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Statement of standalone unaudited financial results for the quarter and six months ended 30/06/2019 

Particulars 3 months Preceding 3 Corresponding Year to date Year to date 

ended months ended 3 months figures for figures for 

ended the current the previous 

period ended period ended 

30/06/2019 31/03/2019 3010612018 30/06/2019 3010612018 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 Income 

a) Revenue from operations 2,978.27 2,927.62 3,016.92 5,905.89 S,879.50 

b) Other income (Refer note 4) S7.95 240.20 191.09 298.1S 241.81 

Total income 3,036.22 3,167.82 3,208.01 6,204.04 6,121.31 

2 Expenses 

a) Cost of materials consumed 235.16 248.85 288.23 484.01 558.62 

b) Purchase of stock-in-trade 23.46 9.51 1.40 32.97 1.40 
c) Change in inventories of finished goods, work-in-progress 

and stock-in-trade 33.19 (1.71) (78.35) 31.48 (136.97) 

d) Employee benefits expense 168.83 167.07 175.79 335.90 345.34 

e) Finance costs 20.81 17.47 19.20 38.28 44.93 

f) Depreciation and amortisation expense 130.85 131.40 136.40 262.25 275.65 

g) Power and fuel 608.50 709.88 655.60 1,318.38 1,290.51 

h) Freight and forwarding expense: 

i) On finished products 581.64 659.57 674.46 1,241.21 1,312.75 

ii) On internal material transfer 158.77 177.08 203.94 335.85 394.47 

740.41 836.65 878.40 1,577.06 1,707.22 

i) Other Expenses 470.33 494.12 473.52 964.45 983.95 

Total expenses 2,431.54 2,613.24 2,550.19 5,044.78 5,Q70.65 

3 Profit before exceptional items and tax (1·2) 604.68 554.58 657.82 1,159.26 1,050.66 

4 Exceptional items (Refer note 3) - - - -

5 Profit before tax (3-4) 604.68 554.58 657.82 1,159.26 1,050.66 

6 Tax expense 

a) Current tax- charge I (credit) (Refer note 4) 208.00 144.00 172.00 352.00 305.00 

b) Deferred tax - charge I (credit) (15.37) (16.40) (13.45) (31.77) (25.38) 

192.63 127.60 158.55 320.23 279.62 

7 Profit for the period (5-6) 412.05 426.98 499.27 839.03 771.04 

8 Other comprehensive income 
Items not to be reclassified to profit or loss in subsequent 
periods 

Remeasurement gain I (losses) on defined benefit plans (8.97) (1.27) 1.32 (10.24) 6.82 

Tax adjustment on above 3.14 0.44 (0.22) 3.58 (2.12) 

Total other comprehensive income (5.83) (0.83) 1.10 (6.66) 4.70 

9 Total comprehensive income for the period (7+8) 406.22 426.15 500.37 832.37 775.74 

10 Paid-up equity share capital (Face value~ 2 each) 397.13 397.13 397.13 397.13 397.13 

11 Other equity 

12 Earnings per share of~ 2 each (not annualised)- in ~ (Refer 
note 5) 

a) Basic 2.08 2.15 2.51 4.23 3.88 

b) Diluted 2.07 2.15 2.51 4.22 3.88 

See accompanying notes to financia l results 

Previous 

year ended 

31/1212018 

(Audited) 

~ in crore 

11,356.76 

374.98 

11,731.74 

1,013.08 

5.96 

(76.72) 

679.57 

82.33 

548.09 

2,549.69 

2,531.37 

746.20 

3,277.57 

2,016.15 

10,095.72 

1,636.02 

129.95 

1,506.07 

105.99 

(86.93) 

19.06 

1,487.01 

2.82 

(0.73) 

2.09 

1,489.10 

397.13 

20,615.40 

7.49 

7.49 
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Standalone Balance Sheet 

Particulars 

A ASSETS 

1 Non-current assets 

a) Property, plant and equipment 

b) Capital work-in-progress 

c) Other intangible assets 

d) Investments in subsidiaries and joint ventures 

e) Financial assets 

i) Loans 

ii) Other financia l assets 

f) Non-current tax assets (net) (Refer note 4) 

g) Other non-current assets 

Total- Non-current assets 

2 Current assets 

a) Inventories 

b) Financial assets 

i) Trade rece ivables 

ii) Cash and cash equivalents 

i ii ) Bank balances other than cash and cash equivalents 

iv) Loans 

v) Other f inancial assets 

c) Other current assets 

d) Non-current assets classified as held for sale 

Total -Current assets 

TOTAL - ASSETS 

B EQUITY AND LIABILITIES 

1 Equity 

a) Equity Share Capital 

b) Other equity 

Total Equity 

LIABILITIES 

2 Non-current liabilities 

a) Financial liabilities 

i) Borrowings 

ii) Other financial liabil ities 

b) Provisions 

c) Deferred tax liabi lities (net) 

d) Other non-current liabil it ies 

Total- Non-current liabilities 

3 Current liabilities 

a) Financial liabilities 

i) Trade payables 

Total outstanding dues of m icro enterprises and 

small enterprises 

Total outstanding dues of creditors other than micro 

enterprises and small enterprises 

ii) Other financial liabil ities 

b) Other current liabilities 

c) Provisions 

d) Current Tax Liabilities (Net) (Refer note 4) 

Total - Current liabilities 

Total liabilities 

- TOTAL- EQUITY AND LIABILITIES 
) ,~ .. ~ . f ~~, 

fin crore 

As at As at 

30/06/2019 31/12/2018 

(Unaudited) (Audited) 

5,S78.45 5,563.19 

737.08 610.02 

99.22 100.41 

11,789.03 11,813.76 

59.44 60.34 

51.84 50.33 

207.65 207.65 

941.92 1,026.04 

19,464.63 19,431.74 

1,261.96 1,277.76 

624.68 470.26 

3,400.63 3,150.33 

179.32 179.64 

4.22 4.29 

75.06 84.71 

753.09 587.95 

6,298.96 5,754.94 

24.75 -
6,323.71 5,754.94 

25,788.34 25,186.68 

397.13 397.13 

21,115.77 20,615.40 

21,S12.90 21,012.53 

34.00 39.68 

0.90 1.18 

53.87 38.53 

336.79 372.16 

23.74 7.17 

449.30 458.72 

0.47 0.52 

845.55 1,108.94 

599.62 616.17 

1,515.77 1,293.65 

93.53 91.05 

771.20 605.10 

3,826.14 3,715.43 

4,275.44 4,174.15 

25,788.34 25,186.68 

/, 
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Standalone Cash Flow Statement 
Particulars 

A) Cash f low from operating activities 

Profit before tax 

Adjustments for : 

Depreciation and amortisation expense 

Dividend income from subsidiary and joint venture 

Gain on sale of current financial assets measured at FVTPL 

Finance costs 

Interest income and Interest on income tax written back 

Others 

Operating profit before working capital changes 

Change in working capital 

Cash generated from operations 

Direct taxes paid (net of refunds) 

Net cash flow from operating activities (A) 

B) Cash flow from investing activities 

Purchase of property, plant & equipment and intangibles (including capital work 
in progress and capital advances) 

Gain on sale of current financial assets measured at FVTPL 

Dividend received from subsidiary and joint venture 

Interest received (including Interest on Income tax) 

Others 

Net cash used in investing activities (B) 

C) Cash flows from financing activities 

Interest paid 

Dividend paid on equity shares and Dividend distribution tax paid 

Other 

Net cash used in financing activities (C) 

Net increase I (decrease) in cash and cash equivalents (A+ B + C) 

Add : Cash and cash equivalents at the beginning of the period 

Add : Adjustment for fair value gain on liquid mutual funds measured through 
profit and loss 

Cash and cash equivalents at the end of the period 

{in crore 
For the For the period 

period ended ended 

30/06/2019 30/06/2018 

(Unaudited) (Unaudited) 

1,159.26 1,050.66 

262.25 275.65 
(133.24} (140.98) 

(17.28} (24.59) 

38.28 44.93 

(147.38} (75.12) 

8.39 0.14 

1,170.28 1,130.69 
(341.70} (903.93) 

828.58 226.76 

(185.90} (395.85) 

642.68 (169.09) 

(289.73} (211.00) 

17.28 24.59 

133.24 140.98 

128.03 71.03 

5.33 (2.21) 

(5.85) 23.39 

(54.82} (54.30) 

(332.06} (450.93) 

0.02 9.29 
{386.86) (495.94) 

249.97 (641.64) 

3,150.33 3,310.64 

0.33 0.97 

3,400.63 2,669.97 



Notes to standalone unaudited financial results : 
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1. The above results have been approved and taken on record by the Board of Directors at their meeting 

held on 25th July 2019. 

2. The Competition Commission of India (CCI), vide its order dated 31st August 2016, had imposed a 

penalty of~ 1,163.91 crore on the Company. On Company's appeal, the Competition Appellate Tribunal 

(COMPAT), subsequently merged with National Company Law Appellate Tribunal (NCLAT), vide its 

interim Order had granted stay against the CCI's Order with a condition to deposit 10% of the penalty 

amount. NCLAT, vide its Order dated 25th July 2018, dismissed the Company's appeal and upheld the 

CCI's order. Against this, the Company appealed to the Hon'ble Supreme Court, which by its order 

dated 5th October 2018 admitted the appeal and directed to continue the interim order passed by the 

Tribunal, in the meantime. 

In a separate matter, pursuant to a reference filed by the Director, Supplies and Disposals, Government 

of Haryana, the CCI vide its Order dated 19th January 2017, had imposed a penalty of~ 29.84 crore on 

the Company. On Company's appeal, COMPAT, has stayed the operation of CCI's order in the 

meanwhile. The matter is pending for hearing before NCLAT. 

Based on the advice of external legal counsel, the Company believes it has good grounds on merit for a 

successful appeal in both the aforesaid matters. Accordingly, no provision is made in the above 

financial results. 

3. Exceptional items for the year ended 31st December 2018 includes: 

a. ~ 81.41 crore, on account of charge towards separation scheme for employees. 

b. Provision towards loans and interest thereon, due from Dirk India Private Limited (a wholly 

owned subsidiary of the Company), amounting to ~ 37.94 crore and ~ 10.60 crore 

respectively. 

4. The Company was entitled to incentives from the Government at its plants located in the states of 

Himachal Pradesh and Uttarakhand, in respect of Income tax assessment years 2006-07 to 2015-16. 

The Company contended in its income tax returns that the said incentives are in the nature of capital 

receipts, and hence not liable to income tax, although these were provided for in the books of account. 

The Income tax department had consistently not accepted this position and appeals were filed by the 

Company against the orders of the Assessing Officer, with the Commissioner of Income Tax- Appeals 

(CIT-A}. 

In view of the series of repeated favourable orders from the Income tax department received by the 

Company and its subsidiary, ACC Limited, the Company had reviewed the matter and after considering 

the legal merits of the Company's claim, includ ing inter-alia, the ratio of the decisions of the Hon'ble 

Supreme Court, and the pattern of favourable orders by the department including favourable disposal 

of the Company's appeals by the CIT-A during the previous years, the Company reassessed its 

underlying exposure and concluded that the risk of an ultimate outflow of economic benefits for this 

matter is no longer probable. The Company had consequently reversed the income tax provisions and 

related interest provisions amounting to ~ 372.01 crore and ~ 35.87 crore, respectively in the year 

ended 31st December 2018. 

Further, on receipt of Orders Giving Effect (OGEs) to the Commissioner of Income Tax - Appeals orders 

for certain assessment years, the Company has recognised interest income on income tax refund and 

reversal of provision for interest on income tax, aggregating~ 132.58 crore during the quarter ended 

31st March 2019 and six months ended 30th June 2019. However, considering the uncertainty of its 

ultimate realisability, the Company has also made a provision of~ 81.00 crore, resulting in recogn ition 

of net income of ~ 51.58 crore in other income during the quarter ended 31st March 2019 and si,..x.~~~~ 

months ended 30th June 2019. ( 
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5. Earnings per share (in ~) excluding write back of income tax provisions and interest thereon, related to 

earlier years (Refer note 4 above) 

Particulars 3 months Preceding 3 Corresponding Year to date Year to date Previous 
ended months 3 months for the current for the year ended 

ended ended period ended previous 
period ended 

30/06/2019 31/03/2019 30/06/2018 30/06/2019 30/06/2018 31/12/2018 

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

a) Basic 2.08 1.98 2.51 4.05 3.88 5.43 

b) Diluted 2.07 1.98 2.51 4.05 3.88 5.43 

6. The Company is exclusively engaged in the business of cement and cement related products. 

7. The figures for the previous period have been regrouped I reclassified wherever necessary to conform 

to the current period's presentation. 

8. Limited review of the financial results for the quarter and six months ended 30th June 2019, has been 

carried out by t he statutory auditors. 

Mumbai 

25th July 2019 

By the Order of the Board 

Bimlendra Jha 

Managing Director & Chief Executive Officer 

DIN: 02170280 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
AMBUJA CEMENTS LIMITED 

Chartered Accountants 
lndiabulls Finance Centre 
Tower 3, 27"-32'• Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tel: +91 22 61 85 4000 
Fax: +91 22 61 85 4001 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of AMBUJA CEMENTS LIMITED ("the Company"), wh ich includes a Joint 
Operation consolidated on a proportionate basis, for the quarter and six months 
ended 30th June, 2019 ("the Statement"), being submitted by the Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, wh ich is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 2013 read with relevant ru les issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 'Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity', issued by the Institute of 
Chartered Accountants of India (ICAI). A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel responsible for 
financial and accounting matters, and applying ana lytical and other review 
procedures. A review is substantia lly less in scope than an audit conducted in 
accordance with Standards on Auditing specified under section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an 
aud it. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obl igations and Disclosure 
Requ irements) Regulations, 2015, as amended, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review report of the other auditors 
referred to in paragraph 6 below, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 
of the SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015, 
as amended, including the manner in which it is to be disclosed, or that it conta ins 
any materia l misstatement. 

5. We draw attention to Note 2 to the Statement which describes the following 
matters: 

Regd. Office: lndiabulls Finance Centre, Tower 3. 27'" - 32"" Floor, Senapati Bapat Marg. Elphinstone Road (West), Mumbai • 400 013, Maharashtra. India. 

(LLP Identification No. AAB-8737) 
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a. In terms of the order dated 31st August, 2016, the Competition Commission 
of India (CCI) had imposed a penalty of Rs.1,163.91 crores for alleged 
contravention of the provisions of the Competition Act, 2002 by the 
Company. On Company's appeal, National Company Law Appellate Tribunal 
(NCLAT), which replaced the Competition Appellate Tribunal (COMPAT) 
effective 26th May, 2017, in its order dated 25th July, 2018 had upheld the 
CCI's Order. The Company's appeal against the said judgement of NCLAT 
before the Hon'ble Supreme Court was admitted vide its order dated 5th 
October, 2018 with a direction that the interim order passed by the Tribunal 
wou ld continue. 

b. In a separate matter, pursuant to the reference f iled by the Director, 
Supplies and Disposals, State of Haryana, the CCI vide its order dated 19th 
January, 2017 had imposed a penalty of Rs .29.84 crores for alleged 
contravention of the provisions of the Competition Act, 2002 by the 
Company. On Company's filing an appeal together with application for 
interim stay against payment of penalty, COMPAT has stayed the penalty 
pending hearing of the application. The matter is listed before the NCLAT for 
hearing. 

Based on the Company's assessment on the outcome of these appeals, supported 
by the advice of externa l legal counsel, the Company is of the view that no 
provision is necessary in respect of these matters. 

Our conclusion on the Statement is not modified in respect of these matters. 

6. We did not review the financia l information of a joint operation included in the 
Statement whose interim financial information reflects total assets of Rs.O. 70 
crores as at 30th June, 2019, total revenue of Rs.0.01 crores and Rs.0.02 crores 
for the quarter and six months ended 30th June, 2019 respectively, total net loss 
after tax of Rs.0.10 crores and Rs.0.19 crores for the quarter and six months 
ended 30th June, 2019 respectively, and total comprehensive loss of Rs.0.10 
crores and Rs.0.19 crores for the quarter and six months ended 30th June, 2019 
respectively, and net cash f lows of Rs.O.ll crores for the six months ended 30th 
June, 2019, as considered in this Statement. The interim financial resu lts of the 
joint operation have been reviewed by the other auditors whose report has been 
furnished to us, and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of the joint operation, is based solely on the report 
of such other auditors and the procedures performed by us as stated in paragraph 
3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

Place: Mumbai 
Date: 25th July, 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W I W-100018) 

~r-! ... :"""~ 
{~ 

Saira Nainar 
(Partner) 

(Membership No. 040081) 

UDIN ! !904 C> o~l AAA,AAV3:?22-, 
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Statement of consolidated unaudited financial results for the quarter and six months ended 30106/2019 
Particulars 

1 Income 

a) Revenue from operations 

b) Other income (Refer note 4) 

Total income 

2 Expenses 

a) Cost of materials consumed 

b) Purchase of stock-in-trade 
c) Change in inventories of finished goods, work-in · 

progress and stock-in-trade 

d) Employee benefits expense 

e) Finance costs 

f) Depreciation and amortisation expense 

g) Power and fuel 

h) Freight and forwarding expense: 

i) On fini shed products 

li} On internal material transfer 

i} Other Expenses 

Total expenses 
3 Profit before share of profit of joint ventures and 

associates, exceptional items and tax expense (1· 2) 

4 Share of profit of joint ventures and associa tes 

5 Profit before exceptional items and tax expense (3+4) 

6 Exceptional items (Refer note 3) 

7 Profit before tax (5·6) 

8 Tax expense 

a) Current tax- charge I {credit) (Refer note 4) 

b) Deferred tax- charge I (credit) 

9 Profit for the period (7·8} 

10 Other comprehensive income 
Items not to be reclassified to profit or loss in 
subsequent periods 

i) Remeasurement gain I (losses) on defined be nefit 
plans (Refer note 5) 

ii) Share of Re measurement gain I (losses} on defined 
benefit plans of joint ventures and associates 

Tax adjustment on above 
Item to be reclassified to profit or loss 

Cash flow hedge 

Tax adjustment on above 

Total other comprehensive income 

11 Total comprehensive income for the period (9+10) 

12 Profit for the period attributable to 

Owners of the Company 

Non-controlling interest 
13 Other comprehensive income attributable to 

Owners of the Company 

Non-controlling interest 
14 Total comprehensive income attributable to 

Owners of the Company 

Non-controlling interest 

15 Pa id-up equity share capital (Face va lue~ 2 each) 

16 Other e qu ity 

17 Earnings per share of ~ 2 each (not annualised) - in ~ (Refer 
.tr.-- note 6} 

L~S';;, a) Basic 
-v 11.\ b) Diluted 

t: ?!'•accompanying notes to financial results 

5~~~ 

~ f 
* -

3 months 

ended 

30106/2019 

Preceding 3 

months ended 

31/0312019 

(Unaudited) (Unaudited) 

7,068.79 

110.44 

7,179.23 

811.23 

78.84 

11.91 

380.44 

40.70 

278.29 

1,425.59 

1,478.12 

302.54 

1,780.66 

1,096.27 

5,903.93 

1,275.30 

4.30 

1,279.60 

1,279.60 

433.11 

14.74 

447.85 

831.75 

(52.21) 

18.25 

(33.96) 

797.79 

622.93 

208.82 

(19.91) 

(14.05) 

603.02 

194.77 

397.13 

6,830.70 

262.57 

7,093.27 

880.78 

75.55 

7.82 

374.89 

38.34 

279.58 

1,502.35 

1,592.36 

301.60 

1,893.96 

1,098.39 

6,151.66 

941.61 

4.55 

946.16 

946.16 

347.28 

(96.42} 

250.86 

695.30 

3.76 

(1 .29} 

2.47 

697.77 

495.44 

199.86 

0.86 

1.61 

496.30 

201.47 

397.13 

2.50 

2.49 

Corresponding Year to date Yea r to date Previous 

3 months figures for figures for year ended 

ended the current the previous 

period ended period ended 

30/0612018 30/0612019 30/06/2018 31/ 12/2018 

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

6,835.12 

82.04 

6,917.16 

859.71 

24.77 

(137.89} 

397.25 

46.39 

286.10 

1,407.66 

1,557.39 

354.83 

1,912.22 

1,077.59 

5,873.80 

1,043.36 

2.49 

1,045.85 

43.80 

1,002.05 

330.86 

(13.27) 

317.59 

684.46 

1.19 

(0.20} 

0.33 

(0.11) 

1.21 

685.67 

525.53 

158.93 

1.15 

0.06 

526.68 

158.99 

397.13 

2.65 

2.65 

13,899.49 

373.01 

14,272.50 

1,692.01 

154.39 

19.73 

755.33 

79.04 

557.87 

2,927.94 

3,070.48 

604.14 

3,674.62 

2,194.66 

12,055.59 

2,216.91 

8.85 

2,225.76 

2,225.76 

780.39 

(81.68} 

698.71 

1,527.05 

(48.45} 

16.96 

(31.49) 

1,495.56 

1,118.37 

408.68 

(19.05} 

(12.44) 

1,099.32 

396.24 

397.13 

5.63 

5.63 

13,294.68 

168.39 

13,463.07 

1,693.34 

26.84 

(203.30) 

773.60 

90.61 

574.25 

2,792.47 

3,060.42 

679.29 

3,739.71 

2,176.71 

11,664.23 

1,798.84 

6.05 

1,804.89 

43.80 

1,761.09 

554.80 

7.49 

562.29 

1,198.80 

11.17 

(3.63) 

0.33 

(0.11) 

7.76 

1,206.56 

915.41 

283.39 

6.28 

1.48 

921.69 

284.87 

397.13 

4.61 

4.61 

~in crore 

26,040.94 

371.44 

26,412.38 

3,346.50 

89.22 

(201.72} 

1,524.37 

170.50 

1,153.94 

5,552.47 

6,010.39 

1,262.02 

7,272.41 

4,446.90 

23,354.59 

3,057.79 

12.53 

3,070.32 

151.78 

2,918.54 

64.05 

(118.20} 

(54.15) 

2,972.69 

(4.48} 

0.01 

1.86 

(2.61} 

2,970.08 

2,177.40 

795.29 

(0.17) 

(2.44) 

2,177.23 

792.85 

397.13 

21,973.35 

10.97 

10.96 
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Consolidated Balance Sheet ( !t in crorel : 

Particulars 

A ASSETS 

1 Non-current assets 

a) Property, plant and equipment 

b) Capital work-in-progress 

c) Goodwill 

d) Other intangible assets 

e) Investments In associates and joint ventures 

f) Financial assets 

i) Investments 

ii) loans 

iii) Other financial assets 

g) Non-current tax assets (net) (Refer note 4) 

h) Deferred tax assets (net) 

i) Other non-current assets 

Total- Non-current assets 

2 Current assets 

a) Inventories 

b) Financial assets 

i) Trade receivables 

ii) Cash and cash equivalents 

iii) Bank balances other than cash and cash equivalents 

iv) Loans 

v) Other financial assets 

c) Other current assets 

d) Non-current assets classified as held for sale 

Total- Current assets 

TOTAL · ASSETS 

B EQUITY AND LIABILITIES 

1 Equity 

a) Equity Share Capital 

b) Other equity 

Total · Equity attributable to owners of the company 

2 Non-controlling Interest 
Total Equity 

LIABILITIES 

3 Non-current liabilities 

a) Financial liabilities 

i) Borrowings 

ii) Other financial liabilities 

b) Provisions 

c) Deferred tax liabilities (net) 

d) Other non-current liabilities 

Total · Non-current liabilities 

4 Current liabilities 

a) Financial liabilities 

i) Trade payables 

Total outstanding dues of micro enterprises and 

small enterprises 

Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

ii) Other financial liabilities 

b) Other current liabilities 

c) Provisions 

d) Current Tax liabilities (Net) (Refer note 4) 

Total- Current liabilities 

Total liabilities 

TOTAL · EQUITY AND LIABILITIES 

As at As at 

30/06/2019 31/12/2018 

(Unaudited) (Audited) 

12,446.38 12,616.48 

1,2S1.46 1,008.17 

7,881.49 7,881.49 

135.69 137.97 

136.56 129.53 

3.70 3.70 

230.34 231.32 

81.85 55.23 

666.03 887.51 

211.73 3.86 

1,891.15 1,963.98 

24,936.38 24,919.24 

2,875.05 2,957.89 

1,761.65 1,304.54 

6,282.46 6,093.11 

360.37 346.17 

37.89 80.61 

352.17 103.49 

1,717.85 1,524.13 

13,387.44 12,409.94 

36.27 11.55 

13,423.71 12,421.49 

38,360.09 37,340.73 

397.13 397.13 

22,713.41 21,973.35 

23,110.54 22,370.48 

5,469.13 5,231.19 

28,579.67 27,601.67 

33.99 39.68 

0.90 1.18 

239.58 181.49 

1,039.51 1,115.28 

23.74 7.17 

1,337.72 1,344.80 

4.92 8.54 

2,426.53 2,997.66 

1,368.51 1,391.81 

3,374.33 3,089.86 

121.40 119.24 

1,147.01 787.15 

8,442.70 8,394.26 

9,780.42 9,739.06 

38,360.09 37,340.73 
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Consolidated Cash Flow Statement 

Particulars 

A) Cash flow from operating activities 

Profit before tax 

Adjustments for: 

Depreciat ion and amortisation expense 

Gain on sale of current financia l assets measured at FVTPL 

Finance costs 

Interest income and Interest on income tax written back 

Others 

Operating profit before working capital changes 

Change in working capital 

Cash generated from operat ions 

Direct taxes paid (net of refunds) 

Net cash flow from operating activities (A) 

B) Cash flow from investing activities 

Purchase of property, plant & equipment and intangibles (including capital work 
in progress and capital advances) 

Gain on sale of current financial assets measured at FVTPL 

Interest and dividend received 

Others 

Net cash used in investing activities {B) 

C) Cash flows from financing activities 

Interest paid 

Dividend paid on equity shares and Dividend distribution tax paid 

Other 

Net cash used in f inancing activities (C) 

Net increase I (decrease) in cash and cash equivalents (A+ B +C) 

Add :Cash and cash equivalents at the beginning of the period 

Add : Adjustment for fair value gain on liquid mutual funds measured through 
prof it and loss 

Cash and cash equivalents at the end of the period 

f in crore 

For the For the period 
period ended ended 

30/06/2019 30/ 06/2018 

{Unaudited) (Unaudited) 

2,225.76 1,761.09 

557.87 574.25 

{28.12) (41.00} 

79.04 90.61 
(320.08) (122.41) 

{4.79} (6.72) 

2,509.68 2,255.82 

{1,070.41) {1,818.13) 

1,439.27 437.69 
(383.97) (728.02) 

1,055.30 (290.33) 

(493.94) {351.03) 

17.28 24.59 

206.25 113.63 

17.07 40.20 

(253.34} (172.61} 

{94.68) {90.72} 

{517.42) {649.52) 

0.04 9.31 
(612.06) (730.93) 

189.90 (1,193.87} 

6,091.85 5,873.51 

0.71 2.59 
6,282.46 4,682.23 
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Notes to consolidated unaudited financial results : 

1. The above results have been approved and taken on record by the Board of Directors at their 

meeting held on 25th July 2019. 

2. The Competition Commission of India (CCI), vide its Order dated 31st August 2016, had imposed a 

penalty of~ 1,163.91 crore on the Company and~ 1,147.59 crore on its subsidiary, ACC Limited. On 

appeal by the Company and ACC Limited, the Competition Appellate Tribunal (COMPAT), 

subsequently merged with National Company Law Appellate Tribunal (NCLAT), vide its interim Order 

had granted stay against the CCI's Order with a condition to deposit 10% of the penalty amount. 

NCLAT, vide its Order dated 25th July 2018, dismissed the appeal by the Company and ACC Limited, 

and upheld the CCI's order. Against this, the Company and ACC Limited appealed to the Hon'ble 

Supreme Court, which by its order dated 5th October 2018, admitted the appeal and directed to 

continue the interim order passed by the Tribunal, in the meantime. 

In a separate matter, pursuant to a reference filed by the Director, Supplies and Disposals, 

Government of Haryana, the CCI vide its Order dated 19th January 2017, had imposed a penalty of 

~ 29.84 crore on the Company and ~ 35.32 crore on ACC Limited. On appeal by the Company and 

ACC Limited, COMPAT has stayed the operation of CCI's order in the meanwhile. The matter is 

pending for hearing before NCLAT. 

Based on the advice of external legal counsel, both companies believe that they have good grounds 

on merit for a successful appeal in both the aforesaid matters. Accordingly, no provision is made in 

the above financial results. 

3. Exceptional items for quarter & six months ended 30th June 2018 and for the year ended 31st 

December 2018 pertain to charge towards separation schemes for employees. 

4. The Company and its subsidiary ACC Limited (ACC) were entitled to incentives from the Government 

at their plants located in the states of Himachal Pradesh and Uttarakhand, in respect of Income tax 

assessment years 2006-07 to 2015-16. The Company and ACC, contended in their income tax 

returns that the said incentives are in the nature of capital receipts, and hence not liable to income 

tax, although these were provided for in the books of account. The Income tax department had 

consistently not accepted this position and appeals were filed by the Company and ACC against the 

orders of the Assessing Officer, with the Commissioner of Income Tax- Appeals (CIT-A). 

In view of the series of repeated favourable orders from the Income tax department received by the 

Company and ACC, both the companies had reviewed the matter and after considering the legal 

merits of the claim, including inter-alia, the ratio of the decisions of the Hon'ble Supreme Court, 

and the pattern of favourable orders by the department including favourable disposal of the appeals 

by the CIT-A during the previous years, both the companies reassessed their underlying exposure 

and concluded that the risk of an ultimate outflow of economic benefits for this matter is no longer 

probable. Both the companies had consequently reversed the income tax provisions and related 

interest provisions amounting to ~ 872.64 crore and ~ 35.87 crore respectively in the year ended 

31st December 2018 . 
... . 
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Further, on receipt of Orders Giving Effect (OGEs) to the Commissioner of Income Tax - Appeals 

orders for certain assessment years, the Company and ACC Limited have recognised interest income 

on income tax refund and reversal of provision for interest on income tax, aggregating ~ 409.24 

crore during the quarter ended 31st March 2019 and six months ended 30th June 2019. However, 

considering the uncertainty of its ultimate realisability, the Company and ACC have also made a 

provision of ~ 258.18 crore, resulting in recognition of net income amounting to ~ 151.06 crore in 

other income during the quarter ended 31st March 2019 and six months ended 30th June 2019. 
I 

5. Ambuja Cement Limited Staff Provident Fund Trust, had invested ~ 4.45 crore in the bonds of IL&FS 

Financial Services Limited and IL&FS Transportation Networks Limited. The provident fund trust of 

of ACC Limited, a subsidiary, had invested ~ 49.00 crore in perpetual bonds of IL&FS Financial 

Services Limited. In view of uncerta inties regarding recoverability of these investments, the 

Company and its subsidiary, ACC Limited has charged ~ 1.75 crore and ~ 43.24 crore respectively 

(net of surplus funds in the Trust), during the quarter and six months ended 30th June 2019, being 

the change in the remeasurement of the defined benefit plans, in Other Comprehensive Income, 

towards probable incremental employee benefit liability that may arise on the Company and ACC 

Limited on account of any likely shortfall in the respective trusts. The respective trusts have filed an 

intervention application before the NCLAT New Delhi, to ensure full recovery of principal and 

interest on these investments. 

6. Earnings per share (in ~) excluding write back of income tax provisions and interest thereon, related 

to earlier years (Refer note 4 above) 

Particulars 3 months Preceding 3 Corresponding Year to date Year to date Previous 
ended months 3 months ended for the for the year ended 

ended in the current previous 
previous year period period 

ended ended 
30/06/2019 31/03/2019 30/06/2018 30/06/2019 30/06/2018 31/12/2018 

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

a) Basic 3.14 2.18 2.65 5.32 4.61 7.65 

b) Diluted 3.14 2.18 2.65 5.31 4.61 7.65 

7. The Company is exclusively engaged in the business of cement and cement related products. 

8. The figures for the previous period have been regrouped I reclassified wherever necessary to 

conform to the current period's presentation. 

9. Limited review of the financial results for the quarter and six months ended 30th June 2019, has 

been carried out by the statutory auditors. 

By the Order of the Board 

~ 
Bimlendra Jha 

Mumbai 

25th July 2019 

.r ., • I 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
AMBUJA CEMENTS LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of AMBUJA CEMENTS LIMITED ("the Parent") and its subsid iaries (the 
Parent and its subsidiaries t ogether referred to as "the Group"), and its share of the 
net profi t after tax and total comprehensive income of its joint ventures and 
associates for the quarter and six months ended 30th June, 2019 ("the Statement "), 
wh ich includes five Joint Operations of the Group consolidated on proportionate 
basis, being submitted by the Parent pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obl igations and Disclosure Requ irements) Regu lat ions, 2015, as 
amended. 

2. This Statement, which is the responsibility of the Parent's Management and approved 
by the Parent's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles la id down in the Indian Accounting Standard 
34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles genera lly accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financia l Information Performed 
by the Independent Auditor of the Entity", issued by the Institute of Chartered 
Accountants of India (ICAI). A review of interim financial information consists of 
making inquiries, primarily of Parent's personnel responsible for financial and 
accounting matters, and applying ana lytica l and other review procedures. A review is 
substantial ly less in scope t han an audit conducted in accordance with Standards on 
Auditing specifi ed under Section 143{10) of t he Companies Act , 2013 and 
consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accord ingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regu lation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regu lations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the fol lowing entities: 

Name of the Ent ity Relationship 
Ambuja Cements Limited Parent Company 

M.G.T. Cements Private Limited Subsidiaries 
Chemical Limes Mundwa Private Limited 
Dang Cement Industries Private Limited, Nepal 
Dirk India Private Limited 
Oneindia BSC Private Limited 
ACC Limited 

Regd. Office: lndiabulls F1nance Centre, Tower 3, 27 - 32"" Floor, Senapati Bapat Marg. Elptunstone Road (West), Mumba1- 400 013, Maharashtra. India. 

(LLP ldenufication No. AAB-8737) 
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Name of the Entity Relationship_ 
ACC Mineral Resources Limited 
Lucky Minmat Limited 
National Limestone Company Private Limited 
Singhania Minerals Private Limited 
Bulk Cement Corporation (India) Limited 

Counto Microfine Products Private Limited Joint Ventures 
Aakaash Manufacturing Company Private Limited 

Wardha Vaalley Coal Field Private Limited Joint Operations 
MP AMRL (Bicharpur) Coal Company Limited 
MP AMRL (Semaria) Coal Company Limited 
MP AMRL (Marki Barka) Coal Company Limited 
MP AMRL (Morga) Coa l Company Limited 

Alcon Cement Company Private Limited Associates 
Asian Concretes and Cements Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of the other auditors 
referred to in paragraph 7 below, nothing has come to our attention that causes us to 
bel ieve that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles genera ll y accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including t he manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We draw attention to Note 2 to the Statement which describes the following matters: 

a. In terms of the order dated 31st August, 2016, the Competition Commission of 
India (CCI) had imposed a penalty of Rs.2,311.50 crores for alleged 
contravention of the provisions of the Competition Act, 2002 by the Parent and 
ACC Limited (a subsidiary of the Parent). On appeal by t he Parent and ACC 
Limited, National Company Law Appellate Tribunal (NCLAT), which replaced the 
Competition Appellate Tribuna l (COMPAT) effective 26th May, 2017, in its order 
dated 25th July, 2018 had upheld the CCI's Order. The appeals by the Parent and 
ACC Limited against the said judgement of NCLAT before the Hon'ble Supreme 
Court were admitted v ide its order dated 5th October, 2018 with a direction that 
the interim order passed by the Tribuna l would continue. 

b. In a separate matter, pursuant to the reference fi led by the Director, Supplies 
and Disposals, State of Haryana, the CCI vide its order dated 19th January, 2017 
had imposed penalty of Rs.65.16 crores for alleged contravention of the 
provisions of the Competition Act, 2002 by the Parent and ACC Limited . On 
appeal by the Parent and ACC Limited together with application for interim stay 
against payment of penalty, COMPAT has stayed the penalty pending hearing of 
the application. The matter is listed before the NCLAT for hearing. 

Based on the assessment of the Parent and ACC Limited on the outcome of these 
appeals, supported by the advice of external legal counsel, both the companies are of 
the view that no provision is necessary in respect of these matters. 

Our conclusion on the Statement is not modified in respect of these matters. 
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7. We did not review the interim financia l information of 8 subsidiaries (which includes 
four joint operations of a subsid iary) and a joint operation of the Parent included in 
the consolidated unaudited financial results, whose interim financial information 
reflect total assets of Rs. 125.44 crores as at 30th June, 2019, total revenues of Rs. 
12.05 crores and Rs. 24.88 crores for the quarter and six months ended 30th June, 
2019 respectively, tota l net profit after tax of Rs. 0.93 crores and Rs. 4.17 crores for 
the quarter and six months ended 30th June, 2019 respectively, and total 
comprehensive income of Rs. 0. 93 crores and Rs. 4.24 crores for the quarter and six 
months ended 30th June, 2019 respectively, and net cash flows of Rs. 8.32 crores for 
the six months ended 30th June, 2019, as considered in the Statement. 

The consol idated unaudited financial results also include the Group's share of profit 
after tax of Rs. 4.31 crores and Rs . 8.85 crores for the quarter and six months ended 
30th June, 2019 respectively, and total comprehensive income of Rs. 4.32 crores and 
Rs. 8.85 crores for the quarter and six months ended 30th June, 2019 respectively, 
as considered in the Statement, in respect of 2 joint ventures and 2 associates, 
whose interim financia l information have not been reviewed by us. 

These interim financial information have been reviewed by other auditors whose 
reports have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, joint venture and associates, is based solely on the reports of 
the other auditors and the procedures performed by us as stated in paragraph 3 
above. 

Our conclusion on the Statement is not modified in respect of these matters. 

Place: Mumbai 
Date: 25th July, 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W I W-100018) 

~~ 
~-

Saira Nainar 
(Partner) 

(Membership No. 040081) 

UP!N: /CfOft.D02>1 AAAAAW97s-f 
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Media Release 

Highlights for Standalone results 

• Net Profit After Tax (PAT) up by 40% QoQ and 15% YaY 
• EBITDA higher by 51% QoQ and 12% YoY 
• EBITDA Margin at 24%; up by 270 bps YoY 

251h July, 2019 

Unaudited financial results for the quarter and half year ended 30th June 2019 

Standalone 

Apr-Jun'19 Apr.Jun'18 Jan-Mar'19 Jan-Jun'19 Jan-Jun'18 
Qtr Qtr Qtr H1 H1 

Sales 
Miot 5.82 6.37 6.37 12.19 12.59 

Volume I 
Net 

~ Cr 2,912 2,927 2,847 5,759 5,690 
Sales 

EBITDA ~ Cr 698 622 463 1,162 1,129 

PAT ~ Cr 412 358* 295* 839 771 

*Excludes dividend from ACC Ltd (subSidiary}~ 132 crore 1n Jan-Mar'19 Quarter and~ 141 crore in the Apr-Jun '18 Quarter 

"Ambuja delivers a strong performance in the quarter backed by higher realisations and 
accelerated cost saving actions. Despite higher fuel costs, the company did well by optimising 
logistics costs, reducing raw material and fixed costs. Cement demand growth was muted in 
the quarter. Focus on increasing premium product portfolio, targeting high contribution 
markets, improved customer service combined with logistics efficiencies resulted in achieving 
a strong performance." said Bimlendra Jha, Managing Director and CEO. 

Financial Performance 

Net Sales stood at~ 2,912 crore compared to~ 2,927 crore in the corresponding quarter of 
the previous year. Pace of construction activities slowed down due to liquidity issues in the 
market and weak demand. Cement realisation registered a growth of 9% year on year. 

Fuel costs were higher in this quarter and partly mitigated by freight & forwarding costs on 
account of network optimization, re-negotiations of contracts and change in mode mix. 

For the quarter operating EBITDA stood at ~ 698 crore against ~ 622 crore in the 
corresponding quarter of the previous year. 

Ambuja Cements Ltd. is one of the leading cement companies in ·ndia It is part of the LafargeHolcim Group, the world leader 1n 
the building materials industry, with a presence in 80 countries . and a focus on cement, aggregate and concrete. For three decades, 
Ambuja Cements has provided hassle-free home buildmg solutions with its un1que sustainable development projects and 
environment-friendly practices. 
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Highlights for Consolidated results 

• Net Profit After Tax (PAT) up by 19% YoY 
• EBITDA higher by 15% YoY 
• EBITDA Margin at 21%; up by 210 bps YoY 

Consolidated 

Apr-Jun'19 Apr-Jun'18 Jan-Jun'19 
Qtr Qtr H1 

Sales 
Miot 13.02 13.61 26.89 

Volume 

Net Sales ~ Cr 6,925 6,683 13,619 

EBITDA ~ Cr 1,484 1,294 2,481 

PAT ~ Cr 623 525 1,118 

Performance of Material Subsidiary- ACC Limited 

Jan-Jun'18 
H1 

26.94 

12,997 

2,296 

915 

Net Sales during the quarter increased by 8% to ~ 4059 Crore compared to ~ 3768 Crore for 
the same quarter last year. Operating EBITDA for the quarter registered YoY growth of 25% 
to ~ 783 Crore. Cost increase on account of higher fuel prices year on year, was partly 
mitigated by lower cost of raw materials, supply chain efficiencies. 

Outlook 

Re-election of a stable Central Government is expected to provide policy continuum and 
growth momentum. Recent actions such as lower interest rates, reforms in IBC and slew of 
measures announced for the financial sector to ease the liquidity, augur well for the economy. 
The Government's current budgetary allocation in infrastructure development, i.e. 
construction of concrete roads, interlinking of rivers, irrigation projects and affordable housing 
is expected to have a favourable impact on cement demand. 

Ambuja Cements Ltd. IS one of the leading cement companies in India. It is part of the LafargeHolcim Group, the world leader in 
the building materials industry, with a presence in 80 countries, and a focus on cement, aggregate and concrete. For three decades, 
Ambuja Cements has provided hassle-free home building solutions with its unique sustainable development projects and 
environment-friend ly practices 




