolidated Annual Fina ncial 
Result., 

These consolidated annual financial results have been prepared on the basis of the consolidated anoual 
financial stak--ments. 

The I lolding Company's Management and the Board of Oin.-ctors arc responsible for the preparation 
and presentation of these consolidated annual financial results that give a true and fair view of the 
consolidated net profil/ loss and other comprehensive income and other financial information of the 
Group including its associates and joint ventures in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act and Olha' 
accounting principles generally aoccpecd in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Management and Board of Directors of the companies included in the 
Group and of its associates and joint ventures arc responsible for maintenance of adequate accounting 
records in acx:ordancc with the provisions of lhe Act for safeguarding of the~ of each company 
and for preventing and detecting frauds and other Uffgularities: selection and application of appropriaic 
accounting policies; making judgments and estimales that arc reasonable and prudent; and the design. 
implementation and maintenance of adequate internal financial controls., lhat were operating effectively 
for ensuring accur.tey and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated annual financial results that give a tru<: and fair vtcW and arc free from 
material misstatement. 'whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated annual financial results by the Management and the Di:n:ctors of the 
I lolding Company, as aroo:said. 

In preparing the consolidated annual financial results. the I lolding Company's Management and the 
respective Board of Directors of the companies included in the Group and of its associates and joint 
Ycnturcs an: responsible for assessing the ability of each company to continue as a going concern. 
disclosing., as applicable. matters related to going concern and using the goin& concern basis of 
accounting unless the resix,-ctivc Doard of Directors either intends to liquidate the company or to cease 
operations, or has no rt.-ali~lic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associates and joint 
vcnrurcs is responsible for ovcrsccing the financial reporting process of each company. 

Auditor's Responsibilities for the Audit orthe Consolidated Annual Financial Results 

Our obj(."CliV\.."S arc to obtain reasonable assur.mcc about whether the consolidalL-d annual financial 
results as a whole an:: free from material misstatement. whether due to fraud or error, and to issue an 
auditor"s n..-port that includes our opinMJn. Rcasonabk assurance is a high lc,-cl of assurance, but is not 
_a.guarantee that an audit conducted in m:cordancc with SAs will a l"-ays dcscct a maleml misstatement 

, - Wbc'}'~x ists. Misstatements can arise from fraud or error and are ~onsidcn..-d material if, individua.Jly 
0~ ~gate, they could reasonably be expected to influence the 'economic ./ixisions of users 
1/. tlikcn ~ thO. baslS of these consolidated annual financial results. 

~ -s ~ of an audit in acoordancc with SAs., we c~isc professionaJ judgment and maintain 
~ fc nal skcplicism throughout lhc audit. We also: 



BSR&Co.LLP 

Independent Auditors' Report (co11ti11uetl) 

UPL Limited 

Auditor's Responsibilities for the Audit or the Consolidated Annual Financial Results 
(continued) 

Identify and assess the risks of material misstatement of the consolidated annual financial rcsullS, 
whether due to fraud or error, design and pcrfonn audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. lbc risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery~ intentional omissions, misrepresentations, or the 
OY(.'1Tidc of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that arc appropriate in the circumstances. Under Section 143(3) (i) of the Act., we arc also 
responsible for expressing our opinion lhroug.h a separate report on the complete set of financial 
sr.atemcnts on whether the I fo lding company has adequate internal financial controls with reference 
to financial statements in place and the opt,--rating effoctivcncss of such controls. 

Evaluate the appropriateness of accounting policies uSt..-d and the reasonableness of accounting 
estimates and related disclosures in the consolidated fi.naocial results made by the Management and 

Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a malerial 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If wt: conclude that a malerial uncertainty exists, we arc required 
to draw attention in our auditor's report to the related disclosures in the consolidated annual 
financial results o r, if such disclosures arc inad(.-quatc, to modify our opinion. Our conclusions arc 
based on the audit evidence obtained up to the date of our auditor's report. I lowcver, future events 
or conditions may cause the Group and iL'- associates and joint ventures to cease to continue as a 
going concern. 

Evaluate the overall presentation, structure and content of the consolidated annual financial rcsullS, 
including the disclosures., and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achi<.-vcs fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group and its associates and joint ventures to express an opinion on the 
consolidated annual financial results. We arc responsible for the direction, supervision and 
performance of the audit of financial information of such entities includ\.-d in the consolidated 
financial results of which we are the independent auditors. For the Olh(.T entities included in the 
consolidated annual financial results. which have been audited by other auditors., such other auditors 
remain responsible for the direction, supervision and performance of the audits carTicd out by them. 
We remain solely responsible for our audit opinion. Our responsibilities in this regard arc further 
dcscrilx-d in para (a) of the section titled "Other Matters., in this audit r<,-port. 

• • q 

I 
We c municatc with those charged with governance of the I lolding Company and such other entities 
inc '\ i'\ the consolidated annual financial i:cs~lts of which ~c arc~ i_ndcpcndc~t audi.ton,: ~gard~g. 

r J among olhcr matters., the planned scope and t1.mmg of the audit and s1gmficant audit findings., mcludmg 
' ~ signficanl deficiencies in internal conlrol !hat we identify du..ing our audit 

~v 



BSR &Co. LLP 

Independent Auditors' Report (continued) 

UPL Limited 

Audilor's Responsibilities for the Audit of lhe Consolidated Annual Financial Results 
(continued) 

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

We also performed procedures in accordance with the circular No CIR/CFO/CMDl/44/2019 issued by 
the SHBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matter 

(a) The consolidated annual financial results include the audited financ ial results of 197 subsidiaries, 
whose financial statements/financial results/financial information reflect total assets (befon.: 
consolidation adjustments) of Rs 122.210 crorcs as at 31 March 2021, total revenue (before 
consolidation adjustments) of ll~. Rs. 54,272 crorcs and total net profit after tax (net) (before 
consolidation adjustments) of Rs. 6,618 crorcs, and net cash inflows. net of Rs 1,462 crorcs f(ll'" the 
year coded on that date, as considered in the consolidated annual financia l rcsulls, which have bec:..-n 
audited by their respective independent auditors. The consolidated annual financial results also 
include the Group' s share o f net profit after tax (net) (bt:forc consolidation adjustments) of Rs. 42 
cron.-s for the year ended 31 March 2021, as considered in the consolidated annual financial results, 
in respect of 17 associates and 3 joint ventures, whose financial statements/financial 
results/financial infonnation have been audited by their n.:spcctivc independent auditors. The 
independent auditors' reports on financial statements/financial results/financial infonnation o f 
these entities have been furnished to us by the management and our opinion on the consolidated 
annual financial results, in so far as it relates to the amounts and disclosures included in respect of 
these entities, is based solely on the report of such auditors and the procedures performed hy us are 
as stated in parag.r.tph above. · 

Our opinion on lhc consolidated annual financial rc:sults is not modified in respect of the above mattc.T 
with respect to our reliance on the work done and the n::ports of the other auditors. 

(b) The consoLidatcd annual financial n..~ults include the results for the quarter ended 31 March 2021 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

Place: Mumbai 
Date: 12 May 2021 

For BS R&Co. LLP 
Chartered Acco11n1an1s 

Finn's Registration No: 101248W/W-IOQ022 

• · /1>.1f~ -

Bhavesh Ohupelia 
Partner 

Mcmlx:rship No: 042070 
UDIN: 21042070AAAAl)S9575 



BSR&Co. LLP 

UPL Limited 

Anncxurc-1 

The Statement includes the results of the following entities 

Nam~ of the ~ntities 

Subsidiarin: 

UPL Global Business Services Li mi led (}"KA Shro!Ts Un.lied Oiemte31s Limi1cd) 

SWAl,COJpOr11t ion Limited 

United Phosphorus (India) I.LP 

United Phosphorus Global LLP 

UPL Sustainabk Agri Solulions Lin1ited (FKA Oplima Farm Solutions Ltd) 

Ul'L Europe Umited 

United l'hospbon.i.$ Polska Sp.1. o.o - Poland 

UPL Denelux ll.V. 

Cercxagri B. V, 

UPI. Holding Cooptrat;ef U.A (FKA Uni1ed Phosphorus llo klings Cooper.njefU.A.) 

UPI. Holdings DV (FKA Uniled Phosphorus Holding.~ 8.V .• Neth-.:-TlM<b) 

Oooco Worldwide Posl-l lar.·cst Holdings CooperaticfU.A. 

l>c:coo Wortdwide Pos:t-11:uvcst lloklins:113.V. 

UPL lloldingsllra,-jl 13V (FKA United Phosphorus llolding. 1Jra7j! O.V.) 

UPLll.aliaS.R.L 

UPL Iberia. S.A 

D«:oo Jbel""K:3 Pmtcos,e<:,ha. SAU. 

Traru:1erra lm•est.S. L. U. 

Ccrexagri S.A.S. 

Neo-Fog S.A. (d wilh entity UPL France w.d. I Nm-·embcr 2020) 

UPL 1:rance 

United Phosphorus Switzerland Limited. 

Aiµudan. ApS (Liquidated w.e.f. 26 Febnwy 2021) 

Ot!<:CO lllllia SRI. 

Limi1ed Liability Company ··UPI.," 

l)eeco Ponugal Post Han.·~-. LOA 

Ul'L NA Inc. (formerly kno""ll as United Phosphorus Inc.) 

UPI Finance U..C (L~11id$ted w.e .f 25 September 2020) 

UPI. DelawaRl, Inc. 

Cal'ICgrass U .C (Liquidated w.c.f25 September 2020) 

Dceoo US Posl-llar>'est Joe. 

(f 
1~ti\•LCC 

1/\c,'<-- I ~~~:::::;:~ 

UPl1Management OMCC 

f 
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UPL Limited 

Anncxure-1 (Continued) 

Tbc Statement includes the results of the following entities (Continued) 

N•md oftbt c-otitits 

UPI. Limited. Gibrallar 

UPL Agro SA OE CV 

Oc«:o Postllarvest Mcx.i<:o 

Perrey Partici~ S.A 

Uniphos lndustria c Comcr<:K> de l'rodutos Quimicos Lida 

UPL Do Brasil - Jndustria c CouitTCio de IIlSU!ll0$ Agropecuarios S.A. 

UPL Costa Rica. S.A 

UP Bolivia S.R.L 

UPL Paraguay S.A. 

UPI., $1., Argentina S.A. (FKA loona Sanluis S A -Argentina} 

UPL Arg,.-n1ina $.A. 

Dc,cwChik:SpA 

VPL C◊lornbia SAS 

United Phosphorus Cayman Limited 

UP Avia1ion Limilcd 

UPL Australia Pty Limited (fonncrly known as UPL Austarlia Limited) 

UPL New Zealand Limited (merged "'ith Etcc Crop Solulions Limited " .c.f30 hlne 2020) 

UPL Shaug.hai Limited 

UPI. Limited KOfea Co .. Ltd (Liquidated w.d. 31 fanua,·y 2021) 

YT.UPI. Jndooesia 

PT ~ll.U" Aflrod.i)'a Mandiri 

UPL Limited, llong Kong 

UPL Philippines Inc. 

UPI. Vietnam Co. Limited 

UPL Japan GK (FKA UPI. Limited, Japan) 

Anning Deooo Fioe Chemical Co. Limited 

UPL Zira:.tt Ve Kimya Sanayi Ve Ticarct Limiicd Sirteti 

UPL Agromcd Tohumeuluk SA 

Safe-pack Products Limited 

Citrashine (J>ty) Ltd 

Prolong Limited 

Agrioet Solutions timitcd 

Advanta I lolding.s DY 

Advanta Netherlands lloldings 8.V. 

!,.C ~ taUSU.C 

S,(1~" M~-lmo=,.,.,,I 
Adv 11a $ccdsDMCC 

Ad~1J.ta C'.onuncrcio De Semcntcs LTDA 

"' (\d..,anta Scmilla.s SAIC 

/' 



BSR & Co.LLP 

UPL Limited 

Anncxure-1 (Continued) 

The SLatcmcnl includes the result-. oflhc following e ntities (Contimied) 

N•mH oflht' ftl lilit's 

Adv11111a Seeds Ply Lid 

Patif~ Sccd:s (lbai) l,ld 

Pacific Seeds l loldings (l'hai) Limited 

PT Advanta Seeds Indonesia 

Ad\•anta Seeds Ukraine LLC 

UPI.Jiangsu Limited 

UPL Limiled (formerly known as U PL Agro Limitcd) 

Riccoo lntcmatK)ll.3.1 Dangladcsh Limiled 

Uniphos Malaysia Sdn Hhd 

DccooG1da Tanm ve Zirai 0rOnler San. Tic A .S 

Arysta LifcSctenCC ln\·cstments 1,1,C (Liquidated w.c.f. 27 January 2021) 

Arysta LifcScicncc America Inc. 

ANES.AS.A. 

Arysta Li fcScicncc Management Compariy. LLC 

Arysta Lifc&.:icncc SPC. Ll.C (l.iquKiatcd w.c.f. 27 January 2021) 

Arysta LifcScicnce India Limitcd 

Arysta LifcScimcc Agrisiervitt Pri\'ate Limited 

UP L Togo SAU (FKA Arysia LifcSciencc Togo SAU) 

Arysta Agro Private Limitcd 

GDM USALLC 

UPL Agrosolu\ion$ Canada, Inc. (fonncrly known as Arysta J.,ifcscicocc Canada l.o<:) 

Arysta Canada BC Inc. (Merged with UPI. Agrooolutjon Uflada w.e.f. I January 2021) 

Arysta LifcScie:OIX North America.. I.LC 

Arysta LifeScicncc NA J lokling LLC 

Arysta LifcSc~ Inc 

A.ryst.a LifcSciencc Scrvkcs I.LP 

Arysta l.ifoScicncc IJcncJl,L)[ SPIU. 

Arysta LifcScicncc (Mauritius) Ltd 

UPL South Africa (Pty) Ltd (FKA Arysta LlfeSctcnce South Afril.'a(Pty) Ltd) 

Aryr;ta I lealth and Nutrition Scjenccs Corporation 

Arysta LifeScicnce Corporatioo 

Arysta LifcScicnoc S.A.S. 

Arysta LifcScietx:c Chile S.A. f 
Al)sl.a L1fcSc,encc Mex100, SA de CV 

IP C, ~ ll"'l"' m,roMa""""-S.A d<CV. 
:::-- \J~ A_grieu11ura.1 Solutions Netherland$ OV ( FKA UPL Agncullural Solutioos Netherlands. Coopcrahd UA I KA 

Mact)crmid Agricultural SQlutlOOS Netherlands Coopcraucf UA) (Merged .,.;1th UPL Ag.ncullural Soluhons 

lloldllJ8S B V we f 1 Doocmbcr2020) 

J ArySU I 1fcSc,cncc UK & Ireland J.,td 

url AgncullW'lll Soluhons (FKA l\bcl>cnnid Agncultural SoluliOnS Italy Sri) 
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UPL Limited 

Anncxurt."- I (ConlinueJ) 

The Statement ioclOOCS the resulls of the following cnlilies (Contimred) 

Name:i<iflb t tntitiH 

Ou1ch Agricultuntl ln\·estmcnt Partncn Ll.,C (Liquidated w.c.f. 27 January 2021) 

Netherlands Agricultural lnvcslmcnl Partners LLC 

UPL Bulgaria EOOO (FKA Arysta LifeScicnce Bulgaria f.000) 

Ul'LAgricultural Solutions Romania SRI. (fKA Nyst.a LifeSdcnce Romania SRI.) 

Arysta LifcScK.'n<:e Kiev LLC (liquidated w.e.f. 26 May 2020) 

Arysta LifeScic:nce Great llrilain Ltd 

Arysta LifoScicnce Technology nv (Merged wit)! ALS Ncthcrland nv w.e. r. 11 March 2021) 

Arysta tifc:Scicooc Netherlands DV 

Arysta LifcScicnce RUS I.LC 

AJ)~a Lifc:Scicnce Turlcey Tarim Unmlcri Limited Sirkcti (Merged "ilh Cl)tity UPI. Zira1 w.e.f02/l0/2020) 

Arysta LifcScicnce Australia Pty Ltd. 

Chemtura (11lailand) Ltd (liquidated w.eJ. JO Jun,;: 2020) 

Macl)ermid (Shanghai) Chemical Ltd. (liquida1c:d w.e.f. 1l August 2020) 

Arysta-Lifc:Scic:ncc Ecuador S.A. 

Arysta LifcSejc:noe 0ugr6c Production Sprl, 

UPL llellas $.A. (FKA Arysbl LifoSdence lkUas S.A. r»lanl Protection. NulntM>n and Other Related Products and 
Services) 

Naturag_ri Solucioncs. SLU (1-'KA Arysta LifcScience Iberia SUJ) 

Agriphar Poland Sp. 7..oo (Liquidated w.c. f. 2 October 2020) 

Arysta LifcScic:nce Switzerland Sari 

Vctophatna SAS (FKA Arysta Animal I lcalth SAS) 

Sci PPWJ 
Vetopharma lbcrica SL (formerly koown as Santamil' lbcrica SL,Spain) 

United Phosphorus Global Services Limited (1-'KA Arys1a LifeScicnce Global Scr,,iccs Limi1ed) 

Arysta LifcScic:ncc l:.W'Of)Can Investments Limited 

Aryst.a LifcSc,cnc,i: U.K. Limited 

Arysta 1.ifcScicncc U.K. CAO Limiicd 

Arysta tifcScicnce U.K. EUR Limited 

Arysta LifeScicacc U.K. JPY Limited 

Aty;;ta LifcScicnce U.K. USO Limited 

ArySla Lifescience U.K. llolding.~ Umitcd 

Ary:ita LifcScicnoe Japan I loldings Goudou Kaisha 

Arysta LircScicncc Camc:roun SA 

Callivoire SGm S.A. 

~ )· Egypt Lid (FKA Arysta LifeScicncc Egypt Ltd) 

-.: 'QaJ1iGhanal.td. 

A~'Slll,LifcScieoot Kenya Lid. 

Mfi Protc:ction Des Cul lures (M.P.C.) SJ\ 

l \ V Agrifocus Limitad3 ~v 

,, 
I 
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UPL Limited 

A nncxur-c-1 (Continued) 

1bc Slatancnt includes the results of the following entities (Continued) 

Nam ts Gf lht tntil~ 

UPL I foldings SA {Pty) Ltd (FKA Arysta Lif&icncc lloldings SA (Pty) Ltd) 

Arysta Agroqt,imicos y Fe11.ilzrui1es Urugu..y SA 

Anchorprop,39 (Ply) l.td 

Callielha Investments (P1y) Ltd 

Sidewalk Trading (P1y) Ltd 

Volcano Agroscic11cc (Ply) Ltd 

Volcano Chemicals (Pty) Ltd, 

Arysia LifcScicncc Tanzania Ltd 

Ary.st.a LifcScicncc (Shanghai) Co .. Ltd 

Pt. Arysta LifcScicnce Tiita lndoocsia 

UPL Limited Korea (FKA A1y$1<1 Life$cience Korea Ltd.) 

Arys1a LifcScicncc Pakistan (P\1.) LlU. 

Arr-a LifeScicoce Philippines Inc. 

Arysta LifeScicncc Asia Pk .• Ltd. 

Arys1a LifeScicnce (l"hailaod) Co .. Lid. 

i\rysta LifeScitncc Vicuwn Co .. Ltd. 

Arysta LifcSeiencc lloldings Fran« SAS (Merged wilh l..abora1oircs 0oonar SAS w.e.f. I Man:h 2021) 

Laboratoi~ Goemar SAS 

Nahmil Plant Pn)lection S.A.S(Mergcd with Labonlloires~arSASw.e.f . l March2021) 

UPL facch s.r.o. (FKA Arysta LifeScicn<:c: Cz«:h s .r.o.) 

UPL Dcu~h1111ld Gmbll. (formerly known as Arysta LifcSeicnce Gennany Gmbll) 

U PL llungar>· Kcrcskedelmi CS Szolgiltat6 Korlatoh Feklo~U T~g. (FKA Aryst.a Life.Science Magyarors7,.ag Kft.) 

LJPL Polsl:11 Sp. LO.O (formerly known as ArySla LifoSci.enoc Polska Sp. :t..O.o) 

Arysta LifcScicncc: VoslOk Ltd .. 

lktcl Reunion S.A .• 

UPL Sloukia S.R..O ( FKA Arysta LifeScienee Ski, akia S.R.O.) 

UPL Ukraine I.LC (FKA A')"$1a LifeSciencc Ukraioe LLC) 

Arysta LifeScirnl.-e Global Limited.. 

A')'sla J.ifcScienee Argentina $.A. (merged witJ-i U PI. Argentina w.c.f. 01 April 2020) 

Aryst11 J.ifcScicnoe Coklmbia S.A.S, 

Af)'sta Life.Science CcntroArnerica, S.A. 

ArySla l.ifcScicncc Mexico Holding $.A.deC.V (McrgOO with UPI. Agro SA DECV. w.e.[ I February 2021) 

Biocnrymas S.A. de C.V. (Merged with Dcsarrollos lnmobiliarios Aliaw.a de Coahuila, S.A. de C.V. w.e.f 01 August 
2020) ••. · j .,. 
J)eS,lJTc)lloslnmobiliariosAliaro-..adcCoahuila. S.A. dcC.V .. 

Omega Agroindusuial. S.A. de C. V. 

Agroquirnicosy Scmillas. S.A. de C.V. {Merged with 1.>csarrol~ lnmobiliarios Alianza deCoahuila.. S.A. (k C.V ...... c .f 

~ 
E:~~;=~:~ ~~~d •i<h Grupo Bioquimioo Mc,i<ano. S.A de C.V w.d. OIA•S"" 2020) 

iesaun.isMexico S.A. deC.V. 

~ ~ IY"' 1,if<Sc<= P.,.."')'S.R.L 
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UPL Limited 

Annexure-1 (Continued) 

The Stalcmcnl includd. tlK! results of the following ._,11i1ies (Continued) 

N.1mt$ Mtht tntit~ 

Arysta LifcScicnc:c l'crn S.A.C 

Arysta LifcScicncc Costa Rica SA. 

Arysta LifcSciencc de Guatemala. S.A. 

Ary$la LifeSckncc S.R.L 

Myanmar Arysta LifcScicncc Co .• Ltd. 

AJ}'sta LifcScicnce U.K. DRL. Limited 

UPL New lcaland Lin1itcd ( fonncrly knows as E1cc Crop $Qlutions l,imited) 

Mad>crmid Agricul1wal Solutiom AliSlr.i.lla l>ty Lid 

An·cstaCorporation 

AJysta LifcSdcooc Registrations Great Britain Ud 

Agriphar SDN ll!ID (liquidated w.e.f. 04 May 2020) 

Industrias Agriphar SA 

Arysta LifeSdcnce Corporation Rq,ublica Dominican.a. SRL 

Grupo 13ioquimico Mexicano Rcpublica Dominicana SA 

Al"\lesta Paraguay SA 
Aryst.a LifcScience U.K. USD-2 Limited 

UPL Agriculllnl Solutions I loklings llV (formerly known 3:i Macl)ennid Agricultural Solutions 1 loldings DV ) 

Industrias Hioquim Ccntroamcricanil. Socicdad AflOflim.a 

Procultivos, Sociedad An6nim (Merged with Jnduslrias Dioquim Ccnlroameri<:ana.. Socicdad Al)OOiml w.c.f 01 
September 2020) · 

lnvcrsioncs Lapislazuli Marino, Sociedad An6nirna (Ma-gcd with lnduslrias. Hioquim Ccntroall'K.~ Sociedad 
An6nimaw.c.f.0I Scplembcr-2020) 

Bioquim, Socicdad Anooima (liquidat«I w.e.f. 18 May 2020} 

Oioquim Panama. Sociedad An6nin1a 

UPL Nicaragua, Sociedad An6nima (FKA Bioquim Nicaragua.. Socicdad Aoonirm.) 

Biochcmis<=h Dominicana. Socicdad De Rc:spons.abiliaad Limitada 

Nutriquim De Guatemala. Socicdad An6nima 

Platform Sab Sui~ Gmbl I 

UPI~ A1lf() Limited 

UPL Poougal Unipessool, Ltda 

UnilCd Phosphorus lloklings Uk Limi1cd 

Nurture Agtccll Pvt l,ld. (J:KA AFS Agtcch Pvt. Limited) 

Ul'L Sc:n•ices LLC 

Natural Plant Protection Limited 

f 

Anhui Yoloo llcxie Plant l'rotcction Co. Lid. (w.c.f. 01 May 2020) ( Sak io\'dlroClll w.c.r. 8 February 2021) 

Laoting Yokio Uio-TcdmologyCo. 1..ld(w.e_f. 01 May 2020) , 

l~EAGROSA(w,f 19A"gu.<2020) 
°\1-~ - 1--(~~oniNurtun:FannExchange l>tyLtd(wcf 190c1obcr2020) 

1
• I f-~ofAgn-Valuc:Cham,Manufac.turcrsAndF..xportcrs(VuFAMl'.}(wcf 120cl0bcr2020) 

Ad,anla 81otochGcncral lradmg Ltd (we [ 27 Ma) 2020) 

j lJfL Maunllus L1m1tcd ("cf 07 Apnl 2020) 

~ Url/t...amb1a L1n111cd (w cf 05 Fcbruw)' 2021) 
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UPL Limited 

A nnei.:ure-1 (Continued) 

1be Slatcmcnt in<;ludcs the results of the following entities (Con1inued) 

Namaofthe t-ntilks 

A»o<"ialu: 

Kera.la En\·iro lnfrastructw-c Limited 

3SD Pmdutos Agricolas S.A. 

Sinagrol'rodutosA~S.A. 

Serra Booila &:mentcs S.A 

Chi.mti$)'fllh (Vapi) Limited 

UoiH,-rsal Pcstochem (Industries) Limited 

Weather Risk Maoag,cmcnt Scn·~s Private 1.-td 

Agri Fok.us (Pty) Ltd 

NoNn Re1ail Company (Pty) Ltd 

Agrooamk (P'ty) Ltd 

Nm·on Pn-,tecta (Pty) Ltd 

Silvixfon:stty(Pty)Ltd 

NcxusAG(l'ty)Ltd 

Oalim Advaocc.:d Chcmk.al Co.Ltd 
Socittc des Produits lndustricls et Agricoles 

Callitogo SA 

Eswatini Agiailtural SuppliC$ l,imitcd (w.c.f from I November 2020) 
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~ AITMENTOf AL>DITtD COMSOl.l(MflOflNANCIAL RESUlTS 
~ TKE QUARTER [NDCD AND YEAR fND(O 3Ut MAROi, 2011 

Qul,Urfonded Q\llottrl'nded Quan e-rMISN YNI 

UI Toni Income jl ♦ II) 
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VII Prof11bdofe h ~liteiMandtn(V•VIJ 
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Notes: 

UPL limited 
CIN NO: L24219GJ1985PLC025132 

Regd. Office: 3-11,G.I.O.C., Vapi, Dist: Vats.id, Gujarat - 396 195 

STATEMENT OF AUDIT£D CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER ENDED ANO YEAR ENDED 3111 MARCH, 2021 

1. The above consolidated financial results were reviewed by the Audit Committtt on 11• May 2021 and 
thereafter approved at the meeting of the Board of Directors on 12.,May 2021. The statutory auditors have 
expressed an unmodified opinion. The audit report has been filed with the stock e,cchanges and is available on 
the Com~s website. These aud,ted consohdated financial results have been prepared In accordance with 
the Indian Accounting Standards (Ind AS) notified under the Companies (lndl3n Accounting Standards) Rules 
2015 as amended from time to time. 

2. The Board has recommended dividend@ ~on equity shares of Rs 2. each of the Company (i.e. Rs. 10/· per 
equity share), subject to the approval of shareholders at the ensulni Annual General Meetlne, 

3. a) On 2<J• April 2020, the Group acquired Laoting Bio-technolotY Co., ltd. (Yoloo} and its subsidiary, an 
agrochemical company based in He~, Province, China from Be1J1ng Yok>o Bio- TechnolOBY Corp Ltd. Yoloo and 
It's subsidiary is engaged in the business of manufacturing, processing, packaging and distribution of crop 
protection chemicals. The consideration for the acquisition aggregates USS 10 Million (approximately Rs. 73 
Crores). The fair value of the net assets ,cquired and resuftiog goodwill agaregates to US S 25 Million 
(approximately Rs. 187 Crores) and US S 7 Million (approximately Rs. 49 Crores) respectively has been 

determined. 

b) On 4 .. August 2020, the Group completed the acqutSition of 75" of the shares of INGEAGRO SA. 
an agroc:hemka1 company based In Chile and its patented FULLCOVER• Ultra-Low Volume Electrostatic 
Application Tectinology, The consideration for the acquisition aggregates USS 1 Million (approximately Rs. 7 
Crores). The faff' value of the net assets acquired and resulting goodwill aggregates to US $ 1.2 Million 
(approximate:fy Rs. 9 CrOfes) and US$ 0.6 Million (approx,mate:fy Rs. S Ctores) respectively has been determined. 

4. Finance Costs indudes net exchange difference on account of (profit)/loss arising on foreign currency loans, cost 
& mark to market losses on forex contracts (induding hedges) related to advance orders, borrowings and loans 
and advances of Rs. (121) crores. Rs. 199 crores, Rs. (200) crores for the quarter ended 31• March 2021, 31• 
Oecember 2020 and 31" March 2020 respectively and Rs. 158 crores, Rs. (159) crores for the year ended 31st 
March 2021 and 31" March 2020 resJ)Ktivety. 

S. A competitor had filed a hti8ation agaklst a subsidiary or the Group and the Company for mis.appropriation or 
trade secrets, tortiovs interference, infringement of patent, loss of profits and unjust enrichment. On 11th 
October 2019 a jurv ;,, the federal district court rendered a verdict against the subsidiary for an aqregate 
amount of approximatefy Rs. 233 crores. WhUc the Group sought to remedy the advene decision of the jurv 
through the posHdal motions, this amount was provided for in the prevtOUs year as an exceptional Item in the 
statement of profit and loss. The Group received a final court order reducing the damages from approximate ly 
iu. 233 crores to approximately Rs. 95 crores phis interest. Accordingly, an amount of approximatefy Rs. 117 

c:(0(,_es was written back to except~ item 1n the statement of profit and loss~ l the company has 
re.fche,d a settlement with the competitor whereby this and all other pend, 'be een them were 
sen1ed\v1thout any add1Uonal compensation to either parties . "1~ '-:,.., y ,,_-~.., v\ 



UPL Limited 
CIN NO : l24219GJ1985PLC025132 

Regd. Office: 3-11,G.I.O.C., Vapi, Dist: Valsad, Gujarat - 396 195 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER ENDED ANO YEAR ENDED 31n MARCH, 2021 

6. On 23"" February, 2021 t here was a fire at Unit-5, Jhagadia in Gujarat. India. In this incident certain property, 
plant and equipment, inventory and other assets were damaged. The Group lodged an initial estimate of loss 

with the insurance companies and the survey is currently ongoing. During the year ended 31st March, 2021, the 
Group has written off net book value of assets damaged and employee compensation aggregating Rs.194 crores 
and recognised, basis valid insurance contracts with respect to the said loss, a m inimum insurance claim 
receivable of Rs. 179 crores. During the year the Group has received an interim relief by way of on account 

payments from the insurance companies towards assets and inventories aggregating of Rs. 31 crores and t he 
same has been adjusted against the cl.iims receivable. 

7. Exceptional Items for the periods reported mainly include cost related to restructuring in Europe, provision 
written back relat~ to litigation costs (refer note no S) in North Amerk.i and fire incident (refer note no 6) in 
India. 

8. During the quarter ended 31" March 2021, Group has inc0<porated one wholly owned subsidiary UPL Zambia 
Limited, Zambia. 

9. The share of profit/(loss) of Investment in Associates/Joint Ventures for the quarter and year ended 3111March 

2021 is considered on the basis of audited financial information of the respective Associates/Joint Ventures for 
the period ended 31 .i March 2021, ellcept for Sinagro Produtos Agropecuarios S.A., 3S8 Produtos Agricolas S.A. 
and Serra Bonita Sementas S.S. where the financial information for the period ended 31" December 2020 have 
been considered. 

10. On 22"" January 2020, the Income Tax Department conducted searches at the premises of the Company. 
Subsequently, the Group received notices under the Income Tax Act for filing the Income Tax returns/revised 

returns for past years. In compliance to said notices, the Group has filed its return of Income. Further, the 
Income Tax Department has issued notices to the Company calling for certain preliminary information. The 
Group is in the process of responding to the above notices and does not expect any significant financial or 
,eporting implications to emerge out of this matter. 

-. 11. The figur~ for the quarter ended 31" March 2021 and 31" March 2020 are the balancing figures between the 

audited figures in respect of the full financial year and the year to date unaudited figures upto the third quarter 
for the respective years. Also, the figures upto the end of third quarter had only been reviewed and not 
subjected to audit. 

12. The consolidated financial results are rounded to the nearest crores, except when otherwise indicated. Amounts 
represented by 'O' (zero) const rues value less th . 

Place: Mumbai 

Date: 12t11 May, 2021 

For and on behalf of 

UPLUmlted 

! ~ 
R. D. Shroff 

DIN - 00180810 
Chairman and Managing Director 
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Consolidated Cash flow statement 
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Q.,..!Urtf'ldfld Q.,..rtf.'rf.'cnded Qw,rtuenoed Yffl'f.'ndH 'l'Hrf.'nded 
P;artiitulan 

1 s.,,nen1R-ue 
AuoActivit>es 

b Non Agro Acthrit!M 

Tola! 
LHs:loilH • St!gmf.'rltR~ue 

Rttfl!Uf.' from Ollf.'l"ationt 

2 St!p,lffltRHUl!s 

AgoActi~ies 
NMAgrOActMties 

Tot;al 
Lus : 
li)fln.lnceC:om 

MUni!loubleE~11ure/(tl'ICOfflf:l(Mt) 
jlii)Shareof (profltJ/IOufffiffl 

AssodttM/Joint Vent~H 
lvl bc....,.....,,.•!ilems 

Total Profit HK>fe b• 

~gmentAswts 
~roActMtlH 
NonA,gro.i.cttvities 
Un11lloated 

Tota l <-m.11nt Aswb 

~sme,'11 Ll,b;litiH 

A.groActM!lf's 

NonAgroAct:Mties 
una11oc.i1ed 
Tot~SNm.entlabillties 

Nt1CllmlMe 

Notes : 

31.03.2021 31.12.2020 31.03.2020 lt.03.2021 31.03.2020 

12,331 

'" I 
U,M6 

so 
12,196 

2,226 

" 

'" 
(00) 

60,80) 

'·'°' 8,146 
70,431 

24,S80 

8,686 

'" 
9,185 

" 9,126 

1,776 

90 

, .... 
,., 

"' 
1 

'" ..... 
6.J,049 

'·"" 7,101 
71,538 

16,833 

"' ll,164 
'4,$24 

2.J,014 

10,659 
521 

11.182 

11,141 

1,472 

1,546 

187 

"' 
'"' 171 .., 

Sll.387 

1,272 
10,424 ,..., 
15,075 

31,987 .,,... 
,,,,,. 

(Audited) 

37.038 
1,882 

38,931 
m 

6,875 
330 

768 

142) ,,. 
4,18 1 

00,80) ,,.,, 
8,146 

70,4]1 

,a,., 
'" 27,068 

4 5,851 

24,SIO 

, 

"·"' "'"' • 
35,997 , .. 
3S,756 

S,337 
2'lO 

5,627 

762 

13) 

"' 
58,387 

1,272 
10,424 

70,0ll 

15.075 

"' 31,987 ., .... 
21,S94 

The busln.en of thf.' Group is dnnded onto tw0 business stgment:5. Thew $e:gments are the bald fo, managemtnt wnt<ol and hence 
f0tm the blsis for rl,'pOrting. The business of e~ sqment comprises of: 

ii) Agro KtiY!t', - This Is the main arn of the Group's ope!'ations and indudl."$ tile manufKture and marl<~,ng of convtfltoonal 
11grochemlcal produtts.~ a ndothf.'r4'gfic\Jltur~lrellot,eclproduct1,.. 

b) Non A.gro 11<1:Mty - Non IICl"O ilCtMtlH ~udn manufKture and ITl¥t.etln,i of induit~I dlemlcals and other nM ~uttUBI 
re~le<lproducts. 

8ased on the• maoia,eme,u appro.adi" defi.,,..,; In Ind AS 108 • Oper~,n,i Sqlnen\i, the Chief 0pe1'11ting Dedsion Maker ew~tf.'1 

t"< C•-•• perl~-- aod ol 00 aM .. ,"' """"' p,rl-- lod<><O""' ""~ -"· 

--•• ' . ~~l • 



BS R&Co. LLP 
Chartered Accountants 

14th floor.CeniBI O Wong and Nc:,rthCW111g. 
NctOO IT rwt 4. Ncsoo Cet11er, 
W-,i I~ lhgllway, 
Gorc,poa(EB), M ......... «)00(,) 

Independent Auditors' Report 

To the Board of Directors of 
UPL Limited 

Report on lhe audit oflbe Sla nd ak>ne Annual Financia l Results 

Opin ion 

Td<-pll<.,nc;. +91116257 1000 
ra.~ •91 ll62$? 1010 

We have audited 1he accompanying standalone annual financial results of UPL Limited (hereinafter 
referred 10 as the ''Company.,) for the year ended 31 March 2021, attached herewith, being submitted 
by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 
63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
( 'Listing Regulations"). 

In our opinion and to 1he bes! of our informa1ion and according to the explanations given to us. the 
aforesaid standalone annual financial results: 

a. arc presented in accordance wilh 1he requirements of Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the Listing Regulations in this regard; and 

b. give a true and fair view in confonnity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards~ and other accounling principles generally accepted 
in India, of the net profit and other comprehensive income and other financial infonnation for the 
year ended 31 March 2021. 

BHis for Opinio n 

We conducted our audit in accordance with the Standards on Auditing ("'SAs .. ) specified under section 
143(10) of the Companies Act, 2013 ("the Acf'). Our responsibilities under those SAs arc further 
described in the Auditor's Responsibilities/or the Audit of the Sla,idalone Annual Financial Results 
section of our report. We are independent oft he Company. in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that arc 
relevant to our audit of the standalone financial statements under the provisions of the Act. and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance wilh these 
rcquire!lle~ the Code of Ethics. We beliC\IC that the audit evidence we have obtained. is sufficient 
•tppro~{o prov;dc a t,as;s for our op;n;on on the standalone annual r.nanc;a1 results. 

,, 
I 



BS R& Co. LLP 

Independent Auditors' Report (Continued) 

UPL Limited 

Emphasis of Matter 

We draw attention to Note4 of the standalone financial results regarding the amalgamation of Advanta 
Limited into the Company accounted for in the financial year 2016-17 w ith effect from I April 2015. In 
accordance with the Scheme approved by the Hon'ble High Court of Gujarat ('the Scheme') the 
amalgamation had been accounted for as per Accounting Standard 14 - 'Accounting fer 
Amalgamations'. Accordingly, all assets and liabili1ies of Advanta Limited had been recorded at their 
respcc1ive existing book values. The difference betweco the book values of the net assets so recorded 
and the consideration (being fair value of equity shares and issue price of preference shares issued by 
the Company to the shareholders of Advanta Limited) aggregating Rs. 3,697 crores had been debited 
as goodwill. This goodwill is being amortized as per 11..'TTTIS of the Scheme and is also tested for 
impaim1ent every year. Such accounting lrcatmenl of this 1ransaction is different from that prescribed 
under Ind AS 103 • 'Business Combinations' which requires assets. liabilities and consider.uion to be 
measured at fair value and goodwill to be 1ested only for impairment. Had !he accounting treatment 
prescribed under Ind AS 103 been followed, profit after tax reported for the quarter and year ended 31• 
March 2021 would have been highcrby Rs. 92 crores and Rs. 370 crorcs rcspecti\le\y and goodwill and 
equity as at 31 March 2021 would have been higher by Rs. 2.212 crores respectively. 

Our opinion is not modified in respecl of this matter. 

Management's a nd Board of Oirt<:tors' Respons ihilitie!I for the Sta ndalone Annual financial 

Resu lts 

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

financial statements. 

The Company's Management and the Board of Directors are responsible for the preparalion and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
and other comprehensive iocome and ()(her financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed ull4er Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 
33 and Regulation 52 read with Regulation 63(2) or the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding or the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates lhat are reasonable and prudent; and the design. implementation and maintenance of adequate 
internal financial controls. that were operating effectively for ensuring accuracy and completeness or 
the accounting records. relevant to the preparation and presentation of1he standalone annual financial 
results that give a true and fair view and are free from material misstatement, whether due to fraud or 
em,,. 

In preparing the standalone annual financial results, the Management and the Board or Directors are 
responsible for assessing 1he Company's ability to continue as a going concern. disclosing, as 
applicable, matters related to going concern and using the going concern basis or accounting unless the 
Board of Directors either intends to liquidate the Company or to c~ OP.Cf8.lions, or,IJas nO realistic 

alte~e bot to do so. 1 

t e Bqarci,ofDircctors is responsible foro\lerseeing the ~mpany's financial reporting process. 



BS R& Co. LLP 

Independent Auditors' Report (Continued) 

UPL Limited 
Audilo r's Respons ibilit.CS for tht Audit of the S tanda lone Annual f inanc:ial Results 

Our o~ectives arc 10 obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material misstatement, whether due to fraud or error. and to issue an auditor's 
report that includes our opinion. Reasonable assur.mce is a high level of assumnce, but is not a guar.rntee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material ir, individually or in the 
aggregate, they could reasonably be expi..'Cled to influence the economic decisions of users taken on the 
basis of these standalone annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and mainlain 
professional s kep1icism throughout the audit. We also: 

Identify and assess the risks or ma1crial misstatement or the standalone annual financial results. 
whether due to fraud or enor, design and perform audit procedures responsive to those risks. and 
obtain audit evidence that is sufficiet1t and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error. as fraud may involve collusion. forgery. intentional omissions, misrepresentations, or the 
override of internal control. 

Obtain an understanding of internal control relevant to the audit in order 10 design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) ( i) of the Act, we are also 
responsible for expressing our opinion throug.h a separate report on the complete set of financial 
statements on whether the company has adequate internal linancial controls with reference to 
standalone financial statements in place and the operating effectiveness of such controls. 

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

Conclude on the appropriateness of the Management and Board of Directors. µsc of the going 
concern basis of accounting and. based on the audit evide~ obtained. whether a material 
uncertainty exists related lO cvenrs or conditions that may cast significant doubt on the 
appropriateness of this assumption. lfwe conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the standalone annual financial 
results or. if such disclosures are inadequate. to modify our opinion. O ur conclustOfls are based on 
the audit evidence obtairw.-d up to the date of our auditor·s report. However, future cvc..,1ts or 
conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the d isclosures. and whether the standalonc annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other maucrs, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we idcn1iry during our audit. ·•· f 4 

We s~vide those charged with governance with a statement that we have complied with relevant 
elhical~uiremcnts regarding independence, and 10 communicate with them all relationships and other zy-,,., ..... -~-·-~-... --



BS R& Co. LLP 

Independent Auditors' Report (Continued) 

UPL Limited 

Other Mall~rs 

The standalone annual financial results include the results for the quarter ended 3 1 March 2021 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

Mumbai: 
Dau:: 12 May 2021 

For BSR&CO.LLP 
Chartered Accountan/S 

Firm's Registration No.101248W/W•I00022 

/l,,11·~ 

Bhavesh Ohupelia 
Parmer 

Membership Number: 042070 
UDIN: 2 1042070AAAABl'7596 

,, 
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UPL Lim.ited 
(CIN No.: L24219CJt985 PI.C025 132) 

Regd.Office: 3·11.C.I.O.C.. V:api, Dist.: Va lu.d , Cujarat - 396 195 

STATEM,E'"OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2021 

fR$i11Cronsl s, P:artlrulars uarterendC'd Year e nded 
No. Mar-21 Dtt-20 Mar-20 M:ir-2 1 Mar•20 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
Refernotelt Refornolf' 11 

I ~wnue from opention.s 2,61 1 2.921 2.031 11,345 , ... , 
2 Other lnrome 

" 32 8 113 506 
3 To tal Income (1+2) 2.630 2,953 2,023 11,458 10,147 
4 Ex"penses 

a) Cost or materials consumed 1.338 1,461 843 5,639 4,705 
b) P\lrdiaseJ of stock in trade 196 '96 ... 872 607 
c) Ol•nge.s In in~nt,;,ri,es of finished goods, work•ln•progrtu and 
stockln~ " (99) "' (256) 248 

d) EmploYtt benelilS expense "' "' 167 68S 646 
e} Finance costs (rtfer note 5) 73 7S 72 307 272 
f) lmpairmentlossontr.ldot re-oeivables- (17) l0 2 (7) 33 
s) Depreciation and .amo"isation expense 26> 245 , .. 977 .,, 
h) Exchange ra1.ot diffotrence on tt,C,t1vables and ~ables (~} Z8 6 " 31 .. 
f}Otherexpc,nses 667 "' 49' 2761 2157 
Total e xpenses 2,799 2,778 2.214 11,009 9,599 

5 PToflt/ (lou) before e xcepliooa l Items and tai: (3 -4} (169) l?S ( 19 1) 449 548 

6 Exceptional ltotms(refernotot6) lS ,o lS ,0 

7 Proli1/ ( loss ) before ta• (5 . 6J (184) 175 (201) 434 538 
8 Tax,txpenses 

Current tax (46) 75 (35) 19S ss 
Deferred t.ucharge/(mdit) '6' l , .. 19 22 

9 Net Prolit/ ( IOH }for lhe period(7 -8) (132} ,. (126) zzo 461 
10 Other Comprothe nilv(' Income 

; 

(I) Items that will not be reclas$ified to profit or loss (OJ (0) 0 (0) (2) 
(ii) Income Ull: rel-iltiftl lo items that will no1 be redassi(ied to profil 0 0 
orloss 

0 0 0 

Total other comprehensive lncon1e for the year, net oftui: (0) (0) 0 (0) (Z) 
11 Tot.al Comprehens ivot Income for the period (9+10) "' 

,. lZ6 zzo 459 
12 Paid up equity share capital ISJ ,SJ ,SJ !SJ lSJ 

(F.ace Value of the Share - Rs 2.00 each) 

13 Otherequity 7,633 7.871 
14 Basic and Diluted Eamtngs Per Share (EPS) 

8-ilsk Earnings pe-r share of Rs 2.00 ellch (Rs) (1.73) uo (1.6S) Z.88 Ml 
Diluted E.imingsperShareofRs2.00each (Rs) (t.73) uo (1.65) , .. 6.0J 
(Note: EPS for the respective qua"cr:s are not annualised) 

15 Debt equity ratio 0.1S 0 .13 
16 Oebtservicec:over.igotr.atio 

'•· 19 ; 024 
17 lntcrestservi«,cove~ratio I:,,__ 3.97 

~ 

0 ~ c; ' • "'* .. , C, ~ 
\., 
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UPL Limi ted 

Standalo ne Balance Sh eet as a t March 31, 2021 

Asat Asal 
Mardi 31 20 21 March 31 2020 

INR Crores 
Assets 

INR Crores 

Non-<un-ent assets 
Property, plant and equipment 3,747 3,145 
Capital work•in•progress 638 804 
Goodwill 1,485 1.855 
Other intangible assets 232 249 
Rlght or use assets 134 105 
Intangible assets under development 84 82 
~ 
(I) Investments 1,441 1,106 
(ii) Loans 71 64 
(iii) Other financial assets 33 35 
Income tax a~sets {Net) 39 257 
Other non•current assets 122 140 
Total Non•current assets 8,026 8,142 

Cu1Tent assets 
Inventories 

~ 
1,943 1,316 

(i} Tr.ide receivables: 4,046 3,161 
(ii) Cash and cash equivalents 281 138 
(iJf) Bank balances other than ii above 53 25 
{iv) Loans 2 2 
(v) Other financial assets 276 241 
Other current assets 656 777 
Total Current assets 7,257 5,660 

Non Current Assets held-for-sale 26 

Total Assets 15283 13,828 

Equity a nd liabilit ies 
Equity 

Equity share capita! 153 153 
Other equity 7,633 7,871 
Total Equity 1.1a6 8,024 

Liabilities 
Non-cu rrent liab ilities: 
EiD:ilDci:ill liabiliJie.s 
(i) Borrowings 384 458 
(ii) Lease li.ibilides 86 82 
{iii) Other financial liabilities 3 3 
Deferred tax liaibillties (net) 231 165 
Total No n-current liabllitfes 704 708 

Cui-rent liabilities: 

Einaa,lal li:ilbililits 
(i) Borrowings 
(ii} Trade pay.ibles 

703 539 

• Total outst.inding dues or micro and small enterprises 86 
~ 

64 
- Total Outstanding dues of creditors other than micro and small enterprises ,. 4,231 3,233 

{iii) Other financial liabilities 5158" 401 
Other current liabilities 1,047 729 
Provisions 158 130 
Total Current liabilities 6,793 S,096 

Total l iabilltles -
" 

..--M27 S,804 

Total eaultv and llabllities ff =n• 13828 

l 
,, 

~~ '\ ~ I,~ 



UPL Llmlted 
Standalone Statement of cash Rows ror the 11ear ended March 31. 2021 

Year ended 
March31 20Z1 March 3 t 2020 

INR Crores INRCrores 
cash Row from operating acth,itles 
Profit before tax 434 S38 
~ 
Depreelatlon of property, plant and equipment .. , <I+ 
Depredation of Right ofU.se assets S2 39 
Amortization ofintanglble assets 428 438 
Assets written off 3 4 
Interest Income (59) (2S) 
Profit on sale of assets (net) (0) 
Fair value gain/(loss) on financial instrumt'nts at fair v.alue through profit or loss (1) (12} 
Dividend Income on Long-tenn investments in Subsidiary (4'29) 
Share in profltfi-om Investment in United Phosphorus (India) LLf> (33) (32) 
Allowances for doubtful debts and advances (net) (?) 33 
Finance costs 307 272 
Un realist'<! exchange difference (net) (29) ,. 
Loss on fire 10 
Llabllities / provisions no longer required written back {net) (12) (2) 

Working capital adjustmenu 
(Increase) in trade receiv3b!es (874) (397) 
(Increase)/ Decn:ase In lnv!!cntOrie$ (636) sso 
(Increase)/ Decrease in non-current and current fini nclal 3SSets 109 12 
Decrease in otJier non-current and aarrent assets 133 ••• Increase In other non-current and current tr.Ide p.ay.1bles 87S 250 
Increase fn other non•C\IITtnt and current financial liabi1!1ies 208 77 
Increase/ (Decrease) In other current liabillttes 318 (417) 
Increase ln provisions and Net employee defined benefit liabilities 2? 26 
cash Row from Operations 1,750 1,861 
Income tax paid (includingTDS) (net) 70 '88 
Net cash nows from operat ing activities 1.,820 1,773 

Cash now from Investing activities 
Purchase of property, plJnt :md equl11men, (Including CWIP) (1.164) (1,065) 
Purchase of Intangible assets (including CWIP) (43) (30) 
Proceeds from sale or property, plant and equipment 14 79 
Insurance claim received against loss of property, plant and equipment due to fire 25 
Proceeds for Sale of Investments 

; 
26 61 

Purch3Se of non current investments (9) 
Advance for investments pending a llotment (SO) 
Dividend Income on Long-tenn Investments In Subsidiary 429 
Interest received ,s 2S 
Fl~eddepositsand margin money (net) (28) (2) 
Advances and loans to subsidi;1rtes - Repayment received 77 
Net cash flows (used In) investing activities (1,175) (435) 

Cash flow from financing activities 
Interest :ind finance cost paid (118) (184) 
Procff'ds from/ (Repayments of) ti.1rrent borrowings {net) 168 (368) 
Repayments of non current term borrowings (33) (273) 
Proceeds from exercise of share options 1 
Re payment of lease li3bility (net) (62) (46) 
P.iyment of dividend (4577 r407\ 
Net c.ish nows (used In) financing activities (S0Z) (1.277) 

·•- ;, 
Net increa~ tashan4 cash equivalents / 143 61 
cash an,9,-re,~;t~'l~:¾!'.e beginning of the ye3r 138 77 
(.ash and·ca.sli" e( ulv.i eats> the end of the vear --=-,81 138 

~ )\ .~s~ 



UPLLim.ited 
Regd. Office: 3 ·11, C.J.D.C., Vapl, Dist: Valsad.. Cujaral - 396195 

STANDALONE SECMENTWISE lt£VENUE. RfSUL TS AND CAPITAL EMPLOYED FOR TI1£ QUARTER AND 
YEAR ENOED l t SI MARCIi. 2021 

(Rs in Crorcs) 
s,. Particulars uarte r e nded Year ended 
No. M.11r -2 1 Dtt-20 Mar-20 Mar-21 Mar-20 

(Audited) (Unaudited) (Audited) (Audited) {Audited) 
Refornot:e 11 Refer note 11 

I Reve nue fr om Operations (nel) 
a AgroActJvities 2.306 2,653 1.860 10.41S 8,978 
b NonAt,roActiv1ues 3S2 32S 209 1,1S4 897 
C Unallocated 3 2 3 13 7 

Total 2,661 2,980 2,072 11.582 9.882 
Less: Inter- Segment Revenue so S9 4 1 237 241 
Net Sales from. Operations 2,6 11 2,921 2,03 1 11,345 9641 

2 Segment Results 
3 Agro Activities (46) 300 (37) 1,064 711 
b Non Agro Activities 42 66 ZS 185 146 

TOt>I (4) 366 {12) 1,249 8S7 
Less: 
(i) Finance Costs 73 7S 72 307 272 

(ii) Unallocable ExpendibJ~ /(Income) (net) 92 116 107 493 37 
lfiill Exccotional items JS 10 IS 10 
Total Profit/ (Lossl before tax (1841 17S 12011 434 538 

3 Segment Assets 
a Agro Activities 11,979 11,893 10,771 11,979 10,771 
b Non Agro Activit ies 996 947 81' 996 811 
C Unallocated 2.308 1,965 2,243 2.308 2,2,43 

Total Segment Assets 15,2 83 14,805 13.828 15,283 13,828 

4 Segment Uabllltles 
3 Agro Activities S.6S8 5,004 4.309 · S.6S8 4,309 
b Non Agro Activities 310 332 270 310 270 
C Unallocated 1.S29 1.551 l,22S 1,529 1,225 

Total Segment Uabllities 7,497 6 ,887 S,804 7,497 5,804 

Net ca Ital Emnloved 7,786 7,918 8,024 7,786 8,024 

No tes: 
The business of the Company is divided into two business segments. These segments are the basis for management control and 
hence form the basis for reporting. The business of each segment comprises of: 

a) Agro actwity - This Is the main a~,11 of the Comp,iiny"s operations and Includes the manufactu~ and marketing of conventional 
agrochemical products, seeds and other agricultural related products. 

b) Non-agro activity- Non a.gro activities includes manufacture and ~rkeling of industrial chemicals and other non agricult·ural 
related products. , 1 

Based on the ·f1Xlll~gemcnt ;,,pproach" defined in Ind AS 108 • Operating Segments, the Chief Operating Decision Maker evaluates 
the company's pe;<Oro1ance ancfa~atc resources based on an analysis of various performan · by business segments. -· .. ~;------ 1S-



 

 

 
12th May 2021 
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai - 400001 
  
SCRIP CODE: 512070 
  

National Stock Exchange of India Ltd 
Exchange Plaza, C/1, Block G 
Bandra Kurla Complex, Bandra East 
Mumbai - 400051 
  
SYMBOL: UPL 
  

 
Sub: Declaration pursuant to regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended 
  
Dear Sir / Madam,  
 
I hereby confirm and declare that the Statutory Auditors of the Company i.e. B S R & Co. LLP, 
Chartered Accountants have issued the audit report on Standalone and Consolidated 
Financial Results of the Company for the year ended 31st March, 2021 with unmodified 
opinion. 
  
Thanking you. 
 
Yours faithfully, 
For UPL Limited 

 
Anand Vora 
Global Chief Financial Officer 
 




