
Ref: Ml/SE/2018-19/15 

November 13, 2018 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 
Scrip Code: 526235 

www.mercator.in 

To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Bandra (E), Mumbai- 400 051. 
Scrip Code: MERCATOR 

Sub: Standalone and Consolidated Unaudited Financial Results for the quarter/half year ended 
September 30, 2018 

Dear Sir, 

This is to inform you that the Board of Directors of the Company at its meeting held today, has inter alia; 
approved Standalone and Consolidated Unaudited Financial Results and Limited Review Report for the 
quarter/half year ended September 30, 2018. Pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, we submit the following documents 

~ 

1. Statements showing the Standalone and Consolidated Unaudited Financial Resu lts for the 
quarter/half year ended September 30, 2018; 

2. Limited Review Report on the Unaudited Financia l Results for the quarter/half year ended 
September 30, 2018. 

The meeting of the Board of Directors commenced at 02.00 p.m. and concluded at 06.20 p.m. 

Please acknowledge. 
Thanking you, 

Yours faithfully, 
For Mercator limited 

s~~~ekar 
Company Secretary & Compliance 

Encl: as above 
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Mercator Limited 
C IN NO : L63090MHI983PLC031418 

Rcgd. Office: J rd Floor, Mittal Tower, B-wing, Na riman Point, Mumbai-400021. Tel: 022-66373333 
Unaudited Financial Results For Q uarter and Half Year Ended Septem ber 30, 2018 

(Rs. in r rore) 

Consolidated Standalone 

Particula rs 
UHI'fCI' ended ltnlf Ye:u- Ended Ye~u- ended mu-t et· ended lhlf Ye;~r Ended Ye:.r· ended 

J O-Sep-18 30-J un- 18 30-Scp- 17 30-Sel>-18 30-Sep-17 31-Mar-18 30-Sep-18 30-Jun-18 30-Scp- 17 30-Sep- 18 30-Sep- 17 31-M:u·- 18 

Unaudited Unaud ited U11 audiled UtH\ud ited Unnuditcd Audited Unaudired Umuu.lited Umuuli ted Unaud ited UmuHli ted Aud ited 
I lncomt ----

(a) Revenue rrom operations 221.80 217.49 276 74 439.29 578. 11 974.2 1 92.49 82.46 9S.76 174 95 195.73 405.67 

(b) Other mcome -------.-09 
---- ----

I 64 2.84 448 7.05 36 47 14 )7 12.12 2 12 26 69 17 77 42.4 1 

Total Income 22).44 220.JJ 280.83 H3.77 ~8S. I 6 1,0 10.68 107,06 94.58 100.88 20 1.64 213.50 448.08 

---
2 Expenses ------ -----

(a) Cos1 of services rendered 128.72 1n29 197.15 261.01 405.79 668.68 50.M 48.65 63 77 99.31 123.68 244.28 - -- - - -- ----- - --
(b) Employee benefits expense 10.98 8.03 6.68 1901 13.25 30 10 4. 13 3.98 4 78 8. 11 8.67 17.69 

(c) Finance COSIS 49.43 46.66 4\.35 96.09 8085 173.16 J 1.96 30.72 20.55 62.68 53 6 1 104.23 

(d) Depreciation and amortisatiOn 47.74 47.91 56.35 95.65 110.55 186.04 34. 16 )5 10 44.07 69.26 86.07 137.76 

(e) Other expenses 11.67 10,19 28.89 2 1.86 44.49 170.01 2.86 3. 18 2.79 6 OJ 9.64 86.94 

Total expenses 248.54 245.08 330.42 493.62 654.93 1,217.99 123.71 12 1.63 135.96 145.39 281.67 590.90 

3 Profit/( loss) from operations before exccprion_:l i~e~~-~~d mx (3-4) (25. 10) (2VS) 149.59) (49.85) (69 .78) (2 17.3 1) I~ (27.05) (35.08) (43.751 (68.1 7) (142.82) -- --- - --~-~ ~---- -
4 Exceptional 1 t~ms ( II 73) (II 7.11 

5 P1·o lit/(loss) before tax (3 - 4) (15. 10) (36.48) (4959) (61.58) (69.78) (1 17.3lJ (16.71) (27.051 (35.08) (43.75) (68. 17) ( 142.81) 

6 Tax expense - --
Curremtax (7.4) ) (S.J2 ) (875) (15.75) (17.34) (58. 12) (228) (040) (0.26) (2.68) (0.50) (42. 17) 

Deferred ta.x {net) 0 02 (175) (0.06) ( 1.73) (2. 12) 

7 Net JH'ofit/{loss) after tax (5 ~ 6) (32.51) (46.55) (58.41) (79.06) (87.11) (277.55) ( 18.99) (17.45) (35.34) (46.43) (68.67) ( 184.99) 

8 Ot'lte•· comp•·ehensive incom e!{ expenses) nel oft:~x 

----Item s thtH will not be reclasified to stntement of Jlfofia ~wd loss 
~--~--- --~------ ---------- ------- ---- ---

Remeasurement gains_/(!oss) of defined b~ndit plans (0 16) 020 (0 121 0.04 (0.29) 1.49 (0 16) 0. 18 002 002 (0. 1.1) 0.92 

Total Othcl" co•liJWehensive iriCO illt" /( loss) (0.16) 0.10 (0.11) 0.04 (0.19) 1.49 (0. 16) 0.18 O.Dl O.Dl (0. 15) 0.92 

9 Total COill lll·rhcnsive income /( loss) for the fJeoriod/yetu· (c.OmJJr ising (32.67) (46.35) (58.53) (79.02) (87 .41) (276.06) ( 19. 15) (27 .27) (35.321 (46.4 1) (68.81) (184.08) 
JJrolits aud other comprehensive incomt" ror t he period/yen r ) (7+8) 

10 Pn>lii /(Loss) :\ll r' ibuhlble t o rol' th t pt"r·iod (nr t of hlx ) 
-- -----------~- --- - ---~ ---- ---- - ---- ·--

Owne•·s of t he- company (4.1 . .16) (56.99) (59.53) (100.3.1) (9740) (295 52) ( 18.99) (27.45) (35 .14) (46.43) 168 67) (184.99) 
- ~~ 

Non conll·olling int e1·est 10.85 10.44 1.12 2 1.29 10.29 17.97 
-

II Other· eoulp ft"hensivt income/ (loss) fo1' tilt- ye<lr' (net of lux) 
- - - - -

Own ~:> •·s of tht" rompn•1y (0. 16) 0 .20 (0.12) 0.04 (0.29) 1.49 (0 16) 0.1 8 0.02 o.oz (0. 15) 0.92 
- - - - --~-~ -

Non con trollin g, interest 

12 T ota l Compreohe nsi'' "" Inco me- /( Loss ) for the 1>el'iod I year a u.·ibulilb le 
IO 

-- --------- - ---
Ownen or the- company (43.52) (56.79) (59.64) ( I OOJI) (97.70) (294.03) (1 9.15) (27.27) (35 32) (46.41) (68.82) (184 .08) 

- --- - - -- - - ---- -------
Non contr·olfi ng in terest 10.85 10.44 1.12 2 1.29 10.29 17.97 

IJ Paid up equity sluu-c capit al (FV of Rc .l pe•· shue) 30.25 30.25 26.99 30.25 26.99 30.25 30.25 30.25 26.99 30.25 26.99 30.25 
-
14 Pnid up debt cnpital 130.00 100.00 100.00 130.00 100.00 100.00 

- ------ - -- - --- -
15 Othe.- Equ ity 807 )4 1,004. 16 922.43 681.09 720)2 741.16 

16 Basir :\u c..l Diluted t"a •·nings pel' sha .-e ( 1.44) (1.88) (2 13) (3 ) 2) (J 62) (1042) (0.63) (0.90) (J.J IJ (153) (2 .55) (6.52 ) 

17 Debenture Redem ption Reser-..·t 25.00 2500 25.00 2500 25.00 25.00 

cl;pi ta l Redem~tion Rt"sen •e 
~ - --~- -

18 40.00 4000 40.00 40.00 40.00 40.00 

19 --~-Net W o•·th 837.59 I ,072.74 952.68 71 J.l4 747 3 I 771.41 
---~ 

20 Debt equity ratio 1.95 1.80 1.81 1.44 1.4 1 1.24 
~- -----

1 1 _!>~b t scrv iu· cover~e nt lio (DSCR) 0.99 0.99 1.01 1.21 1.00 1.23 -
22 l ntcr·e:s l ser·vicc coverng~ n ltio (ISCR) 1.29 1.50 0.82 1.32 1.44 0.95 

ISCH. = Cash Profit Befo •·e f inance Cost/ Finance cost; Debt Equity Ratio = Toti11 Bon·owingsl To tal Equity: OSCR = C ash Profi t before linanc.e cost/{Finnnce Cos t + Pr incipal Repay ments (e.xcluding IJr ell ayments) du ring lht> yet~r) 

' - -=-
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MERCATOR LIMITED 
(C IN : L63090M H 1 983PLC03141 8 ) 
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Mercator Limited V' V' V' e rcato r .in 

CIN NO: L63090~ffi1983PLC031418 
Regd. Office: 3rd Floor, M ittal Tower, S -wing, Nariman Point, ~1umbai-40002 1. Tel: 022-66373333 

Statement of Assets and Liabilities As at September 30, 2018 
(Rs. in crore) 

STANDALONE 

Particulars 
As at As at 

30-Sep-20 18 31-Mar-2018 

(Unaudited) (Audited) 

A ASSETS: 

I 1\'on·currcnt asscrs: 

a) Propcny, plant and cquipmcnl 8 12.95 846.07 

b) Capital work in progress 15 .07 6.42 

c) Investment property 1.03 1.10 

d) Other Intangible assets -
e) Investment in subsidiaries 85.73 74.97 

I) Financial assets 

i) lnvestmems 0.00 0.00 

ii) Loans 473 .14 428.64 

iii) Other fi nancial assets 16 .52 22.8 1 

g) Other non-current assets 37 .52 41.47 

h) Income tax assets (net) 95.1 1 94.66 

1,537.07 1,516.14 

2 Current assets: 

a) lnvemories 11.56 10.01 

b) Financial assets 

i) Trade receivables 162.68 162.32 

ii) Cash and cash equivalent 8.05 18.45 

iii) Bank balances other than cash and cash equivalenls 18.57 22.70 

iv) Loans 89.73 77.3 1 

v) Other financial assels 92.53 73.46 

c) Other ClnTent assets 41.44 35.36 

d) Non cun·ent asset held tor sale 26.28 

424.56 425.89 

TOTAL ASSETS 1,961.63 1,942.03 

ll EQU ITY AND LIABILITIES: 

I Equity: 

a) Equity share capi ta l 30.25 30.25 

b) Other equity 681.09 741.16 

7 11.34 711.41 

2 Non-current liabilities: 

a) Financial liabilities 

i) Borrowings 564 .59 637. 13 

ii) Other financial liabilities 11.23 12.78 

b) Provisions 0.98 1.1 7 

576.80 65 1.08 

3 Cu rrent liabilities: 

a) Financial liabilities 

i) Borrowings 109.34 125.26 

ii) Trade payables 176.41 135 32 

iii ) Other financial liabilities 371.79 216.44 

b) Other current liabilities 15 .32 41.99 

c) Provision 0 .63 0.53 

673.49 51 9.54 

TOTAL EQU ITY AND LIAlliLITIES 1,961.63 1,942.03 

MERCATOR LIMITED 
(CIN : L63090MH1 983PLC031418) 

31 Mittal Tower - B, Nariman Point, Mumbai - 400021, India. Tel:+ 91 22 66373333 Fax:+ 91 22 66373344 mercator@mercator.in 



Mercator Limited w ~~ - m e rcator. i n 

C E\ NO: L6J090VIHI98JPLC OJ I418 

Regtl . Office: Jrd Floor, ~1i t ta l Tower, O-wing, Nariman Point, Mumbai-40002 1. Tel : 022-66373333 

Statement of Assets and Liabili ties As at S e ptember 30, 2018 

(Rs. tn crore) 

C onsolida ted 

Particulars 
As at As al 

30-Sep-2018 3 1-Mar-2018 

(Unaudited) (Audited) 

A ASSHS: 

I Non-cur'r'ent assets: 

a) Property. plant and equopmenl 1,715.54 1.640.44 

b) Capital work in progress 305.40 292.31 

c) Investment property 1.03 I 10 

d) Other Intangible assets 0.08 0.54 

e) Deferred Tax Assets 0.93 

I) Financ1al assets 

1) lnvesunents 0.00 

11) Loans 20.46 10 81 

111) Other financial assets II 89 15. 13 

g) Other non-current assets 110.97 114 05 

h) Income tax assets (net) 70.04 82.50 

2,236.34 2,156.88 

2 C urrent assets; 

a) lnvemones 41 II 1661 

b) Fmanc1al assets 

i) Investments 230.3 I 205.73 

ii ) Trad~ receivables 333. 12 321.74 

iii) Cash and cash equivalent 18.79 22.46 

ov) Bank balances other than cash and cash equivalents 21.59 105.98 

v) Loans 14.15 3.18 

VI) Other financiaJ assets 90.58 74.61 

c) Other current assets 346 9 1 282 36 

Non curren t asset held for snlc 26.28 

1,096.56 1,058.95 

TOT AL ASSETS 3,332.90 3,2 15.83 

n EQUITY AND LIABILITTES: 

I Equity: 

a) Equity share capital 30.25 30 25 

b) Other equity 807 34 922.4> 

~'on Controlling I merest 85 86 60 97 

923A5 1,013.65 

2 Non-current l iabiliries: 

a) Financial liabilities 

i) Borrowings 940.92 1,0 12.60 

ii) Other financial liabi lities 45.95 42.00 

b) Provisions 3.88 3.55 

C) Deferred Tax L•abohty (Net} I 67 072 

992A2 1,058.87 

3 C urrent liabilities: 

a) Financial liabilities 

i) Borrowmgs 407.94 422.6 1 

ii) Trade payables 318.80 265 29 

iii) Other financial liabi lities 553.59 324.42 

b) Other current habiliues 136.04 130.43 

d) P rOVISIOn 0.66 0 56 

1,4 17.03 1,143.31 

TOTAL LIABILITI ES 2,409.45 2,202. 18 

TOTAL EQUITY AND LIABILITIES 3,332.90 3,215.83 

MERCATOR LlMlTED 
(C IN : L63090MH1 983PLC0314 18) 

31 Mittal Tower · B, Nariman Point, Mumbai · 400021, India. Tel:+91 22 66373333 Fax: +91 22 66373344 mercator@mercator.in 
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MERCATOR LIMITED 
Regd. Office: 3rd Floor, Mitt a I Tower, B-wing, Nariman Point, Mumbai-40002 I. Tel: 022-66373333 

Unaudited financial Results For Quarter and Half Year Ended September 30, 2018 

SEGMENTWISE CONSOLIDATED REVENUE RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30,2018 

(Rs in crore) 
Quarter Ended Half Year Ended Yea r Ended 

Particu lars 
30-Sep-18 30-Jun-18 30-Sep-17 30-Sep-18 30-Sep-17 3 1-Mar-18 

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

I. Segment Reven ue 
(net sale/income from each segment should be disclosed under this 
head) 
(a) Shipping 100.28 89.65 110.47 189.93 219.80 447 .85 
(b) Coal (Mining. Procurement and Logistics) 108.77 115 24 157.80 224.01 332. 17 493.88 
(c) Others 12.75 12.60 8.47 25.35 26.1 4 32.48 
Net sales/ lncomr From Operations 221.80 217.49 276.74 439.29 578.1 I 974.21 
2. Segment Results Profit /( Loss) before tax from each segment 

(a) Shipping 10.45 ( 1.2 1) ( 19.3 1) 9.24 (34.80) (55.27) 
(b) Coal (Mining. Procurement and Logistics) 23.59 31.82 9.93 55.41 44.36 69. 77 

(c) Others (9.71) (8.70) 1. 13 ( 18.41) 1.51 (58.65) 
Less: Interest 49.43 46.66 4 1.35 96.09 80.85 173. 16 
Less: Exceptional items 11.73 - 11.73 - -
Total Profit Before Tax (25.10) (36.48) (49.60) (61.58) (69.78) (217.3 1) 

3. Segment Assets 
(a) Shipping 1,831.24 1,795.88 2.066. 11 I ,831.24 2,066. 11 1,833.64 
(b) Coal (Mining, Procurement and Logistics) 904.23 881.73 836.72 904.23 836.72 797.75 
Total Segment Assets 2,735.47 2,677.61 2,902.83 2,735.47 2,902.83 2,631.39 
Unallocable Assets 597.43 565.7 1 478.59 597.43 478.59 584.44 
Total Assets 3,332. 90 3,243.32 3,381.42 3,332.90 3,38 1.42 3,215.83 
4. Segment Liabilities 
(a) Sh ipping 1,449.02 1,341.89 1.454.78 1,449.02 1,454.78 1,358.93 
(b) Coal (Mining, Procurement and Logistics) 499.34 516.64 539.29 499.34 539.29 574.78 
Total Segment Liabi lit ies 1,948.36 I ,858.53 1,994.07 1.948.36 I ,994 .07 1,933.71 
Unallocable Liabilities 461.09 408.76 314.62 461.09 31 4.62 268.47 
Tota l Liabilities 2,409.45 2,267.29 2,308.69 2,409.45 2,308.69 2,202.18 
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Both the standalone and consolidated financial results of the Company have been reviewed by the Audit Committee and 
approved at the meeting of the board of Directors held on November 13, 2018. The Statutory Auditors have carried out Limited 
Review of the Financial results for the quarter and half year ended September 30, 20 18. 

2 The financ ial resu lts have been prepared in accordance with the recognitiOn and measurement principles laid down in the 
applicable Indian Accounting Standards (" lnd AS") prescribed under Section 133 of the Companies Act, 2013. read wi th the 
relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 20 15 and SEBI Circular no. CIR/CFD/FAC/62/20 16 dated Ju ly 5, 20 16. 

J The Company has identified segments into Shipping (including Tankers and Dredgers) and Coal (includ ing mining procurement 
and logistics). The ships are operating internationally. The performance of the segments are monitored on the basis of primary 
segment only. 

-1 Effective April I , 20 18, the Company adopted lnd AS I I 5 "Revenue from Contracts with Customers" using the cumulative catch· 
up transition method which is applied to contracts that were not completed as of April I , 20 I 8. Accordingly, the comparatives 
have not been retrospectively adjusted. The effect on adoption of lnd AS 115 was insignificant on the financial statements. 

5 a) Auditors of one of the step down subsidiary, have issued a modified opinion for the Jinancial year ended March 3 I , 2018 on 
account of recoverability, non provision of impairment loss wi th respect to long overdue Trade Receivables amounting to Rs. 
132.57 crore as on September 30, 20 18. 
b) In case of two other step down subsidiaries. the respective auditors in their report for the financial year ended March 31.20 18, 
have raised a concern regarding the recoverability of deposits amounting to Rs. 24.57 crore as at September 30. 20 18 paid in the 
past to acquire 70% equity interests in companies which own coal min ing concessions. 

The Principal auditors have qualified their opinion in respect of the above matters. With regard to above observations, the 
company is confident of recovery of these amounts and does not foresee any additional provisioning requirement. 

11 During the year. some step down subsidiaries have entered into one time sett lement agreements perta ining to legal disputes for 
past transactions for non active bus inesses with certain vendors. Accordingly, such claim of Rs. I 1.73 crore has been considered 
as an Exceptional item in the fi nanc ial resu lts. 

7 D d t fl P ue a es or ayment o fl nterest an d rep_(lymen o prmc1pa o on t f . I f N C onvert1 e e enture 'bl Db (NCO) 
Debenture Series Last Interest Next Interest Amount of Next Next due date 

Payment Date Payment Date Interest payable repayment of 
(Rs.) Princ ipal of 12% 

Secured NCO 

12% Non Convertible Debenture 30th Sep, 20 18 30th Dec, 2018 38,893, 150 30th June, 2020 

MERCATOR LIMITED 
(C IN : L63090MH 1983PLC0314 18) 

31 Mitt a I Tower . B, Nariman Point, Mumbai - 400021, India. Tel:+ 91 22 66373333 Fax:+ 91 22 66373344 mercator@mercator.in 
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8 Termination of SSCP project contract by ONGC 
During the quarter, ONGC had terminated the Sagar Samrat Conversion Project (SSCP project ) Contract undertaken by a 
subsidiary of Mercator Limited ("The Company"). In this regard, ONGC invoked certain bank guarantees issued by the 
subsidiary, against which the subsidiary has successfully obtained an interim stay from the Hon 'ble Bombay High Court. The 
Management is confident that the said termination is inval id and illegal which is again backed by a Legal opinion. The Company 
alongwith its subsidiary is actively exploring various legal opt ions includ ing obtaining an injunction on such termination of 
contract and invocation of bank guarantee by ONGC to enable the subsidiary to realize all its dues under the contract. 

') During the quarter, Credit Analysis & Research Limited (CARE) has down graded the rating assigned to the Company for long 
term credit facilities from CARE BBB Negative to CARE D and from CARE A3 to CARE A4 for short term bank facilities. 
Further there have been some delays in payment of Loans/ Interest to Banks and Financial Institutions. The Company is in 
process of exploring various strategic initiatives. financing options and is confident to honour the repayment of all outstanding 
dues to the Bank and regularize the account status. 

I 0 The results for the quarter and half year ended September 30. 2018 are available on the BSE Ltd website www.bseindia.com, 
National Stock Exchange of India Limited website www.nseindia.com and the Company's website wv,rw.mercator.in. 

I I Figures of previous periods have been regrouped I reclassified wherever necessary to conform to current period class ification . 

Date: November 13,2018 
Place: Mumbai 

For Mercator Limited 

~~ 
H. K. Mittal 
Executive Chairman 
DIN: 00007690 

MERCATOR LIMITED 
(CIN : L63090MH1983PLC031418) 

31 Mittal Tower . B, Nariman Point, Mumbai · 400021, India. Tel:+ 91 22 66373333 Fax:+ 91 22 66373344 mercator@mercator.in 
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