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Review Report to
The Board of Directors
Vedanta Limited

L.

We have reviewed the accompanying statement of unaudited consolidated Ind AS financial results of Vedanta
Limited (the ‘Company’) comprising its subsidiaries (together referred to as ‘the Group’), its associates and
jointly controlled entities, for the quarter ended December 31, 2018 and year to date from April 1, 2018 to
December 31, 2018 (the “Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (‘the Regulation’), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 (‘the
Circular’).

The preparation of the Statement in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133
of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015, as
amended, read with the Circular is the responsibility of the Company's management and has been approved
by the Board of Directors of the Company. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited primarily
to inquiries of company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above and based on the consideration of the reports of other auditors on
the unaudited separate quarterly financial results and on the other financial information of subsidiaries,
associates and jointly controlled entities, nothing has come to our attention that causes us to believe that the
accompanying Statement of unaudited consolidated Ind AS financial results prepared in accordance with
recognition and measurement principles laid down in the applicable Indian Accounting Standards specified
under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognised accounting practices and policies has not disclosed the information required to be disclosed in
terms of the Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it
contains any material misstatement. '

We did not review the financial results and other financial information, in respect of 8 subsidiaries, whose
Ind AS financial results include total assets of Rs 13,692 crore and net assets of Rs 6,673 crore as at December
31, 2018, and total revenues of Rs 1,850 crore and Rs 4,103 crore for the quarter and the nine months period
ended on that date respectively. These Ind AS [inancial results and other financial information have been
reviewed by other auditors, which financial results, other financial information and auditor’s reports have
been furnished to us by the management. The consolidated Ind AS financial results also include the Group’s
share of net profit of Rs. Nil and Rs Nil for the quarter and the nine months period ended December 31, 2018
respectively, as considered in the consolidated Ind AS financial results, in respect of 1 associate, whose
financial results and other financial information have been reviewed by other auditors and whose reports have
been furnished to us by the management. Our conclusion, in so far as it relates to the affairs of such
subsidiaries and associate is based solely on the report of other auditors. Our conclusion is not modified in
respect of this matter.

Certain of these subsidiaries and associates are located outside India whose financial results and other
financial information have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been reviewed by other auditors under generally accepted auditing
standards applicable in their respective countries. The Company’s management has converted the financial
results of such subsidiaries and associates located outside India from accounting principles generally accepted
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in their respective countries to accounting principles generally accepted in India. We have reviewed these
conversion adjustments made by the Company’s management. Our conclusion in so far as it relates to the
balances and affairs of such subsidiaries and associates located outside India is based on the report of other
auditors and the conversion adjustments prepared by the management of the Company and reviewed by us.

7. The accompanying consolidated Ind AS financial results include unreviewed financial results and other
unreviewed financial information in respect of 9 subsidiaries and 1 non operated unincorporated joint venture,
whose financial results and other financial information reflect total assets of Rs 5,783 crore and net assets of
Rs 475 crore as at December 31, 2018, and total revenues of Rs 167 crore and Rs 524 crore for the quarter
and the nine months period ended on that date respectively. Additionally, the accompanying consolidated Ind
AS financial results also includes un-reviewed financial results and other un-reviewed financial information
in respect of a subsidiary acquired on June 4, 2018 for which financial information from the date of acquisition
upto June 30, 2018 is un-reviewed. Such financial results and other financial information from the date of
acquisition upto June 30, 2018 reflect total revenues of Rs. 326 crore. These unreviewed financial results and
other unreviewed financial information have been furnished to us by the management. The consolidated Ind
AS financial results also include the Group’s share of net profit of Rs. Nil and Rs Nil for the quarter and the
nine months period ended December 31, 2018 respectively, as considered in the consolidated Ind AS financial
results, in respect of 1 associate and 3 jointly controlled entities, whose financial results and other financial
information have not been reviewed and whose unreviewed financial results and other unreviewed financial
information have been furnished to us by the management. Our conclusion, in so far as it relates to the affairs
of these subsidiaries, unincorporated joint venture, associates and jointly controlled entities, is based solely
on such unreviewed financial results and other unreviewed financial information. According to the
information and explanations given to us by the management, these financial results and other financial
information are not material to the Group. Our conclusion is not modified in respect of this matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Raj Agrawal
Partner
Membership No.: 82028

Gurugram
January 31, 2019
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STATEMENT OF UNAUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018
- (% in Crore excapt as statsd)
Quarter ended Nina ths ended Year anded
31,12.2018 30.09,2018 3L.12.2017 3L12.2018 31.12.2017 31.03.2018
8. Mo, |Particulars { { { ) ( { { 1]
Revenue from operabions (Net of excise duty) 23,669 22,705 24,361 68,580 64,236 91,866/
Add; Excise duty A - - " 1.057 1,057
Revenue from operations {Gross of excise duty) 23,669 22,705_ 24,361 68,580 65,203 92,923
2 | Dther income 1,398 574 481 2,390 2,288 3,205
Total Income 15,087 23,279 24,842 70,970 67.581 95,126
3 | Expenses |
&) |Cost of materials consumed 7,148 6,689 8,205 18,952 22,582 31,582
b) |Purchases of stock-in-trade 107 167 134 582 210 220
|Changes in inventories of finished goods, work-in-progress 4
c) arsil bbb (369) (179} {12) (150) (644) 50
d] |Power & fuel charges 4,949 4,754 3,592 13,810 9,946 14,025
&) |Employee benefits expense 744 785 601 2,255 1,835 2,495
T} |Excise duty on sales - - - - 1,057 1,057
g) |Finance costs 1,358 1,478 1,125 4,288 3,507 5,112
h) |Depreciation, and 2,207 1,831 1,645] 5,934/ 4,600 6,28
I} |Other expenses 5,445 5,355 4,765 16,163 i 13,139; 18,230|
4 Total 21,589 20,981 20,4565 51,834 55,632 ?9,456i
5 Profit before i items and tax 3,478 2,298 4,385 2,136 10,949 16,672
L] Net excaptional gain/(loss) (Refer note 3) - 320 {158)! 320/ 28 2,897
7 |Profit before tax 3,478 2,618! 4,228 9,456 10,977 19,568
B8 Tax
On other than exceptional items
8)  |Met Current tax expanse 774 555 745 1,998 1,999 2,857
b)  [Net Deferred tax expense 372 51 651 866 937 2,472
¢)  |Distrib tax credit on di d from subsidiaries - - - - - (1,536)
On Exceptional items (Refer note 3) |
a)  |MNet Current tex expense - = - - 51 51
bj |Met Deferred tax expense/{benefit) - 112] (38) 112 20| 2,023
Net tax 1,146 718 1,359/ 2,976 2,960 5,877
Profit after tax before share in prafit of jeintly |
] Hed ities and i and olling 2,332 1,900 2,863 6,480 8,017 13,692
{Infiy ke |
: i |
10 Add: Share in profit of jointly controfled entities and o ol ol o a o
11, (it arkla profit of folath) Sopiied aiee 2,332 1,900 2,869 6,480 8,m7 13,692
12 |Other Comprehensive Income
i {a} Items that will not be reclassified ta profit or loss (521 1 3 (Eral x ) 97|
{b) Tax benafit/[expense) on itams that will not be
inasified 1 it or loat 1 13 [+ 20| 10 3]
il [(a) Ttams that will be reclassified to profit or loss {759) 961 (327) 305 (399) 2,042
tf:] Tax (expense)/benefit on items that will be reclassified (111} 109 78l 32) 150 14
] profit or loss
Tatal Other Comprehensive Incoms (B) (872) 1,084 (215) ass (178) 2,176
13 | Total Comprehensive Income (8 + b} 1,460 21,984 == 2,653 7,336 784 15,868
14 Profit attributable to:
a) Owners of Yedanta Limited 1,574 1,343 1,994 4,450 5,540/ 10,342
b} Non-controlling interests 758 557 B7S 2,030 2,477 ) 3._35?_
15 | Other h income to: o
a) | Qwners of Vedanta Limited (850) 1,112 (172)] 964 {118} 2,108
by | Nen-controlling interests (22) {28) {44) (108) (58) 68|
16 Total compr s income attributable to:
8} Owners of Vedanta Limited 724 2,455 1,822 5,414 5,422 12,4504
b} | Non-controlling interests 736 529 831 1,922 2,418 3,418
Net profit after taxes, non-controlling interasts and
17 |share in profit of jointly controlled entities and 1,574 1,135 2,114 4,242 5,605 8,561
associates but before exceptional items
18 | Paid-up equity share capial [Face value of T 1 each) 372 372 372 372 372 3724
1g | Reserves excluding Revaluation Reserves as per balance 63.840)
sheet T
20 Eamnings per share after exceptional tams ()
[ *nat anaualised)
-Basic 425 * 3.62* 5.38 * 12.01* 1493 = 28.30)
~Diluted 4,23 361" 5.36 * 11,96 = 1490« 28,24
21 Eamings per share betare exceptional items {¥)
(*not annualised)
-Basic 4,25 * 306 ¢ 570 11.44 * 15,11 * 26,17
-Difyted 4234 aps= 5,60 % 11,40 * 1507 *|




Quartar ended Nine anded Year ended
3L.12.2018 3IL12.2017 31.12.2018 31.12.2017 31.03,2018
dited) (Unaudited) dited) (Unaudited) (Audited)
S. No. |Segment Information |
1 | Sagmant Revenus
a) | DA Gas 3,350 1.479 2413 10,048 6,787 9.5
6) | Zinc, Lead anc Siver
(1) Zine & Lead - [ndia 4,810 4,048 5,334 13,532 14,453 19!
(i) Silver - Indsa 678 599 519 1,824 1511 2,148
Total 5,488 a.m| 5,853 15,356 15,964 22,147
¢) | @inc - International 1 541 @70 1.736 2,624 3,446
@) | lron Ore 858 815 8431 2,061 2,104 1,174
e) | Copper 2,743 x.37s! 5,398 7,936 17,457 24,975
n Alurmibnium 7,708 7,888 6;314 21,990 16,275 23,434
g} | Power 1,623/ 1,718 1,724 4,931 3,888 5,652
h) | Others 1,404 1,324 37 3,243 84 280}
Tots! 23,616 22,588 24,252 68,301 65,154 32,644/
Less: | Inter Segment Revenue 57 38 48 124 200 215
Sales/income from operations 23,559 22,550 24,204 68,177 54,984 92,429
Other operating income 110 155 157 403 309 484
Revenue from operations (Gross of excise duty) 23,669 22,705 24,361 68,580 65,293 92,923
2 | Segment Results
[Profit / (loss) bafore tax and interest]
a) | Ol & Gas 1,276 1,427 91 3,081 2,314 3,852
t) | Zinc, Lead and Siver
(1) Zinc & Le=ad - [ndia 1,763 1277 2,450, 4,926 5,395 8,949
(i) Siver - indm 588 508 450] 1,569 1,275 1,822
Total 2,351 1,785 2,900 6,495 7,670 10,771
¢) | Zinc - International 83 (73) 400 6 1,024 1,232
a) | bron Ore 76 64 114 266 47| 182
=) | Copper (122) (39)) 192 (318) 550 844}
fi | Aluminium (229) ) 210 522| 412 829
9) | Power 185 157 431 635 542 1,095
h) | Dthars 171 93 (2) 265 {15} (38))
Total 3,791 3,397 5,066 11,884 12,544 18,768
Less: |Finance costs 1 1,478 1,125 4,288 " 3907 5.112|
Add: [Other unallocable income net off expenses 1,045 379 445 1,540 2212 :.nui
Profit before excep | iterns and tax 3,478 1,298 4,388 9,136 10,349 16,672
Acd: |[Ner exceptional gain/(logs) (Refer note 1) - 320 (158) 0 28 2,897
Profit before tax n 3,478 2.618] 4,228 9,458 10,877 19,560
|
3 Sagment assets
a) il & Gas 27,949 28,564 16,499 17,949 16,499 23,381
B) | Zinc, Lead and Silver - [ndia 20,099 18,903 17,957 20,099 17,357 17,777]
4] Zinc - Intemational 6,003 5,984 4,842 6,003 4,542/ 5,597
d) | Iron Dre 3,058 3,006/ 5,747 3,088 5,747 3,248
e} | Copper 9,235 3,434 11,719 9,235 11,719 10,158
f Alaminium 57,073 56,295 55,731 57,073 55,731 55,523
gl | Power 20,842 20,729 15,452 20,842 19,452 20,615
h} | Others 8,977 B.911 2,613 8,977 2,613 2,821
iy Unaliocated 41,572 49,008, 50,025 41,572 50, 45,477
Toral 1,94,808 2,00,892 1,84,585 1,94,808 1,84,585 1,84,585
4 Sagment liabilities
o) il & Gas 9,222 9,104 5.860| 9,222 5,660 5,525
b) | Zinc, Lead and Siver - [ndia 4,150 5.274 3.899| 4,150 3,899 5.074
e} | Zinc - International 991 1,144 933 991/ 913 1,108
d) | lron Ore 1,078 1,074 1,532 1,078 1,532 1,688
e) | Copper 3,575 4,294 12,809 3,575| 12,809 3,018}
i Aluminium 18,130 18,032 16,430/ 18,130 16,430/ 16,382
9) | Power 2,006 2291 2an 2,006 2173 2,1
h) | Others 1,082, l.M: 287 1,081 287 Z:ﬂ
0 | Unallocated 79.026| 73.010| 53,091 79,026 53,091 54,160
Total 1,19,260 1,15,519 102,814 1,189,260 1,02,814 . 1,05,312
The main business segments are,
(a) Od B Gas which consists of expl 8 and prod of oil and pas
lh)mmmdmﬂm,mmmmdmwm-wmm Iaath from own mining and purchased concentrate
() tron ore including pig iron,
Id)wwmmdmmmdwmmn&- manufactunng of copoer cathods, continuous Cast (opper rod, anods siime from = el q of metal from anode
shime, sulphuric acid, phospheric acid (Refer note 4)
(=) Aluminium which consist of mining of bauxite and manufacturing of aluming and vanous aluminium products
{1} Power excluding captive power but including power facilities predominantly engaged In generation snd sale of commercial power and
(g} Other business segment mmpmes of port/berth, glass substrate and steel, The astets and labilities that cannot be allucated betwaen the segments are shown as unailocated assets am: liabilities, respectively.
m mssets and of 'Others 5 ot 1t masnly on account of acquisition of Electrosteel Steels Limited in the quarter snded June 30, 2018, The has been pr thy for on @
provesional busis as permitted by ind AS 103
Addtional intra segment mfarmation of revenuess and results for the Zinc, Lead and Siver segment bave been provided to snhance unde g of
Export ves have been under o




Notes:-

The above consolidated results of Vedanta Limited ("the Company") and its subsidiaries, jointly controlled entities, and associates for the quarter and nine
months ended December 31, 2018 have been reviewed by the Audit Committee at its meeting held on January 30, 2019 and approved by the Board of

Directors at its meeting held on January 31, 2019. The statutory auditors have carried out a limited review of the same.

The Government of India, acting through the Directorate General of Hydrocarbons, Ministry of Petroleum and Matural Gas (the "Gol"), in October 2018, has
granted its approval for an extension of the Production Sharing Contract (PSC) for the Rajasthan Block, RI-ON-50/1 (the "RJ Block™), for a period of ten
years with effect from May 15, 2020, Such extension has been granted by the Gol, pursuant to its policy dated April 07, 2017 for extension of Pre-New
Exploration Licensing Policy ("Pre-NELP") Exploration Blocks PSCs signed by the Gol (the "Pre-NELP Extension Policy"), subject to certain conditions. The
applicability of the Pre-NELP Extension Policy to the R] Block PSC is currently sub judice, The effects of the same have been accounted for from the date of

approval and the same has no material affect on the profit for the current period.

Exceptional items comprises of the following:

(¥ in Crore)

Particulars Quarter ended Nine months ended Year ended

31.12,2018 | 30.09.2018 | 31.12.2017 | 31.12.2018 | 31.12.2017 | 31.03.2018

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
Impairment reversal/(charge) relating to property, plant and . y _ 261 109 6.907
equipment and exploration assets - Oil and Gas 26 ( ) T
Impairment charge relating to iron ore segment - = = - - (2,329)
Loss relating to non-usable items of CWIP - # % - - (251)
Reversal of provision for district mineral fund pursuant to a . B & ay 295 285
ruling by the Supreme Court
Foreign Currency Translation Loss reclassified from equity to . ; B . ~ (1,485)
profit and loss relating to subsidiaries under liquidation y
Rewversal/ (charge) pursuant to arbitration order/ Supreme ~ 59 (113) 59 (113) (113)
court order
Others B - {45) - (45) (127)
Net exceptional gain/(loss) - 320 (158) 320 28 2,897
Tax (expense)/ benefit on above - (112) 38 (112) (24) (2,074)
Non-controlling interests on above - - - - (69) (42)
Net exceptional gain/(loss) net of tax and non- _
controlling int t 208 (120) 208 (65) 781

The Company's application for renewal of Consent to Operate (CTO) for existing copper smelter was rejected by Tamil Nadu Pollution Control Board (TNPCB)

in April 2018, Subsequently the Government of Tamil Nadu issued directions to seal the existing copper smelter plant permanently.

The National Green Tribunal {NGT), Principal Bench vide its order on December 15, 2018 has set aside the impugned orders and directed the TNPCB to pass
fresh orders of renewal of consent and authorization to handle hazardous substances, subject to appropriate conditions for protection of environment in
accordance with law within three weeks from this order. The order, which has been challenged before the Hon'ble Supreme Court, is subject to complying
with certain directions as specified in the order. Meanwhile, the order of the Madurai bench of Madras High Court on maintaining 'Status guo’ has been

stayed by the Hon'ble Supreme Court vide its order dated January 8, 2015.

Further, the High Court of Madras in a Public Interest Litigation held that the application for renewal of the Environmental Clearance (EC) for the Expansion
Project shall be processed after a mandatory public hearing and in the interim ordered the Company to cease construction and all other activities on the site
with immediate effect, Ministry of Environment and Forests (MoEF) has delisted the expansion project since the matter is sub judice. However, in the
meanwhile, SIPCOT cancelled the land allotted for the proposed Expansion Project and TNPCE issued order directing the withdrawal of the Consent to
Establish (CTE) which was valid till March 31, 2023, The Company approached Madras High Court by way of writ petition challenging the cancellation of lease
deeds by SIPCOT pursuant to which an interim stay has been granted. The Company has also filed Appeals before the TNPCB Appellate Authority challenging
withdrawal of CTE by the TNPCB and the same is scheduled for hearing on February 05, 2019,

As per the Company’s assessment, it is in compliance with the applicable regulations and hence does not expect any material adjustments to these financial
results as a consequence of the above actions.




During the current quarter one of the subsidiaries of the Company has done a full and final settlement with one of its contractors against its various claims.
Basis the settlement agreement, the contractor has agreed to compensate for losses incurred by the said subsidiary aggregating to # 346 Crore, which has
been credited to statement of profit and loss as ‘other income',

During the guarter ended December 31, 2018, as part of its cash management activities, Cairn India Holdings Limited (CIHL), 8 wholly owned foreign
subsidiary of the Company, paid a part sum of US$200 million (2 1,431 Crore) towards purchase of an economic interest in a structured investment in
Anglo American PLC from its ultimate parent, Volcan Investments Limited ("Volcan™), The ownership of the underlying shares, and the associated voting
Interest, remains with Volcan. The Investment has subsequently performed positively, on an unrealised mark to market basis.

Effective April 01, 2018, the Group has adopted Ind AS 115 Revenue from Contracts with customers under the modified retrospective approach without
adjustment of comparatives. The Standard is applied to contracts that remain In force as at April 01, 2018. The application of the standard did not have any
significant impact on the retained earnings as at April 01, 2018 or on these financial results.

With effect from July 01, 2017, Goods and Service tax ('GST') has been implemented which has replaced several indirect taxes Including excise duty. While
Ind AS required excise duty to be included while computing revenues, GST s required to be excluded from revenue computation. Accordingly 'Revenue from
Operations (Net of excise duty)' has been additionally disclosed in these results to enhance comparability of financial information.

Previous period/year figures have been re-grouped/ rearranged, wherever necessary.

By Order of the Board

Place : Mumbai
Dated : January 31, 2019 E ve Chairman






