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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Form 6-K 

Report of Foreign Private Issuer 

Pursuant to Rule 13a-16 or 15d-16 

of the Securities Exchange Act of 1934 

For the month of February, 2020 

Commission File 001 — 33175 

Vedanta Limited 
(Exact name of registrant as specified in the charter) 

1st Floor, ‘C’ wing, Unit 103, 

Corporate Avenue, Atul Projects, 

Chakala, Andheri (East), 

Mumbai-400 093 

Maharashtra, India 

(Address of principal executive offices) 

Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F. 

Form 20-F  ☒             Form 40-F   ☐

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1):  ☐

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7):  ☐
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The Board of Directors of the Company at their meeting held on January 31, 2020, have considered and approved the Unaudited Consolidated and 

Standalone Financial Results of the Company for the Third quarter and Nine months ended December 31, 2019. 

In this regard, please find enclosed herewith the following: 

1. The Unaudited Consolidated and Standalone Financial Results of the Company for the Third quarter and Nine months ended December 31, 2019 

(‘Financial Results’); Exhibit:99.1 

2. Limited Review Report for Financial Results from our Statutory Auditors, M/s S.R. Batliboi & Co., LLP Chartered Accountants in terms of 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; Exhibit:99.2 

The report of Auditors is with unmodified opinion w.r.t. the Financial Results; 

3. A Press Release in respect to the Financial Results; Exhibit:99.3 

4. Investor Presentation on the Financial Results. Exhibit:99.4 

We request you to kindly take the above information on record. 

Forward looking statement: 

In addition to historical information, this Form 6K and the exhibits included herein contain forward-looking statements within the meaning of 

Section 27A of the Securities Act, of 1933, as amended, and Section 21E of the Securities Exchange Act, 1934, as amended. The forward looking 

statements contained herein are subject to risks and uncertainties that could cause actual results to differ materially from those reflected in the forward-

looking statements, Factors that might cause such a difference include, but are not limited to, those discussed in the section entitled “Special Note 

Regarding Forward-Looking Statements” in our Annual Report on Form 20F dated July 15, 2019. You are cautioned not to place undue reliance on 

these forward-looking statements, which reflect our management’s analysis only as of the date of the exhibits to this Form 6K. In addition, you should 

carefully review the other information in our Annual Report and other documents filed with the United States Securities and Exchange Commission (the 

“SEC”) from time to time. Our filings with the SEC are available on the SEC’website,www.sec.gov. 

Exhibits 

Exhibit 99.1 - The Unaudited Consolidated and Standalone Financial Results of the Company for the Third quarter and Nine months ended 

December 31, 2019 (‘Financial Results’); 

Exhibit 99.2 - Limited Review Report for Financial Results from our Statutory Auditors, M/s S.R. Batliboi & Co., LLP Chartered Accountants in terms 

of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; The report of 

Auditors is with unmodified opinion w.r.t. the Financial Results; 

Exhibit 99.3 - A Press Release in respect to the Financial Results; 

Exhibit 99.4 - Investor Presentation on the Financial Results. 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned, thereunto duly authorized. 

Date: February 4, 2020 

VEDANTA LIMITED

By: /s / Prerna Halwasiya

Name: Prerna Halwasiya

Title: Company Secretary &

Compliance Officer
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Exhibit 99.1 

Vedanta Limited 

CIN no. L13209MH1965PLC291394 

Regd. Office: Vedanta Limited 1st Floor, ‘C’ wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), 

Mumbai–400093, Maharashtra 

STATEMENT OF UNAUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019 

(₹ in Crore except as stated)

Quarter ended Nine months ended Year ended

S. No. Particulars

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

1 Revenue from operations (Refer note 7) 21,126 21,739 23,435 64,032 67,809 90,901

2 Other operating income 234 219 234 660 771 1,147

3 Other income 647 856 1,398 1,883 2,390 4,018

Total Income 22,007 22,814 25,067 66,575 70,970 96,066

4 Expenses

a) Cost of materials consumed 5,244 5,050 7,148 15,842 18,952 25,490

b) Purchases of stock-in-trade 205 0 107 205 582 588

c) Changes in inventories of finished goods, work-in-progress and 

stock-in-trade (469) 1,501 (369) 818 (150) 72

d) Power & fuel charges 3,690 4,805 4,949 13,079 13,810 18,144

e) Employee benefits expense 728 713 744 2,185 2,255 3,023

f) Finance costs 1,232 1,340 1,358 3,913 4,288 5,689

g) Depreciation, depletion and amortization expense 2,291 2,395 2,207 6,841 5,934 8,192

h) Other expenses 5,448 5,466 5,445 16,428 16,163 21,628

5 Total expenses 18,369 21,270 21,589 59,311 61,834 82,826

6 Profit before exceptional items and tax 3,638 1,544 3,478 7,264 9,136 13,240

7 Net exceptional gain / (loss) (Refer note 2) 168 (422) —  (254) 320 320

8 Profit before tax 3,806 1,122 3,478 7,010 9,456 13,560

9 Tax expense /(benefit)

On other than exceptional items

a) Net Current tax expense 515 338 774 1,468 1,998 2,677

b) Net Deferred tax expense/ (benefit) (Refer note 6) 567 (1,891) 372 (1,801) 866 1,073

On Exceptional items

a) Net Deferred tax expense/ (benefit) (Refer note 2) 59 (56) —  3 112 112

Net tax expense /(benefit): 1,141 (1,609) 1,146 (330) 2,976 3,862

10 Profit after tax before share in profit / (loss) of jointly 

controlled entities and associates and non-controlling 

interests 2,665 2,731 2,332 7,340 6,480 9,698

11 Add: Share in profit / (loss) of jointly controlled entities and 

associates 0 (1) 0 (1) 0 0

12 Profit after share in profit / (loss) of jointly controlled entities 

and associates (a) 2,665 2,730 2,332 7,339 6,480 9,698

13 Other Comprehensive Income

i. (a) Items that will not be reclassified to profit or loss (36) (127) (3) (188) (37) (85) 

(b) Tax benefit on items that will not be reclassified to profit or 

loss 6 41 1 48 20 25

ii. (a) Items that will be reclassified to profit or loss 539 399 (759) 1,000 905 516

(b) Tax benefit / (expense) on items that will be reclassified to 

profit or loss 15 (20) (111) (26) (32) 1

Total Other Comprehensive Income (b) 524 293 (872) 834 856 457

14 Total Comprehensive Income (a + b) 3,189 3,023 1,460 8,173 7,336 10,155

15 Profit attributable to:

a) Owners of Vedanta Limited 2,348 2,158 1,574 5,857 4,450 7,065

b) Non-controlling interests 317 572 758 1,482 2,030 2,633

16 Other Comprehensive Income attributable to:

a) Owners of Vedanta Limited 488 347 (850) 839 964 585

b) Non-controlling interests 36 (54) (22) (5) (108) (128) 

17 Total comprehensive income attributable to:

a) Owners of Vedanta Limited 2,836 2,505 724 6,696 5,414 7,650

b) Non-controlling interests 353 518 736 1,477 1,922 2,505

18 Paid-up equity share capital (Face value of ₹1 each) 372 372 372 372 372 372

19 Reserves excluding Revaluation Reserves as per balance sheet 61,925

20 Earnings per share (₹)

(*not annualised)

    -Basic 6.34* 5.83* 4.25* 15.82* 12.01* 19.07

    -Diluted 6.31* 5.80* 4.23* 15.74* 11.96* 18.98
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(₹ in Crore)

Quarter ended Nine months ended Year ended

S. No. Segment Information

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

1 Segment Revenue

a) Zinc, Lead and Silver

    (i) Zinc & Lead - India 3,908 3,820 4,789 12,023 13,478 18,088

    (ii) Silver - India 692 575 678 1,843 1,824 2,568

Total 4,600 4,395 5,467 13,866 15,302 20,656

b) Zinc - International 681 890 622 2,395 1,736 2,738

c) Oil & Gas (Refer note 7) 3,930 3,196 3,350 10,257 10,048 13,223

d) Aluminium 6,789 6,576 7,605 20,199 22,682 29,229

e) Copper 1,835 3,185 2,763 6,797 7,936 10,739

f) Iron Ore 836 757 658 2,390 2,058 2,911

g) Power 1,307 1,646 1,623 4,656 4,931 6,524

h) Others 1,182 1,122 1,404 3,558 3,240 5,023

Total 21,160 21,767 23,492 64,118 67,933 91,043

Less: Inter Segment Revenue 34 28 57 86 124 142

Revenue from operations 21,126 21,739 23,435 64,032 67,809 90,901

2 Segment Results

[Profit / (loss) before tax and interest]

a) Zinc, Lead and Silver

    (i) Zinc & Lead - India 1,068 970 1,763 3,435 4,926 6,512

    (ii) Silver - India 613 497 588 1,610 1,569 2,207

Total 1,681 1,467 2,351 5,045 6,495 8,719

b) Zinc - International (32) 1 83 (41) 36 269

c) Oil & Gas 2,075 1,104 1,276 4,357 3,981 5,164

d) Aluminium 335 (575) (229) (492) 522 399

e) Copper (114) (156) (122) (385) (316) (438) 

f) Iron Ore 192 178 76 460 266 474

g) Power 209 247 185 678 635 832

h) Others (52) (114) 171 (93) 265 584

Total 4,294 2,152 3,791 9,529 11,884 16,003

Less: Finance costs 1,232 1,340 1,358 3,913 4,288 5,689

Add: Other unallocable income net off expenses 576 732 1,045 1,648 1,540 2,926

Profit before exceptional items and tax 3,638 1,544 3,478 7,264 9,136 13,240

Add: Net exceptional gain / (loss) (Refer note 2) 168 (422) —  (254) 320 320

Profit before tax 3,806 1,122 3,478 7,010 9,456 13,560

3 Segment assets

a) Zinc, Lead and Silver - India 21,322 20,518 20,099 21,322 20,099 19,884

b) Zinc - International 6,498 5,818 6,003 6,498 6,003 6,034

c) Oil & Gas 28,497 27,855 27,949 28,497 27,949 28,519

d) Aluminium 55,867 55,930 57,073 55,867 57,073 58,422

e) Copper 7,332 6,902 9,235 7,332 9,235 8,347

f) Iron Ore 3,122 3,131 3,058 3,122 3,058 3,122

g) Power 18,802 18,419 20,842 18,802 20,842 19,573

h) Others 8,177 8,294 8,977 8,177 8,977 8,844

i) Unallocated 43,350 44,762 41,572 43,350 41,572 49,298

Total 192,967 191,629 194,808 192,967 194,808 202,043

4 Segment liabilities

a) Zinc, Lead and Silver - India 4,639 5,506 4,150 4,639 4,150 6,155

b) Zinc - International 1,156 1,313 991 1,156 991 1,361

c) Oil & Gas 7,347 8,680 9,222 7,347 9,222 9,851

d) Aluminium 22,118 23,896 18,130 22,118 18,130 23,062

e) Copper 3,113 3,200 3,575 3,113 3,575 4,163

f) Iron Ore 1,202 1,415 1,078 1,202 1,078 1,367

g) Power 1,996 2,073 2,006 1,996 2,006 2,045

h) Others 1,419 1,610 1,082 1,419 1,082 1,463

i) Unallocated 64,293 61,459 79,026 64,293 79,026 75,052

Total 107,283 109,152 119,260 107,283 119,260 124,519
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The main business segments are 

(a) Zinc which consists of mining of ore, manufacturing of zinc and lead ingots and silver, both from own mining and purchased concentrate 

(b) Oil & Gas which consists of exploration, development and production of oil and gas 

(c) Aluminium which consist of mining of bauxite and manufacturing of alumina and various aluminium products 

(d) Copper which consist of mining of copper concentrate, manufacturing of copper cathode, continuous cast copper rod, anode slime from purchased 

concentrate and manufacturing of precious metal from anode slime, sulphuric acid, phosphoric acid (Refer note 3) 

(e) Iron ore which consists of mining of ore and manufacturing of pig iron and metallurgical coke 

(f) Power excluding captive power but including power facilities predominantly engaged in generation and sale of commercial power and 

(g) Other business segment comprises of port/berth, glass substrate and steel. The assets and liabilities that cannot be allocated between the segments are 

shown as unallocated assets and liabilities, respectively. 

Additional intra segment information of revenues and results for the Zinc, Lead and Silver segment have been provided to enhance understanding of 

segment business. 
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Notes:-

1 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, 2019 have been reviewed by the Audit Committee at its meeting held on January 30, 2020 and 

approved by the Board of Directors at its meeting held on January 31, 2020. The statutory auditors have carried out limited review of the same.

2 Exceptional items comprises of the following:

(₹ in Crore)

Quarter ended Nine months ended Year ended

Particulars

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

Impairment (charge)/ reversal relating to property, plant and 

equipment and exploration assets —  (504) —  (504) 261 261

Interest income on claims based on Supreme Court order —  82 —  82 —  —  

Reversal pursuant to Supreme Court order —  —  —  —  59 59

Revision of Renewable Purchase Obligation (RPO) pursuant to 

the Odisha Electricity Regulatory Commission notification 168 —  —  168 —  —  

Net exceptional gain / (loss) 168 (422) —  (254) 320 320

Tax (expense)/ credit on above (59) 56 —  (3) (112) (112) 

Non-controlling interests on above —  207 —  207 —  —  

Net exceptional gain / (loss) net of tax and non-controlling 

interests 109 (159) —  (50) 208 208

3 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 close and seal the existing copper smelter plant 

permanently. Principal Bench of National Green Tribunal (NGT) ruled in favour of the Company but the same was set aside by the Supreme 

Court vide its judgment dated February 18, 2019 on the basis of maintainability alone. Vedanta Limited has filed a writ petition before Madras 

High Court challenging various orders passed against the Company. The hearings, rejoinders and sur-rejoinders on behalf of all the parties 

concluded on Jan 08, 2020. The order has been reserved.

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. However, in the meanwhile, SIPCOT cancelled the land allotted for the proposed Expansion 

Project, which was later stayed by the order of Madras High Court and TNPCB issued order directing the withdrawal of the Consent to Establish 

(CTE) which was valid till March 31, 2023. The Company has filed Appeals before the TNPCB Appellate Authority challenging withdrawal of 

CTE by the TNPCB and the same is scheduled for hearing on February 19, 2020.

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.

4 Effective April 01, 2019, the Group has adopted Ind AS 116 Leases under the modified retrospective approach without adjustment of 

comparatives. The Standard is applied to contracts that remain in force as at April 01, 2019. The application of the Standard did not have any 

significant impact on the retained earnings as at April 01, 2019 and financial results for the current quarter and nine months ended December 31, 

2019

5 As at December 31, 2019, the Company and its subsidiaries have an outstanding receivable equivalent to Rs. 609 crore from one of its fellow 

subsidiary in Zambia, Konkola Copper Mines Plc (KCM), predominantly regarding monies advanced against future purchase of copper 

cathode/anode.

A provisional liquidator was appointed to manage KCM’s affairs on 21 May 2019, after ZCCM Investments Holdings Plc (ZCCM-IH), an entity 

majority owned by the Government of Zambia and a 20.6% shareholder in KCM, filed a winding up petition against KCM. KCM’s majority 

shareholder, Vedanta Resources Holdings Limited (VRHL), and its parent company, Vedanta Resources Limited (VRL), are contesting the 

winding up petition in the Zambian courts and have also commenced arbitration against ZCCM-IH consistent with their position that arbitration 

is the agreed dispute resolution process , together with an application to the South African courts to stay the winding up proceedings consistent 

with the agreement to arbitrate. The winding up petition has currently been stayed, pending the decision on VRHL’s application regarding 

arbitration. Meanwhile, KCM has not been supplying goods to the Company and/or its subsidiaries, which it was supposed to as per the terms of 

the advance.

The Group, based on its assessment considering the actions taken by VRL and VRHL, believes that it should be able to recover the advance and 

has continued to treat these balances as recoverable.

6 During the quarter ended September 30, 2019, Section 115BAA of the Income- tax Act, 1961 was introduced by the Taxation Laws 

(Amendment) Ordinance, 2019. Based on the expected timing of exercising of the option under Section 115BAA by the respective entities, the 

Group has re-measured its deferred tax balances leading to a deferred tax credit of Rs 2,501 crore on deferred tax balances as at March 31, 2019 

and the same was recognized in the quarter ended September 30, 2019.
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7 Government of India (GoI) vide Office Memorandum (“OM”) No. O-19025/10/2005-ONG-DV dated 1st February 2013 allowed for Exploration 

in the Mining Lease Area after expiry of Exploration period and prescribed the mechanism for recovery of such Exploration Cost incurred. Vide 

another Memorandum dated October 24, 2019, GoI clarified that all approved Exploration costs incurred on Exploration activities, both 

successful and unsuccessful, are recoverable in the manner as prescribed in the OM and as per the provisions of PSC. Accordingly, in the current 

quarter, the Group has recognized revenue of Rs 1,276 Crore, for past exploration costs, through increased entitlement interest in the joint 

venture revenue as the Group believes that cost recovery mechanism prescribed under OM is not applicable to its Joint venture partner, view 

which is also supported by an independent legal opinion.

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

By Order of the Board

Place : Mumbai

Dated : January 31, 2020

GR Arun Kumar Srinivasan Venkatakrishnan

Whole- Time Director and

Chief Financial Officer

Whole- Time Director and

Chief Executive Officer
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Vedanta Limited 

CIN no. L13209MH1965PLC291394 

Regd. Office: Vedanta Limited 1st Floor, ‘C’ wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), 

Mumbai–400093, Maharashtra 

STATEMENT OF UNAUDITED STANDALONE RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019 

(₹ in Crore except as stated)

Quarter ended Nine months ended Year ended

S. No. Particulars

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

1 Revenue from operations (Refer note 7) 8,953 9,599 9,878 27,074 28,999 38,098

2 Other operating income 132 101 129 328 388 546

3 Other income 158 2,338 5,733 2,686 5,959 6,152

Total Income 9,243 12,038 15,740 30,088 35,346 44,796

4 Expenses

a) Cost of materials consumed 3,177 2,883 4,292 9,137 11,445 15,508

b) Purchases of Stock-in-Trade 197 9 107 206 504 505

c) Changes in inventories of finished goods, work-in-progress and stock 

- in- trade (223) 1,506 29 1,495 432 307

d) Power & fuel charges 1,630 2,403 2,610 6,164 6,956 9,179

e) Employee benefits expense 207 206 206 644 635 862

f) Finance costs 819 900 892 2,600 2,872 3,757

g) Depreciation, depletion and amortization expense 802 848 893 2,444 2,477 3,243

h) Other expenses 1,769 1,879 1,858 5,622 5,209 6,812

Total expenses 8,378 10,634 10,887 28,312 30,530 40,173

5 Profit before exceptional items and tax 865 1,404 4,853 1,776 4,816 4,623

6 Net exceptional gain/(loss) (Refer note 2) 129 —  (48) 129 324 324

7 Profit before tax 994 1,404 4,805 1,905 5,140 4,947

8 Tax expense/(benefit) on other than exceptional items:

a) Net Current tax expense —  —  2 —  2 5

b) Net Deferred tax expense/ (benefit) (Refer note 6) 44 (1,509) (75) (1,708) (8) (245) 

Tax expense on exceptional items:

a) Net Deferred tax expense (Refer note 2) 59 —  —  59 112 112

Net tax expense/ (benefit): 103 (1,509) (73) (1,649) 106 (128) 

9 Net Profit after tax (a) 891 2,913 4,878 3,554 5,034 5,075

10 Other Comprehensive Income

i. (a) Items that will not be reclassified to profit or loss (22) (23) (0) (66) (8) (49) 

(b) Tax benefit/ (expense) on items that will not be reclassified to 

profit or loss 1 5 0 6 (0) 1

ii. (a) Items that will be reclassified to profit or loss 74 230 (2) 312 546 415

(b) Tax benefit/ (expense) on items that will be reclassified to profit 

or loss 18 (4) (128) (1) 34 50

Total Other Comprehensive Income (b) 71 208 (130) 251 572 417

11 Total Comprehensive Income (a+b) 962 3,121 4,748 3,805 5,606 5,492

12 Paid-up equity share capital (Face value of ₹1 each) 372 372 372 372 372 372

13 Reserves excluding Revaluation Reserves as per balance sheet 77,508

14 Earnings per share (₹)

(*not annualised)

    - Basic & Diluted 2.40* 7.84* 13.12* 9.56* 13.54* 13.65
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(₹ in Crore)

Quarter ended Nine months ended Year ended

S. No. Segment Information

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

1 Segment Revenue

a) Oil & Gas (Refer note 7) 2,064 1,699 1,812 5,436 5,389 7,104

b) Aluminium 4,863 4,720 5,591 14,605 16,699 21,000

c) Copper 1,192 2,419 1,774 4,583 4,749 6,833

d) Iron Ore 835 758 660 2,389 2,059 2,911

e) Power 0 3 42 63 105 252

Total 8,954 9,599 9,879 27,076 29,001 38,100

Less: Inter Segment Revenue 1 —  1 2 2 2

Revenue from operations 8,953 9,599 9,878 27,074 28,999 38,098

2 Segment Results

[Profit / (loss) before tax and interest]

a) Oil & Gas 1,073 560 655 2,260 1,962 2,588

b) Aluminium 430 (497) (480) (295) 80 14

c) Copper (96) (122) (107) (330) (305) (409) 

d) Iron Ore 234 165 97 503 309 523

e) Power (69) (61) (51) (215) (203) (309) 

Total 1,572 45 114 1,923 1,843 2,407

Less: Finance costs 819 900 892 2,600 2,872 3,757

Add: Other unallocable income net off expenses 112 2,259 5,631 2,453 5,845 5,973

Profit before exceptional items and tax 865 1,404 4,853 1,776 4,816 4,623

Add: Net exceptional gain/(loss) (Refer note 2) 129 —  (48) 129 324 324

Profit before tax 994 1,404 4,805 1,905 5,140 4,947

3 Segment assets

a) Oil & Gas 16,839 16,091 14,781 16,839 14,781 16,299

b) Aluminium 42,710 42,822 44,386 42,710 44,386 45,101

c) Copper 6,169 5,890 8,217 6,169 8,217 7,141

d) Iron Ore 2,930 2,938 2,861 2,930 2,861 2,927

e) Power 3,308 3,320 3,260 3,308 3,260 3,321

f) Unallocated 74,230 78,363 72,906 74,230 72,906 76,078

Total 146,186 149,424 146,411 146,186 146,411 150,867

4 Segment liabilities

a) Oil & Gas 6,383 6,733 6,268 6,383 6,268 6,961

b) Aluminium 16,491 18,643 13,375 16,491 13,375 17,499

c) Copper 2,745 2,942 3,087 2,745 3,087 3,743

d) Iron Ore 1,052 1,270 950 1,052 950 1,235

e) Power 136 132 168 136 168 162

f) Unallocated 37,624 38,935 43,910 37,624 43,910 43,387

Total 64,431 68,655 67,758 64,431 67,758 72,987

The main business segments are : 

(a) Oil & Gas which consists of exploration, development and production of oil and gas. 

(b) Aluminium which consist of manufacturing of alumina and various aluminium products. 

(c) Copper which consists of manufacturing of copper cathode, continuous cast copper rod, anode slime from purchased concentrate and manufacturing 

of sulphuric acid, phosphoric acid (Refer note 3). 

(d) Iron ore which consists of mining of ore and manufacturing of pig iron and metallurgical coke. 

(e) Power excluding captive power but including power facilities predominantly engaged in generation and sale of commercial power. 

The assets and liabilities that cannot be allocated between the segments are shown as unallocated assets and liabilities, respectively. 
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Notes:-

1 The above results of Vedanta Limited (“the Company”), for the quarter and nine months ended December 31, 2019 have been reviewed by the 

Audit Committee at its meeting held on January 30, 2020 and approved by the Board of Directors at its meeting held on January 31, 2020. The 

statutory auditors have carried out limited review of the same.

2 Exceptional items comprises of the following:

(₹ in Crore)

Quarter ended Nine months ended Year ended

Particulars

31.12.2019

(Unaudited)

30.09.2019

(Unaudited)

31.12.2018

(Unaudited)

31.12.2019

(Unaudited)

31.12.2018

(Unaudited)

31.03.2019

(Audited)

Impairment reversal/(charge)

- relating to investment in subsidiary- Cairn India Holdings 

Limited —  —  —  —  52 52

- relating to property, plant & equipment and exploration 

assets- Oil & gas segment —  —  —  —  261 261

- relating to investment in subsidiary- Sesa Resources Limited (39) —  (48) (39) (48) (48) 

Reversal pursuant to Supreme court order —  —  —  —  59 59

Revision of Renewable Purchase Obligation (RPO) pursuant to 

the Odisha Electricity Regulatory Commission notification 168 —  —  168 —  —  

Net exceptional gain/(loss) 129 —  (48) 129 324 324

Tax (expense) on exceptional items (59) —  —  (59) (112) (112) 

Net exceptional gain/(loss) (net of tax) 70 —  (48) 70 212 212

3 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 close and seal the existing copper smelter plant 

permanently. Principal Bench of National Green Tribunal (NGT) ruled in favour of the Company but the same was set aside by the Supreme 

Court vide its judgment dated February 18, 2019 on the basis of maintainability alone. Vedanta Limited has filed a writ petition before Madras 

High Court challenging various orders passed against the Company. The hearings, rejoinders and sur-rejoinders on behalf of all the parties 

concluded on Jan 08, 2020. The order has been reserved.

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. However, in the meanwhile, SIPCOT cancelled the land allotted for the proposed Expansion 

Project, which was later stayed by the order of Madras High Court and TNPCB issued order directing the withdrawal of the Consent to Establish 

(CTE) which was valid till March 31, 2023. The Company has filed Appeals before the TNPCB Appellate Authority challenging withdrawal of 

CTE by the TNPCB and the same is scheduled for hearing on February 19, 2020.

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.

4 Effective April 01, 2019, the Company has adopted Ind AS 116 Leases under the modified retrospective approach without adjustment of 

comparatives. The Standard is applied to contracts that remain in force as at April 01, 2019. The application of the Standard did not have any 

significant impact on the retained earnings as at April 01, 2019 and financial results for the current quarter and nine months ended December 31, 

2019.

5 As at December 31, 2019, the Company and its subsidiaries have an outstanding receivable equivalent to Rs 609 crore from one of its fellow 

subsidiary in Zambia, Konkola Copper Mines Plc (KCM), predominantly regarding monies advanced against future purchase of copper 

cathode/anode.

A provisional liquidator was appointed to manage KCM’s affairs on 21 May 2019, after ZCCM Investments Holdings Plc (ZCCM-IH), an entity 

majority owned by the Government of Zambia and a 20.6% shareholder in KCM, filed a winding up petition against KCM. KCM’s majority 

shareholder, Vedanta Resources Holdings Limited (VRHL), and its parent company, Vedanta Resources Limited (VRL), are contesting the 

winding up petition in the Zambian courts and have also commenced arbitration against ZCCM-IH consistent with their position that arbitration 

is the agreed dispute resolution process, together with an application to the South African courts to stay the winding up proceedings consistent 

with the agreement to arbitrate. The winding up petition has currently been stayed, pending the decision on VRHL’s application regarding 

arbitration. Meanwhile, KCM has not been supplying goods to the Company and/or its subsidiaries, which it was supposed to as per the terms of 

the advance.

The Group, based on its assessment considering the actions taken by VRL and VRHL, believes that it should be able to recover the advance and 

has continued to treat these balances as recoverable.

6 During the quarter ended September 30, 2019, Section 115BAA of the Income- tax Act, 1961 was introduced by the Taxation Laws 

(Amendment) Ordinance, 2019. Based on the expected timing of exercising of the option under Section 115BAA, the Company has re-measured 

its deferred tax balances leading to a deferred tax credit of Rs 1,561 crore on deferred tax balances as at March 31, 2019 and the same was 

recognised in the quarter ended September 30, 2019.

7 Government of India (GoI) vide Office Memorandum (“OM”) No. O-19025/10/2005-ONG-DV dated 1st February 2013 allowed for Exploration 

in the Mining Lease Area after expiry of Exploration period and prescribed the mechanism for recovery of such Exploration Cost incurred. Vide 

another Memorandum dated October 24, 2019, GoI clarified that all approved Exploration costs incurred on Exploration activities, both 

successful and unsuccessful, are recoverable in the manner as prescribed in the OM and as per the provisions of PSC. Accordingly, in the current 

quarter, the Company has recognized revenue of Rs 638 Crore, for past exploration costs, through increased entitlement interest in the joint 

venture revenue as the Company believes that cost recovery mechanism prescribed under OM is not applicable to its Joint venture partner, view 

which is also supported by an independent legal opinion.

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

By Order of the Board

Place : Mumbai

Dated : January 31, 2020

GR Arun Kumar Srinivasan Venkatakrishnan

Whole -Time Director and

Chief Financial Officer

Whole -Time Director and

Chief Executive Officer
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Exhibit 99.2 

S . & Co. 2nd & 3rd Floor R. BAT LIBOI L LP Golf View Corporate Tower -  B Sector -  42, Sector  Road Char tered Accountants  Gurugram - 122 002, Har yana. India Tel : +91 124 681 6000 I ndependent Auditor’ s Review Report on the Quarterly and Year to Date Unaudited S tandalone Financial Results  of  the Company Pursuant to the Regulation 33 of the SE BI ( Listing Obligations and Disclosure Requi rements)  Regulations, 2015, as  amended Review Report to The Board of Directors  Vedant a Limited 1. We have rev iewed the accompanying s tatement  of  unaudited s tandalone financial results  of  Vedanta Limited (the ‘ Company’)  for the quarter ended December 31, 20 I  9 and year to date from April I, 20 19 to December  31, 2019 ( the “Statement”)  attached her ewith, being submitted by the Company pursuant to the r equirements  of Regulation 33 of the SE BI ( Listing Obligations and Disclosure Requir ements) Regulations. 2015 as  amended (the ·‘Lis ting Regulations· ·). 2. This Statement, which is the responsibility of the Company’s  management and appr oved by the Company’s Boar d of Directors, has been prepar ed in accordance with the recognition and measur ement pr inciples laid down in Indian Accounting Standard 34, ( Ind AS 34) ““Inter im F inancial Reporting” prescribed under  Section 133 ofthe Companies  Act, 2013, as amended, read with r elevant r ules  issued ther eunder  and other  accounting principl es  general ly accepted in India. Our r espons ibility is to express a conclus ion 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 I nterim Financial Infor mation Performed by the Independent Auditor  of the Entity” issued by the I ns titute of  Char ter ed Accountants  of India. This  standar d r equires that we plan and per form the review to obtain moderate assurance as  to whether the Statement is fr ee of material miss tatement. A review of interim financial information consis ts of making inquiries, primarily of per sons r espons ible for  f inancial  and accounting matter s, and applyi ng analytical and other  r eview pr ocedures. A r eview is subs tantially less in scope than an audit conducted in accor dance with Standards  on Auditing and consequently does not enable us  to obtain assur ance that we would become aware of all s ignificant matters  that might be identified in an audit. Accordingly. we do not express  an audit opinion. 4. Based on our review conducted as above. 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 af or esaid Indian Accounting Standards  (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 as  amended, read with relevant rules is sued thereunder and other accounting pr inciples generally accepted in India, has not disclosed the information requir ed to be disclosed in terms of the Listing Regulations , including the manner in which it is  to be disclosed, or  that it cont ains  

any material miss tatement . 5. The accompanying Statement includes  the unreviewed f inancial r esults and other unreviewed f inancial infor mation in respect of an unincorporated joint ventur e not operated by the Company, whose int erim f inancial results  and other financial information r eflect total assets  of Rs  149 Crore as  at December  31, 2019, as  considered in the unaudited standalone f inancial r esults based on their inter im financial r esults and other financial information which have not been r eviewed by the auditor s of the unincorporated joint venture. These unr eviewed financial results  and other  unr eviewed financial information of  the said unincorporated joint ventur e not oper ated by the Company have been approved and furnished to us  by the Management. According to the information and explanations  given to us by the Management, these interim financial results and other f inancial infor mation ar e not material to the Company. Our  conclus ion on the Statement is not modif ied in respect of this  matter. For S.R. BA TLIBOI & CO. LLP Chartered Accountants I CAI F’ re i tration number: 301003E/ E300005 ner  Membership No.: 41870 UDIN:2.oolt181--oAMl\t c.’ 0 I’\ Place: Kolkata Date: Januar y 31 , 2020 S.R Batliboi & Co. LLP, a limited l1abihl y Pdr tnership with LL P Identity No. AAB- 4294 ReQd. Of fice 22, Camar  StrPet, Block ‘ B’ 3rd rloor, Kolkaln 700 016 
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Co. 2nd & 3rd Floor S.R. BArL1Bo1 & LLP  Goll View Cor por ate Tower  - B Chartered Accountants Sector - 42, Sector Road Gur ugr am - 122 002, Haryana. India T el : +91 124 681 6000 Independent Auditor ’s Review Repor t on the Quarterly and Year  t o Date Unaudited Consolidated Financi al Results of the Company Pursuant to the Regulation 33 of the SEBI (Lis ting Obligations  and Disclosure Requirements ) Regulations , 2015, as  amended Review Repor t to T he Board of Director s Vedanta L imited 1. We have reviewed the accompanying Statement of  unaudited Consolidated Financial Results  of  Vedanta Limited (“the Hol ding Company”)  and its subs idiar ies  (the Holding Company and its  subsidiaries together  r ef er red to as ‘the Group’ ), its associates and jointly contr ol led entities  for the quarter ended December 31, 2019 and year to date from Apr il I, 2019 to December 31 , 20 19 (the “Statement”) attached herewith, being submitted by the Holding Company pursuant to the requirements  of  Regulation 33 of  the SEBI (L isting Obligations and Disclosure Requir ements) Regulations, 2015, as amended (“the Lis ting Regulations”). 2. This Statement, which is  t he responsibility of the Holding Company’ s Management and approved by the Holding Company’ s Board of Direct or s, has  been prepared in accor dance with the r ecognition and measurement pr inciples laid down in Indian Accounting S tandard 34, ( Ind AS 34) “Interim Financial Repor ting” prescribed under Section 133 of  the Companies  Act, 2013 as amended, read with relevant rules  issued ther eunder and other accounting principles  generally accepted in I ndia. Our  responsibility is to expr ess a conclusion on t he Statement based on our review. 3. We conducted our review of the St atement in accordance with the Standard on Review Engagements (SRE) 24 10, “Review of  I nter im Financial Inf or mation Performed by the Independent Auditor of the E ntit y” issued by the I ns titute of  Charter ed Accountants  of India. T his  standar d r equires that we plan and per form the r eview to obtain moderate assurance as  to whether  the Statement is fr ee of material miss tatement. A review of interim financial information consis ts of making inquiries, primarily of persons r espons ible f or  financial and accounting matter s, and applying analytical and other  review procedures. A review is subs tantially less in scope than an audit conduct ed in accordance with Standards  on Auditing and consequently does not enable us to obt ain assur ance that we would become aware of al l s ignificant matter s that might be identified in an audit. Accordingly, we do not express  an audit  opinion. We also per formed procedur es  in accordance with the Circular No. CIR/CFD/CMD 1/44/20 19 dated March 29, 2019 issued by the Securities and Exchange Boar d of I ndia under  Regulation 33( 8) of the L isting Regulations , to the extent applicable. 4. The Statement includes  the results  of  the entities  as  mentioned in Annexure 1. 5. Based on our review conducted and procedures performed as  stated in par agr aph 3 above and based 

on the consi deration of the review r eports  of  other auditors referred to in paragraph 6 and 7 below, nothing has  come to our attention that causes  us  to believe that the accompanying Statement, pr epared in accor dance with recognition and measur ement principles laid down in the aforesaid Indian Accounting Standards  ( ‘Ind AS’) specified under Section 133 of the Companies  Act, 2013, as  amended, read with relevant rules  issued thereunder and other accounting principles  generally accepted in I ndia, has  not disclosed the information r equired to be disclosed in terms  of the L isting Regulations , including the manner in which it is to be disclosed, or that it contains any material misstatement. Page 1 ofS $,R Batl1boi & Co. LL P, a limited l1ab1l1ty Par tnership with LL P Identity No. AA8·4294 ReQd. Office, 22, Cam,1r <:.trept, Block ·a· . 3r d rloor, Kolk,1ta·700 016 
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S .R. BATL IBOt & Co. LLP  Char ter ed Accountants  6. T he accompanying Statement includes unaudited interim f inancial results  and other unaudited f inancial inf or mation of 8 subsidiaries, whose inter im f inancial r esults and f inancial infor mation reflect total assets of Rs. 14,983 Crore as  at  December 3 I , 2019 and total revenues of Rs. 1,772 Crore and Rs . 5,647 Crore, t otal net loss after tax of  Rs. 72 Cr ore and Rs . 132 Cr ore, total comprehens ive loss of Rs. 71 Crore and Rs. 133 Cror e, for the quart er ended December  31, 2019 and for the period fr om April I, 2019 to December  31, 2019, respectively, as  considered in the Statement, which have been reviewed by their  respective independent auditors . The S tatement also includes  t he Group’s share of net pr ofit af ter  t ax of Rs . Ni l and total comprehensive income of Rs . Nil, for  the quar ter and nine months ended December 3 I, 2019, as considered in the Statement, in r espect of I associate, whose inter im f inancial r esults and other financial information has been r eviewed by its respective independent auditors. The independent auditor ’s reports  on interim financial results  and other f inancial infor mation of these entities 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  in r espect of these subsidiaries and associate entity is based solely on the repor t of  such auditors and procedures performed by us  as  stated in par agraph 3 above. 7. Certain of these subsidiaries and associates are located outs ide India whose unaudited financial results and other unaudi ted financial information have been pr epared in accordance with accounting princi ples  gener ally accepted in their respective countries and which have been reviewed by other  auditors  under generally accepted auditing standar ds applicable in their respective countries. T he Holding Company’s management has converted the f inancial r esult s of such subsidiaries and associates located outside India f rom accounting principles  generally accepted in their respective countries to accounting pr inciples generally accepted in India. We have r eviewed these conver sion adjus tments  made by the Holding Company’ s management. Our conclusion in so far as it relat es  to the balances  and affairs of such subs idiar ies  and associates  located outs ide India is based on the repor t of  other auditors and the convers ion adjustments prepar ed by the management of the Holding Company and revi ewed by us. 8. The accompanying Statement of unaudited consolidated financial results includes  unr eviewed inter im financial r esults and other unreviewed f inancial inf or mation in respect of 9 subs idiar ies , whose interim financial results and other financial information reflect total assets of Rs. 5,137 Crore as  at  Decem her  31, 2019, total revenues of Rs. 65 Cr or e and Rs. 254 Cr or e, total net loss after  tax of Rs. 120 Crore and Rs. 779 Crore, total comprehens ive loss  of Rs . 120 Crore and Rs . 780 Crore, for the quarter ended December 3 I, 2019 and for the period from April I, 2019 to December  31 , 

2019, respectively, as  cons idered in the Statement. Additionally, the accompanying statement includes unreviewed financial results and other unreviewed f inancial inf or mation in respect of an uni ncorporated joint ventur e not oper ated by the Company, whose interi m f inancial r esults and other financial information r ef lect total asset s of Rs  149 Crore as  at December  31 , 20 19, as  considered in the unaudited consolidated f inancial results . The Statement also includes  the Group’s share of net pr ofit af ter  tax of Rs. Nil and total comprehensive income of Rs . Nil, for  the quar ter  ended December  31, 2019 and for the per iod fr om April I, 2019 to December 31, 2019, as  cons idered in the Statement, in respect of I  associate and 3 jointly controlled entities, based on their interim financial results and ot her financial information which have not  been r eviewed by their  auditor{s) . T hese unaudited financial results and other unaudited financial information have been approved and furnished to us  by the management. Our  conclusion, in so far as  it relates to the af fair s of these subsidiaries, non-oper ated unincorporated joint ventur e, associates and jointly contr olled entities , is based solely on such unaudited f inancial r esul ts and other unaudited f inancial  inf or mation. According to the information and explanations  given to us by the Management, these inter im financial results and other financial infonnati on are not material to the Gr oup. Page 2 of5     
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S .R. BArL 1Bo1 & Co. LLP Chartered Accountants Our conclusion on the Statement in respect of  matters s tated in par a 6, 7 and 8 above is not modif ied with respect to our reliance on the wor k done and the r eports  of the other auditors  and the financial r esults as cer tified by the Management. For S.R. BATLIBOI  & CO. LLP Chartered Accountants I CAI Fir registr ation number: 301003E/E300005 , tner Member ship No.: 41870 UDIN: 2o oL t IS 1- o L\ A A.o..._A. ! )59 80 Place: Kolkata Date: Januar y 31, 2020 P age 3 of  5 
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S .R. BATL IBOI & Co. LL P Chartered Accountants Annexure 1 L ist of subs idiar ies /associat es / jointly controlled entities Subsidiaries S. No. Name I Bhar at Aluminium Comoany Limited (BALCO)  2 Conner Mines  of  Tasmania Pty Limited (CMT) 3 Fujair ah Gold FZE 4 Hindus tan Zinc Limited (HZL) 5 Monte Cello BV (MCBV) 6 Sesa Resources Limited (SRL ) 7 Sesa Mining Corporation L imited 8 Thalanga Copper  Mines  Pty Limited ( TCM) 9 MALCO Energy Limited ( MEL ) 10 L akomasko B. V. 11 T HL  Z inc Ventur es  Limited 12 THL Zinc Limited 13 Sterlite (USA) Inc. 14 Talwandi Sabo Power Limited 15 T HL  Zinc Namibia Holdings  (Pty) Limited (VNHL)  16 Skorpion Zinc (Pty) Limited (SZPL ) 17 Namzi nc (Ptv) L imited (SZ ) 18 Skor oion Mining Comoanv (Ptv) Limited (NZ) 19 Amica Guesthouse (Pty) L td 20 Rosh Pinah Healthcar e (Pt v)  Ltd 2 1 Black Mountain Mining (P tv)  Ltd 22 T HL  Zinc Holding BV 23 Vedanta Lisheen Holdings Limited (VLHL) 24 Vedanta Exploration Ireland Limited 25 Vedanta Lisheen Mining L imited (VLML) 26 Ki llor an Lisheen Mining Limited 27 Killoran L isheen Finance Limited 28 L isheen Milling Limited 29 Vizag General Cargo Berth Pr ivate Limited 30 Paradip Multi Cargo Berth Private L imit ed 3 1 Ster lite Ports  Limited ( SPL) 32 Maritime Ventures Pri vate Limited 33 Goa Sea P or t Privat e Limited 34 Bloom Fountain Limited ( BFM) 35 Western Clus ter L imited 36 Cairn India Holdings Limited 37 Cairn Energy Hydrocar bons  Ltd 38 Cairn Exploration (No. 2) Limited 39 Cair n E ner gy Gujar at Block I L imit ed 40 Cairn Energy Discovery Limited 41 Cair n E nergy India Pty Limited 42 CIG Mauriti us  Holdings Pr ivate Limited 43 CIG Maur itius Private L imited 44 Cairn Lanka Pr ivate Limited P age 4 of 5 
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S .R. BATL IBOI & Co. LL P Chartered Accountants S.No. Name 45 Cairn South Af rica Pty Limited 46 Vedanta ESOS Trus t 47 Avans trate ( Japan) I nc. (ASI) 48 Avans trate (Korea) Inc 49 Avans trate (T aiwan) Inc 50 Vedanta S tar L imited 51 Electr os teel Steels Limited 52 L isheen Mine Partner ship Associates  S. No. Name 1 RoshSkor T ownship (P roprietary) L imited 2 Gaurav Overseas  P rivate Limited J” omtty l contro lid e entitles  S.No. Name I Goa Mari time Private L imited 2 Rampia Coal mines and Ener gy Pr ivate limited 3 Madanpur South Coal Company L imited I Page 5 ofS 
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Exhibit 99.3 

Vedanta Limited

Regd. Office: Vedanta Limited 1st Floor, ‘C’ Wing,

Unit 103, Corporate Avenue, Atul Projects,

Chakala, Andheri (East),

Mumbai 400093,

Maharashtra.

www.vedantalimited.com

CIN: L13209MH1965PLC291394

31st January 2020 

Vedanta Limited 

Consolidated Results for the Third Quarter 

ended 31st December 2019 

EBITDA at ₹ 6,531 crore, up 10% y-o-y 

Att. PAT at ₹ 2,348 crore, up 49% y-o-y 

Net Debt/EBITDA at 1.0x lowest among Indian peers 

Mumbai, India: Vedanta Limited today announced its unaudited consolidated results for the Third quarter (Q3) ended 31st December 2019. 

Financial & Corporate Highlights 

• Stronger sequential and year over year financial performance despite market headwinds 

• EBITDA1 of ₹ 6,531 crore, up 10% y-o-y. 

• Industry leading EBITDA margin2 of 34% including one-offs. 

• Attributable PAT at ₹ 2,348 crore, up 49% y-o-y. 

• Strong Balance Sheet 

• Strong financial position with total cash & liquid investments of ₹ 35,205 crore. 

• Net Debt/EBITDA at 1.0x lowest among Indian peers. 

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Third Quarter ended 31st December 2019 

Operational Highlights 

Strong sequential performance across our businesses with marked cost efficiencies driving profitability. Business wise highlights are: 

• Zinc India: 

• Mined metal production at 235kt, up 7% q-o-q. 

• Refined metal production at 219kt, up 4% q-o-q. 

• Silver production at 149 tons, up 11% q-o-q. 

• Zinc International: 

• Gamsberg production at 31kt, up 28% q-o-q, driven by higher recovery and improved grade. 

• Oil & Gas: 

• 193 well drilled, 72 wells hooked up till Q3 FY20. 

• Early gas production facility ramped up to designed capacity of 90 mmscfd. 

• Aluminium:

• Highest ever quarterly alumina production in Lanjigarh at 476kt, up 16% q-o-q 

• Continuous structural reduction in cost. Hot metal cost lower by 9% q-o-q at $1,691/t. 

• Iron Ore: Highest ever quarterly sales in Karnataka at 1.5 million tonnes. 

• Steel: Production at 317kt, 18% up q-o-q, with lowest cost of sales since acquisition. 

• TSPL: Plant availability at 94%. 

Mr. Srinivasan Venkatakrishnan, Chief Executive Officer, Vedanta, said “We remain on track to become the world’s largest long-life integrated 

Zinc-Lead-silver producer in 2 years while maintaining our cost leadership. Our Aluminium business continues to benefit from improved 

integration and systemic cost improvements. In our Oil &Gas business, the completion of new facilities and hook up of new production wells paves 

the way for higher volumes ahead. Our enviable project pipeline across all our key businesses will benefit from the resumption of accelerating 

growth from India. We look forward to an exciting fourth quarter and the year ahead.” 
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Unaudited Results for the Third Quarter ended 31st December 2019 

Consolidated Financial Performance 

The consolidated financial performance of the company during the period is as under: 

(In ₹ crore, except as stated) 

FY2019 Particulars

Q3 % Q2 % YTD Dec

FY2020 FY2019 Change FY 2020 Change FY2020 FY2019

90,901 Net Sales/Income from operations 21,126 23,435 (10%) 21,739 (3%) 64,032 67,809

1,147 Other Operating Income 234 234 —  219 7% 660 771

24,012 EBITDA1 6,531 5,953 10% 4,497 45% 16,217 17,682

30% EBITDA Margin2 34% 29% 25% 29% 30% 

5,689 Finance cost 1,232 1,358 (9%) 1,340 (8%) 3,913 4,288

3,618 Investment Income 628 1,043 (40%) 832 (25%) 1,832 2,019

(509) Exchange gain/(loss) - (Non operational) (0) 47 (50) (32) (343) 

21,432 Profit before Depreciation and Taxes 5,929 5,685 4% 3,939 51% 14,105 15,070

8,192 Depreciation & Amortization 2,291 2,207 4% 2,395 (4%) 6,841 5,934

13,240 Profit before Exceptional items 3,638 3,478 5% 1,544 —  7,264 9,136

320 Exceptional Items Credit/(Expense)3 168 —  —  (422) —  (254) 320

13,560 Profit Before Tax 3,806 3,478 9% 1,122 —  7,010 9,456

3,750 Tax Charge/(Credit) 1,082 1,146 (6%) (1,553) —  (333) 2,864

112 Tax on Exceptional items 59 —  —  (56) —  3 112

9,698 Profit After Taxes 2,665 2,332 14% 2,731 (2%) 7,340 6,480

9,490 Profit After Taxes before exceptional items 2,556 2,332 10% 3,096 (17%) 7,597 6,272

2,633 Minority Interest 317 758 (58%) 572 (45%) 1,482 2,030

7,065 Attributable PAT after exceptional items 2,348 1,574 49% 2,158 9% 5,857 4,450

6,857 Attributable PAT before exceptional items 2,239 1,574 42% 2,317 (3%) 5,907 4,242

19.07 Basic Earnings per Share (₹/share) 6.34 4.25 49% 5.83 9% 15.82 12.01

18.50 Basic EPS before Exceptional items 6.05 4.25 42% 6.26 (3%) 15.95 11.44

69.89 Exchange rate (₹/$ ) - Average 71.06 72.11 (1%) 70.35 1% 70.34 69.68

69.17 Exchange rate (₹/$ ) - Closing 71.27 69.79 2% 70.50 1% 71.27 69.79

1. EBITDA includes one off for past cost recovery at Oil & Gas business (₹ 1,276 crore) & true-up of RPO liability in line with Regulatory changes 

at Aluminium Business (₹ 460 crore) 

2. EBITDA Margin excludes custom smelting at Copper India & Zinc India and includes impact of one-offs. EBITDA Margin (excl. customs & 

impact of one-off) is 27% for Q3 FY’20 & 26% for 9M ended Dec’19. 

3. Exceptional Items Gross of Tax 

4. Previous period figures have been regrouped or re-arranged wherever necessary to conform to current period’s presentation 
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Unaudited Results for the Third Quarter ended 31st December 2019 

Revenues 

Revenue in Q3 FY20 was at ₹ 21,126 crore, lower 10% y-o-y, primarily due to subdued commodity prices and lower volumes in Zinc and Oil & Gas 

business, partially offset by past exploration cost recovery in Oil & Gas business and higher volumes at Iron Ore & Steel business. 

Revenue was 3% lower on q-o-q basis, primarily due to lower volumes in Oil & Gas business, partially offset by higher volumes in Iron Ore & Steel, 

Zinc India and Aluminium business coupled with past exploration cost recovery in Oil & Gas business. 

EBITDA and EBITDA Margins 

EBITDA1 for Q3 FY20 was at ₹ 6,531 crore, higher by 10% y-o-y, primarily due to past exploration cost recovery in Oil & Gas (₹ 1,276 crore), lower 

cost of production & true up of RPO liability (₹ 460 crore) at Aluminium business, partially offset by lower volumes and commodity prices. 

EBITDA1 was higher by 45% q-o-q, primarily due to past exploration cost recovery in Oil & Gas, improved cost of production and true up of RPO 

liability at Aluminium business. 

EBITDA margin2 for Q3 FY20 was at 34% (incl. one-offs) & 27% (excl. one-offs). 

Depreciation & Amortization 

Depreciation and amortization expense for Q3 FY20 was at ₹ 2,291 crore, higher by 4% y-o-y due to increased ore production at Zinc India, and 

commencement of Gamsberg operations in Q4 FY19, partially offset by lower charge at Skorpion. 

Depreciation & amortization expense was lower by 4% q-o-q on account of lower Oil & Gas volumes & Skorpion and accelerated depreciation at Zinc 

India taken in the last quarter. 

Finance Cost and Investment Income 

Finance cost for Q3 FY2020 was at ₹ 1,232 crore, lower by 9% y-o-y and 8% q-o-q, primarily due to repayment of high cost debt and fall in interest 

rates in line with the market trend. 

Investment Income for Q3 FY20 was at ₹ 628 crore, lower by 40% y-o-y and 25% q-o-q primarily on account of mark to market loss in Q3 FY20 

compared to mark to market gain in Q3 FY 19 and Q2 FY 20. 

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,

Andheri (East), Mumbai 400093, Maharashtra, India.

CIN: L13209MH1965PLC291394

Page 4 of 8



 ˆ200Gekr9gaRfd=Bg7Š
200Gekr9gaRfd=Bg7

881877 EX99_3 5VEDANTA LIMITED
FORM 6-K

01-Feb-2020 05:58 EST
HTMSNG

Donnelley Financial HKR vaitp0dc
None

3*
ESS 0C

hkrdoc2
14.1.15.0

Page 1 of 1

Unaudited Results for the Third Quarter ended 31st December 2019 

Taxes 

Tax expense for Q3 FY20 was ₹ 1,141 crore compared to ₹ 1,146 crore in Q3 FY19 & tax credit of ₹ 1,609 in Q2 FY20. Normalised tax rate for the 

quarter is 30% in line with the prior guidance, compared to 33% in Q3 FY19 driven by change in profit mix amongst businesses. 

Attributable Profit after Tax and Earnings per Share (EPS) 

Attributable Profit after Tax (PAT) for the quarter was ₹ 2,348 crore higher by 49% y-o-y and 9% q-o-q. Earnings per share for the quarter was at ₹ 6.34 

per share. 

Balance Sheet 

We have robust cash and liquid investments of ₹ 35,205 crore. The Company invests in high quality debt instruments as per the Board approved policy. 

The portfolio is rated by CRISIL, which has assigned a rating of “Tier-I” (implying Highest Safety) to our portfolio. Further, the Company has undrawn 

committed facilities of c. ₹ 8,400 crore as on 31st December 2019. 

As on 31st December 2019, Gross debt was at ₹ 58,589 crore, higher by ₹ 2,691 crore as compared to September 2019. This was mainly due to the 

increase in temporary borrowing at Zinc India and term debt at Oil & Gas partially offset by debt repayment at Vedanta standalone. 

Net debt stood at ₹ 23,384 crore, higher by ₹ 3,303 crore as compared to September 2019 in line with increase in Gross debt. 

Corporate Update 

Vedanta announced the acquisition of Ferro Alloys Corporation Limited (FACOR) on 31st January 2020 for a total consideration of ₹ 280 crores. 

FACOR is in the business of producing Ferro Alloys and owns a Ferro Chrome plant with capacity of 72,000 TPA, two operational Chrome mines and 

100 MW of Captive Power Plant through its subsidiary, FACOR Power Limited (FPL). The acquisition will complement the Company’s existing steel 

business as the vertical integration of ferro manufacturing capabilities has the potential to generate significant efficiencies. The consideration will be 

payable under the approved Resolution Plan on a debt and cash free basis. The portion of payable cash is ₹ 10 Crores and rest ₹ 270 crores face value in 

form of zero coupon, secured and unlisted Non-Convertible Debentures payable to the Financial Creditors payable equally over 4 years commencing 

March 2021. 

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Third Quarter ended 31st December 2019 

Key Recognitions 

Vedanta has been consistently recognized through the receipt of various awards and accolades. We received the following key recognitions recently: 

• Vedanta Aluminium received Bronze at the India Public Relations and Corporate Communications Awards 2019in the category of CSR 

Communication (Beyond Metro) 

• Balco received National Safety Award by Ministry of Labours & Environment. 

• Balco awarded 5S Excellence Award by CII (Gold Award in Process category) 

• Cairn Oil & Gas was awarded ‘Digitally Advanced Company of the Year’ by Federation of Indian Petroleum Industry (FIPI) for its 

intensive deployment of digitalisation initiatives to drive value-creation across business operations and functions. 

• Cairn Oil & Gas has been recognised as ‘Top 25- India’s Best Workplaces for Women – 2019’ by Great Place to Work®. Great Place to 

Work® is the global benchmark on building, sustaining and recognizing high-trust, high-performance workplace cultures. 

• Vedanta Limited, Lanjigarh is now Great Place to Work TM certified. 

• Vedanta’s Alumina refinery at Lanjigarh won the prestigious Frost & Sullivan India Manufacturing Excellence Award 2019. The unit 

received the award in Gold under the Metals sector. 

• Vedanta’s world-class alumina refinery at Lanjigarh, Odisha won the prestigious Platinum Award for safe practices under the Mines & 

Metal category at the 18th Greentech Safety Award 2019. 

• Hindustan Zinc received ‘Outstanding Digital Transformation in Supply Chain’ award at the Express Logistics & Supply Chain Conclave, 

which is considered as Asia’s largest end-to-end supply chain management. 

• Hindustan Zinc is proud recipient of the prestigious IEI (Institution of Engineers India) Centenary Industry Excellence Award 2019 for 

their innovation, business strategies in manufacturing/engineering operations and services and their capacity to sustain excellence in a 

competitive manner. 

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,
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Unaudited Results for the Third Quarter ended 31st December 2019 

Results Conference Call 

Please note that the results presentation is available in the Investor Relations section of the company website www.vedantalimited.com - 

http://www.vedantalimited.com/investor-relations/results-reports.aspx 

Following the announcement, there will be a conference call at 6:00 PM (IST) on Friday, 31st January 2020, where senior management will discuss the 

company’s results and performance. The dial-in numbers for the call are as below: 

Event Telephone Number

Earnings conference call on January 31, 

2020

India – 6:00 PM (IST) India: +91-7045671221

Toll free:

1800 120 1221,

1800 266 1221

Universal access:

+91 22 6280 1114

+91 22 7115 8015

Singapore – 8:30 PM (Singapore Time) Toll free number

8001012045

International toll

6531575746

Hong Kong – 8:30 PM (Hong Kong Time) Toll free number

800964448

International toll

85230186877

UK – 12:30 PM (UK Time) Toll free number

08081011573

International toll

442034785524

US – 7:30 AM (Eastern Time) Toll free number

18667462133

International toll

13233868721

Online Registration Link https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=106340 

&linkSecurityString=35240b00

Replay of Conference Call (January 31, 

2020 to February 7, 2020)

India

+912 27194 5757,

Passcode: 63835#

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Third Quarter ended 31st December 2019 

For further information, please contact: 

Communications

Ms. Roma Balwani

Director, Communications and Brand

Tel: +91 11 4916 6250

gc@vedanta.co.in

Investor Relations

James Cartwright

Head – Investor Relations

Tel: +44 (0) 20 7659 4732

Tel: +91 124 476 4096

vedantaltd.ir@vedanta.co.in

Suruchi Daga

Associate General Manager – Investor Relations

Raksha Jain

Manager – Investor Relations

Shweta Arora

Manager – Investor Relations

About Vedanta Limited 

Vedanta Limited, a subsidiary of Vedanta Resources Limited, is one of the world’s leading diversified natural resource companies with business 

operations in India, South Africa, Namibia and Australia. Vedanta is a leading producer of Oil & Gas, Zinc, Lead, Silver, Copper, Iron Ore, Steel, 

Aluminium & Power. 

Governance and Sustainable Development are at the core of Vedanta’s strategy, with a strong focus on health, safety and environment and on enhancing 

the lives of local communities. The company is conferred with, CII-ITC Sustainability Award, FICCI CSR Award, Dun & Bradstreet Awards in 

Metals & Mining & The Great Place to Work. 

For two decades, Vedanta has been contributing to India’s growth story. The company is amongst the top private sector contributors to the exchequer 

with the highest ever contribution of INR 42, 560 Crore in FY 2019. Vedanta contributes 1 percent of India’s GDP. 

Vedanta Limited is listed on the Bombay Stock Exchange and the National Stock Exchange in India and has ADRs listed on the New York Stock 

Exchange. 

For more information please visit www.vedantalimited.com 

Vedanta Limited 

Vedanta, 75, Nehru Road, 

Vile Parle (East), Mumbai - 400 099 

www.vedantalimited.com 

Registered Office: 

Regd. Office: 1st Floor, ‘C’ wing, Unit 103, 

Corporate Avenue, Atul Projects, 

Chakala, Andheri (East), 

Mumbai – 400 093 

CIN: L13209MH1965PLC291394 

Disclaimer 

This press release contains “forward-looking statements” – that is, statements related to future, not past, events. In this context, forward-looking 

statements often address our expected future business and financial performance, and often contain words such as “expects,” “anticipates,” “intends,” 

“plans,” “believes,” “seeks,” “should” or “will.” Forward–looking statements by their nature address matters that are, to different degrees, uncertain. For 

us, uncertainties arise from the behaviour of financial and metals markets including the London Metal Exchange, fluctuations in interest and or 

exchange rates and metal prices; from future integration of acquired businesses; and from numerous other matters of national, regional and global scale, 

including those of a political, economic, business, competitive or regulatory nature. These uncertainties may cause our actual future results to be 

materially different that those expressed in our forward-looking statements. We do not undertake to update our forward-looking statements. 

Registered Office: Vedanta Limited 1st Floor, ‘C’ Wing, Unit 103, Corporate Avenue, Atul Projects, Chakala,

Andheri (East), Mumbai 400093, Maharashtra, India.
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