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MALCO ENERGY LIMITED 
CIN: U31300MH2001PLC428719 

Registered Office: C-103 Atul Projects, Corporate Avenue New Link Road Chakala Andheri (E), Chakala MIDC, 
Mumbai - 400093, Maharashtra, India 

Phone: 022 6643 4500 
Email: comp.sect@vedanta.co.in  

NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF MALCO ENERGY LIMITED  
PURSUANT TO THE ORDER DATED NOVEMBER 21, 2024, OF THE HON’BLE  

NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

Meeting of the Unsecured Creditors of Malco Energy Limited 

Day Tuesday 

Date February 18, 2025 

Time 04:00 pm IST 

Mode of Meeting As per the directions of the Hon’ble National Company Law Tribunal, 
Mumbai Bench, the meeting shall be conducted through Video Conferencing 
/ Other Audio-Visual Means. 

Details of E-Voting: 

Cut-off day & date for e-voting Monday, September 30, 2024 

Remote e-voting start day, date & time Thursday, February 13, 2025; 9:00 am IST 

Remote e-voting end day, date & time Monday, February 17, 2025; 5:00 pm IST 

E-voting at the Meeting As per the instructions provided in the notice. 
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / MB/171 /2024 

 
IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

ACT, 2013 

AND 

IN THE MATTER OF THE SCHEME OF ARRANGEMENT BETWEEN VEDANTA LIMITED (“DEMERGED 
COMPANY”) AND VEDANTA ALUMINIUM METAL LIMITED (“RESULTING COMPANY 1”) AND TALWANDI SABO 
POWER LIMITED (“RESULTING COMPANY 2”) AND MALCO ENERGY LIMITED (“RESULTING COMPANY 3”) 
AND VEDANTA BASE METALS LIMITED (“RESULTING COMPANY 4”) AND VEDANTA IRON AND STEEL 
LIMITED (“RESULTING COMPANY 5”) AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER 
SECTIONS 230-232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“SCHEME”)*. 

VEDANTA LIMITED 

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at 1st 
floor, C Wing, Unit 103, Corporate Avenue Atul Projects, 
Chakala, Andheri (East), Mumbai, Maharashtra, India – 
400093  

CIN: L13209MH1965PLC291394 

) 

) 
) 
) 
) 
) 

) 

 

 

 

 

  ... Demerged Company  
 

VEDANTA ALUMINIUM METAL LIMITED 

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Chakala 
MIDC, Mumbai, Maharashtra, India – 400093 

CIN: U24202MH2023PLC411663 

) 

) 
) 
) 
) 

) 

 

 

 

 
... Resulting Company 1 
 

TALWANDI SABO POWER LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Road, 
Chakala, Andheri (E), Chakala MIDC, Mumbai, 
Maharashtra, India – 400093 

CIN: U40101MH2007PLC433557 

) 

) 
) 
) 
) 

) 

 

 

 

 
… Resulting Company 2 
 

MALCO ENERGY LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at C-
103 Atul Projects, Corporate Avenue  New Link Road 
Chakala Andheri (E), Chakala MIDC, Mumbai, 
Maharashtra, India – 400093 

CIN: U31300MH2001PLC428719 

) 

) 
) 
) 
) 
) 

) 

 

 

 
 

 
…. Resulting Company 3 
 

VEDANTA BASE METALS LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link, Chakala 
MIDC, Mumbai, Maharashtra, India – 400093 

) 

) 
) 
) 
) 

 

 

 

.... Resulting Company 4* 
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CIN: U43121MH2023PLC411696 )  

VEDANTA IRON AND STEEL LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Chakala 
MIDC, Mumbai, Maharashtra, India – 400093 

CIN: U24109MH2023PLC411777 

) 

) 
) 
) 
) 

) 

 

 

 

 

 
.... Resulting Company 5 
 

*Subsequent to the Order (as defined hereinafter), the board of directors (“Board”) of the Demerged Company, 
Resulting Company 4 and other Resulting Companies (as defined hereinafter) have, by way of their resolutions dated 
December 20, 2024, December 23, 2024 and December 23, 2024 respectively, decided to not proceed with 
implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original Scheme (as defined 
hereinafter). Accordingly, the Board of the Demerged Company, Resulting Company 4 and other Resulting Companies 
have approved the updated Scheme of Arrangement, between the Demerged Company and Resulting Company 1 and 
Resulting Company 2 and Resulting Company 3 and Resulting Company 5 and their respective shareholders and 
creditors. 

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF MALCO ENERGY LIMITED 

To, 

All the unsecured creditors of Malco Energy Limited 

1. NOTICE is hereby given that by an order dated November 21, 2024 (the “Order”) the Mumbai Bench of the 
Hon’ble National Company Law Tribunal (“NCLT” or “Tribunal”) has directed a meeting to be convened and held 
of the unsecured creditors of Malco Energy Limited (“Resulting Company 3”), for the purpose of considering, 
and if thought fit, approving the proposed Scheme of Arrangement between Vedanta Limited (“Demerged 
Company”) and Vedanta Aluminium Metal Limited (“Resulting Company 1”) and Talwandi Sabo Power Limited 
(“Resulting Company 2”) and Resulting Company 3 and Vedanta Base Metals Limited (“VBML”) and Vedanta 
Iron and Steel Limited (“Resulting Company 4”) and their respective shareholders and creditors pursuant to the 
provisions of Sections 230-232 and other applicable provisions of the Companies Act, 2013 (the “Act”) (“Original 
Scheme”). 

2. Subsequent to the Order, pursuant to paragraphs 44, 46 and 51 of the Original Scheme, the board of directors 
(“Board”) of the Demerged Company, VBML and the Resulting Companies, have by way of their resolutions 
dated December 20, 2024, December 23, 2024 and December 23, 2024 respectively, decided to not proceed 
with implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original Scheme. 
Accordingly, the Board of the Demerged Company, VBML and the Resulting Companies have approved the 
updated Scheme of Arrangement, between the Demerged Company and Resulting Company 1 and Resulting 
Company 2 and Resulting Company 3 and Resulting Company 4 and their respective shareholders and creditors 
(“Scheme”). A copy of the Scheme is enclosed herewith as Annexure A. Copies of the board resolutions of the 
Demerged Company, VBML and the Resulting Companies are enclosed herewith as Annexure C1 – C3. A copy 
of the intimation made by the Demerged Company on BSE Limited (“BSE”) and the National Stock Exchange of 
India Limited (“NSE”) regarding non-implementation of Part V (Demerger and Vesting of the Base Metals 
Undertaking) of the Original Scheme is enclosed herewith as Annexure D. 

3. Pursuant to the Order and as directed therein, Notice is hereby given that a meeting of the unsecured creditors 
of the Resulting Company 3 will be held on Tuesday, February 18, 2025 at 4:00 pm IST (“Meeting”), through 
Video Conferencing/Other Audio Visual Means (“VC”/“OAVM”), in compliance with the applicable provisions of 
the Act, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) to consider, and, if thought fit, to pass the following resolution 
for approval of the Scheme by the requisite majority as prescribed under Section 230(1) read with Section 230(6) 
of the Act (as amended from time to time): 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 (the “Act”) 
read with the rules, circulars, and notifications made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time and the provisions of the 
Memorandum and Articles of Association of Resulting Company 3, and subject to approval of the Hon’ble National 
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Company Law Tribunal, Mumbai Bench (“NCLT”) and/or the National Company Law Appellate Tribunal or such 
other forum or authority as may be vested with the appellate jurisdiction in relation to approval of the Scheme 
(defined hereinbelow) and such other approvals, permissions and sanctions of regulatory and other authorities, 
as may be necessary and subject to such conditions and modifications as may be deemed appropriate, at any 
time and for any reason whatsoever, or which may otherwise be considered necessary, desirable or as may be 
prescribed or imposed by the NCLT or by any regulatory or other authorities, while granting such approvals, 
permissions and sanctions, which may be agreed to by the Board of Directors of the Resulting Company 3 
(hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more 
Committee(s) constituted/to be constituted by the Board or any person(s) which the Board may nominate to 
exercise its powers including the powers conferred by this resolution), the proposed arrangement embodied in 
the Scheme of Arrangement between Vedanta Limited and Vedanta Aluminium Metal Limited and Talwandi Sabo 
Power Limited and Malco Energy Limited and Vedanta Iron and Steel Limited and their respective shareholders 
and creditors (“Scheme”), as per the draft enclosed as Annexure A to this notice, be and is hereby approved. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and 
things, as it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to 
this resolution and effectively implement the arrangement embodied in the Scheme and to accept such 
modification(s), amendment(s), withdrawal(s) (of one or more of Part II, Part III, Part IV and Part V of the Scheme), 
limitation(s) and/or condition(s), if any, which may be required and/or imposed by the Hon’ble NCLT while 
sanctioning the arrangement embodied in the Scheme or by any authorities under law, or as may be determined 
by the Board or required for the purpose of resolving any doubts or difficulties that may arise including passing of 
such accounting entries and/or making such adjustments in the books of accounts, transfer/vesting of such assets 
and liabilities, as considered necessary in giving effect to the Scheme, as the Board may deem fit and proper, 
without being required to seek any further approval of the Unsecured Creditors and the Unsecured Creditors shall 
be deemed to have given their approval thereto expressly by authority under this Resolution’’ 

4. TAKE FURTHER NOTICE that the Hon’ble NCLT has appointed Mr. A R Narayanaswamy, Independent Director 
of the Resulting Company 3, and failing him, Mr. Dindayal Jalan, Independent Director of the Demerged 
Company, as the Chairperson of the Meeting, including for any adjournment thereof. Accordingly, Mr. Dindayal 
Jalan will be the Chairperson of the Meeting. Further, the Hon’ble NCLT has appointed Mr. Upendra Shukla, 
Practicing Company Secretary (Membership No. 2727), as the Scrutinizer for the Meeting, including for any 
adjournment thereof.  
 

5. TAKE FURTHER NOTICE subsequent to the Order, pursuant to paragraphs 44, 46 and 51 of the Original 
Scheme, the Board of the Demerged Company, VBML and the Resulting Companies, have by way of their 
resolutions dated December 20, 2024, December 23, 2024 and December 23, 2024 respectively, decided to not 
proceed with implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original 
Scheme. Accordingly, the Board of the Demerged Company, VBML and the Resulting Companies have approved 
the updated Scheme, between the Demerged Company, Resulting Company 1, Resulting Company 2, Resulting 
Company 3 and Resulting Company 4. All other terms as envisaged in the Original Scheme shall remain 
unaffected and will be implemented in accordance with the terms thereof. 

 
6. TAKE FURTHER NOTICE that the unsecured creditors shall have the facility and option of voting on the resolution 

for approval of the Scheme by casting their votes (a) through e-voting system available at the Meeting to be held 
through VC / OAVM; or (b) by remote electronic voting (“remote e-voting”) during the period as stated below: 
 

REMOTE E-VOTING PERIOD 
Commencement of voting Thursday, February 13, 2025; 9:00 am IST 

End of voting Monday, February 17, 2025; 5:00 pm IST 
 
7. TAKE FURTHER NOTICE that a person whose name appears in the list of unsecured creditors of the Resulting 

Company 3 as on the cut-off date, i.e., September 30, 2024 (“Cut-off Date”), only shall be entitled to exercise 
his/her/its voting rights on the resolution proposed in the Notice and attend the Meeting. A person who is not an 
unsecured creditor as on the cut-off date, should treat the Notice for information purposes only.  
 

8. TAKE FURTHER NOTICE that each unsecured creditor can opt for only one mode of voting. If the unsecured 
creditors opt for remote e-voting, they will be entitled to attend and participate in the Meeting but will not be entitled 
to vote again during the Meeting. 
 

9. TAKE FURTHER NOTICE that a copy of the Scheme, the Explanatory Statement under Sections 230, 232 and 
102 of the Act read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 (“CAA Rules”), along with the enclosures as indicated in the Index, are enclosed herewith. A copy of this 
notice and the accompanying documents will be placed on the website of the Demerged Company at 
www.vedantalimited.com, and also on the website of National Securities Depository Limited (“NSDL”) at 
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www.evoting.nsdl.com. Pursuant to Rule 11 of the CAA Rules, a copy of the Scheme along with explanatory 
statement shall be furnished by the Resulting Company 3, on requisition from unsecured creditors to the Resulting 
Company 3 on its email id: compliance.officer@vedanta.co.in. 
 

10. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Tribunal and 
such other approval(s), permission(s) and sanction(s) of regulatory or other authorities, as may be necessary. 

 

 

 

 

Sd/- 
Mr. Dindayal Jalan 

Independent Director of the Demerged Company 
DIN: 00006882 

Chairperson appointed for the Meeting 
 

Place: Mumbai 
Date: January 17, 2025 
Regd. Office: 1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, Chakala Andheri (East) Mumbai – 400093 
CIN: U31300MH2001PLC428719 
Website: www.vedantalimited.com 
Email: comp.sect@vedanta.co.in 
Tel: +91 22 6643 4500  
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NOTES: 
 

1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”) vide its 
Order dated November 21, 2024 (“Tribunal Order”), the Meeting of the unsecured creditors of the Resulting 
Company 3 is being conducted through video conferencing (“VC”) / other audio-visual means (“OAVM”) facility 
to transact the business set out in the Notice convening this Meeting. The deemed venue for the Meeting shall 
be the Registered Office of the Resulting Company 3 situated at 1st floor, C Wing, Unit 103, Corporate Avenue 
Atul Projects, Chakala Andheri (East) Mumbai, Maharashtra, India – 400093. 

2. Since this Meeting is being held through VC/OAVM, physical attendance of unsecured creditors has been 
dispensed with. Accordingly, the facility for appointment of proxies by the unsecured creditors will not be 
available for the Meeting and hence the Proxy Form and Attendance Slip are not annexed hereto. However, in 
pursuance of Section 112 and Section 113 of the Act, authorized representatives of institutional/ corporate 
unsecured creditors may be appointed for the purpose of voting through remote e-voting, for participation in the 
Meeting through VC/OAVM facility and e-voting during the Meeting provided that such unsecured creditor sends 
a scanned copy (PDF/JPG Format) of its board or governing body resolution/authorization etc., authorizing its 
representative to attend the Meeting through VC/OAVM on its behalf, vote through e-voting during the Meeting 
and/or to vote through remote e-voting, on its behalf. The scanned image of the abovementioned documents 
should be in the name format ‘MEL’. The said resolution/authorization shall be sent to the scrutinizer by email 
through his registered email id address to vedlscrutinizer@gmail.com and to the Resulting Company 3 at 
compliance.officer@vedanta.co.in, with a copy marked to evoting@nsdl.com  at least 48 hours before the 
VC/OAVM Meeting or before the remote e-voting, as the case may be. The corporate unsecured creditors can 
also upload documents in NSDL e-voting system for verification by scrutinizer. 

3. Unsecured creditors attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. 
In terms of the Tribunal Order, the quorum for the Meeting shall be 15 (fifteen) unsecured creditors.   

4. Pursuant to the directions of the Tribunal given under the Tribunal Order and Section 108 of the Act read with 
Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended, SS-2, and in 
accordance with the requirements prescribed by the Ministry of Corporate Affairs (“MCA”) for holding general 
meetings through e-voting vide General Circular No. 09/2024 dated September 19, 2024, read with previous 
circulars  issued by MCA in this regard (collectively referred to as “MCA Circulars”), the Resulting Company 3 
is providing to the unsecured creditors the facility to exercise their right to vote at the Meeting by electronic 
means, i.e., remote e-Voting and e-Voting at the Meeting (hereinafter referred to as “e-Voting”). For this 
purpose, the Resulting Company 3 has entered into an agreement with National Securities Depository Limited 
(“NSDL”) for facilitating voting through electronic means, as the authorized agency.  

5. As per directions of the Tribunal Order and in terms with the MCA circulars, the Notice of the Meeting and the 
accompanying documents mentioned in the Index are being sent only through electronic mail to those 
unsecured creditors whose email addresses are registered with the Resulting Company 3 / Depositories/ 
Registrar and Transfer Agent (“RTA”) of the Company i.e. Kfin Technologies Limited (formerly known as KFin 
Technologies Private Limited) (“Kfin”). 

6. A person whose name appears in the list of creditors of the Resulting Company 3 as on the cut-off date 
(specified in the Notice) only shall be entitled to exercise his/ her/ its voting rights on the resolution proposed in 
the Notice and attend the Meeting. A person who is not an unsecured creditor as on the cut-off date, should 
treat the Notice for information purpose only. 

7. The Statement pursuant to Section 230 read with Section 102 and other applicable provisions of the Act and 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“CAA Rules”) in 
respect of the business set out in the Notice of the Meeting is annexed hereto. 

8. The Notice convening Meeting will be published through advertisement in Business Standard, all India edition 
in English and Navshakti, Mumbai edition in Marathi having circulation in Maharashtra. 

9. No route map of the venue of the Meeting is annexed hereto, since this Meeting is being held through VC / 
OAVM. 

 
10. A copy of the Scheme, Statement under Section 230 read with Section 102 and other applicable provisions of 

the Act and Rule 6 of the CAA Rules along with all annexures to Statement are enclosed herewith. A copy of 
this Notice and the accompanying documents are also placed on the website of the Demerged Company and 
can be accessed at: www.vedantalimited.com; the website of NSDL viz. www.evoting.nsdl.com, being the 
agency appointed by the Resulting Company 3 to provide e-voting and other facilities for the Meeting. All the 
documents referred to in the accompanying Statement, shall be available for inspection through electronic mode 
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during the proceedings of the Meeting. Unsecured creditors seeking to inspect copies of the said documents 
may send an email at compliance.officer@vedanta.co.in.  
 

11. If so desired, unsecured creditors may obtain a physical copy of the Notice and the accompanying documents, 
i.e., Scheme and the Statement under Section 230 read with Section 102 and other applicable provisions of the 
Act and Rule 6 of the CAA Rules, 2016 etc., free of charge. A written request in this regard, along with details 
including name, address, Permanent Account Number (“PAN”), mobile number and email address, may be 
addressed at compliance.officer@vedanta.co.in. 
 

12. The Scheme shall be considered approved by the unsecured creditors of the Resulting Company 3 if the 
resolution mentioned in the Notice has been approved by majority of persons representing three-fourth in value 
of the unsecured creditors voting at the Meeting through VC/OAVM or by remote e-voting, in terms of the 
provisions of Section 230 of the Act. 

 
13. Procedure for joining the meeting through VC / OAVM: 

(a) Unsecured creditors of the Resulting Company 3 will be able to attend the Meeting through VC / OAVM 
or view the live webcast of the Meeting provided by NSDL by following the instructions provided in the 
notes to the Notice of the Meeting. 

(b) Facility to join the Meeting shall be opened 30 (thirty) minutes before the scheduled time of the Meeting 
and shall be kept open throughout the proceedings of the Meeting. 

(c) Unsecured creditors requiring any assistance/ support for participation before or during the Meeting, 
can contact NSDL on evoting@nsdl.com or can call at 022 4886 7000 or contact Ms. Pallavi Mhatre – 
Senior Manager, NSDL, at the designated e-mail id: evoting@nsdl.com. 

14. Procedure and Instructions relating to e-voting:  

(a) Instructions relating to e-voting: 

(i) Pursuant to the directions of the Tribunal given under the Tribunal Order, the Resulting 
Company 3 is providing facility to its unsecured creditors to exercise their right to vote on 
resolution proposed to be passed at the Meeting by electronic means. 

(ii) The manner of voting, including voting remotely by unsecured creditors, is explained in the 
instructions given hereinbelow. 

(iii) The remote e-voting will not be allowed beyond the end date and time specified in the voting 
period as stated in the Notice and the remote e-voting module shall be forthwith disabled by 
NSDL upon expiry of the aforesaid period. 

(iv) The Resulting Company 3 has opted to provide the same electronic voting system at the 
Meeting, as used during remote e-voting, and the said facility shall be operational till the 
resolution proposed in the Notice is considered and voted upon at the Meeting and may be 
used for voting only by the unsecured creditors as on the Cut-off Date who are attending the 
Meeting and who have not already cast their vote(s) through remote e-voting. 

(v) The unsecured creditors who have cast their vote(s) by remote e-voting may also attend the 
Meeting but shall not be entitled to cast their vote(s) again at the Meeting. Once the vote on the 
resolution is cast by an unsecured creditor, whether partially or otherwise, the unsecured 
creditor will not be allowed to change it subsequently or cast the vote again. 

(vi) An unsecured creditor can opt for only single mode of voting i.e., either through remote e-voting 
or e-voting at the Meeting. If an unsecured creditor casts vote(s) by both modes, then voting 
done through remote e-voting shall prevail and vote(s) cast at the Meeting shall be treated as 
“INVALID”. 

(vii) Mr. Upendra Shukla, Practicing Company Secretary (Membership No. 2727) has been 
appointed as the Scrutinizer for conducting the e-voting process including remote e-voting in a 
fair and transparent manner and they have communicated their willingness to be appointed and 
will be available for same purpose. 

(viii) The remove e-voting facility will be available during the following period: 

REMOTE E-VOTING PERIOD 
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Commencement of voting Thursday, February 13, 2025; 9:00 am IST 
End of voting Monday, February 17, 2025; 5:00 pm IST 

 
(ix) Voting rights of an unsecured creditor shall be in proportion to the outstanding amount due by 

the Resulting Company 3 as on the Cut-off Date (specified in the notice). 

(x) A person whose name is recorded in the list of the unsecured creditors of the Resulting 
Company 3 as on the Cut-off Date only shall be entitled to avail the facility of e-Voting. 

(xi) It is strongly recommended not to share your Password with any other person and take utmost 
care to keep your Password confidential. Login to the e-voting website will be disabled upon 
five unsuccessful attempts to insert the correct password. In such an event, you will need to go 
through the ‘Forgot User Details/Password?’ or ‘Physical User Reset Password?’ option 
available on www.evoting.nsdl.com to reset the password; 

(xii) To attend to any queries, you may refer the Frequently Asked Questions (“FAQs”) and e-voting 
user manual available at the download section of www.evoting.nsdl.com or call at : 022 4886 
7000 or send a request at evoting@nsdl.com or contact Ms. Pallavi Mhatre, Senior Manager, 
at the designated email id: evoting@nsdl.com at National Securities Depository Limited, 3rd 
Floor, Naman Chamber, Plot C-32, G-Block, Bandra Kurla Complex, Bandra East,  Mumbai – 
400 051, Maharashtra, India who will also address the grievances connected with the voting by 
electronic means. 

(b) Procedure for e-voting 

(A) The details of the process and manner for remote e-voting and e-voting at the Meeting 
are explained below. 

(i) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com either on a Personal Computer or on a mobile. 

(ii) Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under “Shareholder / Member/ Creditor” section. 

(iii) A new screen will open. You will have to enter your User ID, your Password and a 
Verification Code as shown on the screen. 

(iv) Your Login id and password details casting your vote electronically and for attending 
the Meeting of unsecured creditors through VC/ OAVM are attached in the pdf file 
enclosed herewith. Please note that the password to open the pdf file is the unique id 
mentioned above. 

(v) For the first time the system will ask to reset your password. 
(vi) After entering your password, tick on Agree to “Terms and Conditions” by selecting on 

the check box. 
(vii) Now, you will have to click on “Login” button.  
(viii) After you click on the “Login” button, Home page of e-Voting will open. 
(ix) You will be able to see the EVEN no. of the company. 
(x) Click on “EVEN” of company to cast your vote. 
(xi) Now you are ready for e-Voting as the Voting page opens. 
(xii) Cast your vote by selecting appropriate options i.e. assent or dissent, and click on 

“Submit” and also “Confirm” when prompted. 
(xiii) Upon confirmation, the message “Vote cast successfully” will be displayed.  
(xiv) You can also take the printout of the votes cast by you by clicking on the print option on 

the confirmation page. 
(xv) Once you confirm your vote on the resolution, you will not be allowed to modify your 

vote 
(xvi) If you face any problems/experience any difficulty or If you forgot your password please 

feel free to contact on 022 - 4886 7000 or contact on email id evoting@nsdl.com. 
 

(B) Instructions for unsecured creditors for attending the Meeting through VC/OAVM are as 
under: 

(i) The procedure for e-Voting on the day of the unsecured creditor Meeting is same as 
the instructions mentioned above for remote e-voting. 

(ii) Only those unsecured creditors, who will be present in the Meeting through VC / OAVM 
facility and have not casted their vote on the Resolutions through remote e-Voting and 
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are otherwise not barred from doing so, shall be eligible to vote through e-Voting system 
in the Meeting. 

(C) Procedure for speaker registration or to raise questions / queries 

(i) The unsecured creditors of the Resulting Company 3 who have any questions on the 
resolution proposed in the Notice are requested to send their queries in advance, latest 
by Friday, February 07, 2025 through e-mail at compliance.officer@vedanta.co.in by 
mentioning their name, address, PAN, email id and mobile number. 
 

(ii) Unsecured creditors of the Resulting Company 3 who would like to express their views 
or ask questions during the Meeting may register themselves as speaker by sending 
their request from their registered e-mail address mentioning their name, address, PAN 
and mobile number at compliance.officer@vedanta.co.in on or before Friday, February 
07, 2025. Those unsecured creditors of the Resulting Company 3 who have registered 
themselves as a speaker will only be allowed to express their views, ask questions 
during the Meeting. The Resulting Company 3 reserves the right to restrict the number 
of speakers as well as the speaking time depending upon the availability of time at the 
Meeting. The unsecured creditors of the Resulting Company 3 may view the criteria for 
identification/ selection of speakers which is available on the website of the Demerged 
Company at www.vedantalimited.com. 
 

(iii) All documents referred to in the Notice will also be available electronically for inspection 
without any fee by the unsecured creditors from the date of circulation of this Notice up 
to the date of Meeting. Unsecured creditors of the Resulting Company 3 seeking to 
inspect such documents can send an e-mail to compliance.officer@vedanta.co.in. 

(c) Results of the Meeting 

(i) The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at 
the Meeting and votes cast through remote e-voting, make a consolidated Scrutinizer’s Report 
and submit the same to the Chairperson of the Meeting. The result of voting for the Meeting will 
be declared within  prescribed statutory timelines and the same, along with the consolidated 
Scrutinizer’s Report, will be placed on the website of the Demerged Company: 
www.vedantalimited.com and on the website of NSDL at www.evoting.nsdl.com. The result will 
simultaneously be communicated to the Stock Exchanges. The result will also be displayed at 
the registered office of the Resulting Company 3. 

(ii) Subject to receipt of requisite majority of votes in favour of the Scheme i.e., majority in number 
representing three-fourth in value (as per Section 230 of the Act), the Resolution proposed in the 
Notice shall be deemed to have been passed on the date of the Meeting (specified in the Notice). 

Unsecured creditors are requested to carefully read all the Notes set out herein and in particular, 
instructions for joining the Meeting, manner of casting vote through remote e-Voting or e-Voting at the 
Meeting  
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 
COMPANY SCHEME APPLICATION NO. C.A.(CAA) / MB/171 /2024 

 
IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

ACT, 2013 

AND 

IN THE MATTER OF THE SCHEME OF ARRANGEMENT BETWEEN VEDANTA LIMITED (“DEMERGED 
COMPANY”) AND VEDANTA ALUMINIUM METAL LIMITED (“RESULTING COMPANY 1”) AND TALWANDI SABO 
POWER LIMITED (“RESULTING COMPANY 2”) AND MALCO ENERGY LIMITED (“RESULTING COMPANY 3”) 
AND VEDANTA BASE METALS LIMITED (“RESULTING COMPANY 4”) AND VEDANTA IRON AND STEEL 
LIMITED (“RESULTING COMPANY 5”) AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER 
SECTIONS 230-232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“SCHEME”)*. 

VEDANTA LIMITED 

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at 1st 
floor, C Wing, Unit 103, Corporate Avenue Atul Projects, 
Chakala, Andheri (East), Mumbai, Maharashtra, India – 
400093  

CIN: L13209MH1965PLC291394 

) 

) 
) 
) 
) 
) 

) 

 

 

 

 

  ... Demerged Company  
 

VEDANTA ALUMINIUM METAL LIMITED 

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Chakala 
MIDC, Mumbai, Maharashtra, India – 400093 

CIN: U24202MH2023PLC411663 

) 

) 
) 
) 
) 

) 

 

 

 

 
... Resulting Company 1 
 

TALWANDI SABO POWER LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Road, 
Chakala, Andheri (E), Chakala MIDC, Mumbai, 
Maharashtra, India – 400093 

CIN: U40101MH2007PLC433557 

) 

) 
) 
) 
) 

) 

 

 

 

 
… Resulting Company 2 
 

MALCO ENERGY LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 1956 having its registered office at C-
103 Atul Projects, Corporate Avenue  New Link Road 
Chakala Andheri (E), Chakala MIDC, Mumbai, 
Maharashtra, India – 400093 

CIN: U31300MH2001PLC428719 

) 

) 
) 
) 
) 
) 

) 

 

 

 
 

 
…. Resulting Company 3 
 

VEDANTA BASE METALS LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link, Chakala 

) 

) 
) 
) 
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MIDC, Mumbai, Maharashtra, India – 400093 

CIN: U43121MH2023PLC411696 

) 

) 

 

 
.... Resulting Company 4* 
 

VEDANTA IRON AND STEEL LIMITED  

a Company incorporated under the provisions of the 
Companies Act, 2013 having its registered office at C-103 
Atul Projects, Corporate Avenue New Link Chakala 
MIDC, Mumbai, Maharashtra, India – 400093 

CIN: U24109MH2023PLC411777 

) 

) 
) 
) 
) 

) 

 

 

 

 

 
.... Resulting Company 5 
 

*Subsequent to the Order (as defined hereinafter), the board of directors (“Board”) of the Demerged Company, 
Resulting Company 4 and other Resulting Companies (as defined hereinafter) have, by way of their resolutions dated 
December 20, 2024, December 23, 2024 and December 23, 2024 respectively, decided to not proceed with 
implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original Scheme (as defined 
hereinafter). Accordingly, the Board of the Demerged Company, Resulting Company 4 and other Resulting Companies 
have approved the updated Scheme of Arrangement, between the Demerged Company and Resulting Company 1 and 
Resulting Company 2 and Resulting Company 3 and Resulting Company 5 and their respective shareholders and 
creditors. 

EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTION 232(2) AND 102 OF THE 
COMPANIES ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 
AMALGAMATIONS) RULES, 2016 

1. This is a statement accompanying the Notice convening the meeting of the unsecured creditors of Malco Energy 
Limited (“Resulting Company 3”) on Tuesday, February 18, 2025 at 4:00 pm IST (“Meeting”), as per the details 
specified in the said notice, pursuant to the order dated November 21, 2024 (“Order”) passed by the Hon’ble 
National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”) in the Company Scheme Application 
No. C.A.(CAA) / MB/171 /2024, for the purpose of considering and, if thought fit, approving, the proposed 
Scheme of Arrangement between Vedanta Limited (“Demerged Company”) and Vedanta Aluminium Metal 
Limited (“Resulting Company 1”) and Talwandi Sabo Power Limited (“Resulting Company 2”) and the 
Resulting Company 3  and Vedanta Base Metals Limited (“VBML”) and Vedanta Iron and Steel Limited 
(“Resulting Company 4”) and their respective shareholders and creditors pursuant to the provisions of Sections 
230-232 and other applicable provisions of the Companies Act, 2013 (the “Act”) (“Original Scheme”). A copy 
of the Original Scheme is enclosed herewith as Annexure B.    

2. Subsequent to the Order and pursuant to Demerged Company’s discussions and deliberations with 
stakeholders (including lenders) with respect to the Original Scheme, following had emerged: 

(i) A demerger of the Base Metals Undertaking may be considered at a stage when the Base Metals 
business evolves and matures to realize the full value potential of such demerger for shareholders; 

(ii) Lenders believe the Original Scheme would be more favourable for unlocking value and overall optimal 
balancing of debt allocation across the Demerged Company and the Resulting Companies post the 
demerger if the Base Metals Undertaking is retained in the Demerged Company itself; 

(iii) Given the Demerged Company is exploring alternative avenues for restarting the copper business (at 
Thoothukudi, Tamil Nadu), which is an integral part of the Base Metals Undertaking, the Demerged 
Company should proceed with the Original Scheme, without implementing Part V of the Original 
Scheme in relation to demerger of Base Metals undertaking; and 

(iv) The non-implementation of demerger of the Base Metals Undertaking and retaining the same in the 
Demerged Company will not affect the overall value creation as envisioned. The shareholders will 
continue to enjoy value unlocking of the Base Metals Undertaking as part of legacy residual Demerged 
Company where they will remain shareholders in addition to receiving equivalent shares in other 
Resulting Companies which will mirror shareholding of the Demerged Company. The shareholders’ 
beneficial interests in the overall value of the Demerged Company and the Resulting Companies will 
remain unaffected. 
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3. Accordingly, pursuant to paragraphs 44, 46 and 51 of the Original Scheme, the board of directors (“Board”) of 
the Demerged Company, VBML and the Resulting Companies, have by way of their resolutions dated 
December 20, 2024, December 23, 2024 and December 23, 2024 respectively decided to not proceed with 
implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original Scheme. 
Accordingly, the Board of the Demerged Company, VBML and the Resulting Companies have approved the 
updated Scheme of Arrangement, between the Demerged Company and Resulting Company 1 and Resulting 
Company 2 and Resulting Company 3 and Resulting Company 4 and their respective shareholders and 
creditors (“Scheme”). A copy of the Scheme is enclosed as Annexure A and forms part of this Statement. The 
proposed Scheme is envisaged to be effective from the Appointed Date (as defined in the Scheme). 

Resulting Company 1, Resulting Company 2, Resulting Company 3 and Resulting Company 4 are hereinafter 
collectively referred to as the “Resulting Companies”. Capitalised terms not defined herein and used in the 
Notice and this Statement shall have the same meaning as ascribed to them in the Scheme. 

4. The unsecured creditors of the Resulting Company 3 would be entitled to vote by remote e-voting prior to the 
Meeting or by e-voting during the Meeting. The quorum of the Meeting shall be 15 (fifteen) unsecured creditors 
of the Resulting Company 3 present through VC / OAVM.  

5. In terms of the said Order, the NCLT, has appointed Mr. A R Narayanaswamy, Independent Director of the 
Resulting Company 3, failing him, Mr. Dindayal Jalan, Independent Director of the Demerged Company, as 
Chairperson of the Meeting. Accordingly, Mr. Dindayal Jalan will be the Chairperson for the Meeting. 

6. BACKGROUND AND RATIONALE OF THE SCHEME 

6.1.  ‘Rationale and Purpose’ as set out in the Scheme is as under: 

(i) The Demerged Company has interests in multiple businesses including metals, mining, and exploration 
of natural resources (zinc-lead-silver, iron ore, steel, copper, aluminium, nickel, and oil and gas) and 
power generation.  
 

(ii) Each of the varied businesses carried on by the Demerged Company by itself or through strategic 
investments in subsidiaries or through affiliate companies (including the Aluminium Undertaking, the 
Merchant Power Undertaking, the Oil and Gas Undertaking and the Iron Ore Undertaking) have 
significant potential for growth and profitability.  
 

(iii) The nature of risk and competition involved in each of these businesses, financial profiles and return 
ratios are distinct from others and consequently each of the abovementioned business undertakings is 
capable of attracting a different set of investors, lenders, strategic partners, and other stakeholders. 
The manner of handling and management of each of the abovementioned businesses is also distinct.  
 

(iv) In order to lend enhanced focus to the operation of identified businesses, VEDL proposes to segregate 
and organize these businesses as separate entities, through demergers of each of the Aluminium 
Undertaking, the Merchant Power Undertaking, the Oil and Gas Undertaking and the Iron Ore 
Undertaking.  
 

(v) The following benefits shall accrue on demergers of the Aluminium Business (as defined in the 
Scheme), the Merchant Power Business (as defined in the Scheme), the Oil and Gas Business (as 
defined in the Scheme) and the Iron Ore Business (as defined in the Scheme): 
 
(a) creation of independent global scale companies focusing exclusively on mining, production 

and/or supply of aluminium, iron-ore, copper, oil & gas and on generation and distribution of 
power and exploring new opportunities and taking advantage of the growth potential in the said 
respective sectors; 
 

(b) enabling greater focus of management in the relevant businesses thereby allowing new 
opportunities to be explored for each business efficiently and allowing a focused strategy in 
operations; 
 

(c) each of the independent companies can attract different sets of investors, strategic partners, 
lenders, and other stakeholders enabling independent collaboration and expansion in these 
specific companies without committing the existing organization in its entirety; 
 

(d) enabling investors to separately hold investments in businesses with different investment 
characteristics thereby enabling them to select investments which best suit their investment 
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strategies and risk profiles; 
 

(e) enabling focused and sharper capital market access (debt and equity) and thereby unlocking 
the value of the Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas 
Undertaking, and the Iron Ore Undertaking and creating enhanced value for shareholders 
 

The Scheme is in the interests of all stakeholders of the Demerged Company, Resulting Company 1, Resulting 
Company 2, Resulting Company 3 and Resulting Company 4.  

7. BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER: 

7.1. Particulars of the Demerged Company: 

(a) The Demerged Company is a public company incorporated under the Companies Act, 1956 with CIN 
L13209MH1965PLC291394 and registered office situated at 1st Floor, C wing, Unit 103, Corporate 
Avenue Atul Projects, Chakala, Andheri (East) Mumbai – 400093. The Demerged Company is a 
diversified natural resource company engaged in the business of extraction, refining, manufacture and 
sale of various metals and minerals, generation and sale of power and other businesses including 
semiconductor manufacturing, display glass manufacturing, etc. The equity shares of the Demerged 
Company are listed on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited 
(“NSE”) (hereinafter collectively referred to as the “Stock Exchanges”). The Listed Debt Securities (as 
defined under the Scheme) of the Demerged Company are listed on BSE.  

(b) Permanent Account Number (“PAN”): AACCS7101B 

(c) E-mail address: comp.sect@vedanta.co.in 

(d) The equity shares of the Demerged Company are listed on BSE and NSE. 

(e) The main objects of the Demerged Company, as set out in its Memorandum of Association, are as 
under: 

1. To continue to carry on the business of this Company, which was a Sociedade Por Quotas 
Resposabilidade Limitada, and to carry on all or any of the business of prospecting, exploring, 
mining, winning, importing, exporting, dealing, processing, buying, selling and distributing and 
generally dealing in earth and ore of all kinds including iron-ore, ferro-manganese, china-clay, 
quartz, silica, abrasive minerals, aluminium minerals, anlydrite, antimony minerals aquamarine, 
asbestos, barium minerals, bauxite, fluorspars and others. 
 

2. To purchase, take on lease or otherwise acquire mines, lands, and mineral properties, and also 
grants, concession, leases, claims, licences of or other interest in mines, mining rights, lands, 
mineral properties, water rights, either absolutely or conditionally and either solely or jointly with 
others. 
 

3. To buy, sell, import, export, distribute, prepare, produce, process and manufacture agriculture, 
forest, mineral, animal or any other goods, ware commodities, merchandise, article and things 
of any description or kind whatsoever. 
 

4. To crush, win, get, quarry, smelt, calcine, refine, dress, amalgamated, manipulate, and prepare 
for market, ore, metal and mineral substances of all kinds, and to carry on any other 
metallurgical operations which may seem conducive to any of the Company’s objects. 

 
5. To carry on all or any of the business of exploring, discovering, producing, refining, processing, 

importing, exporting, distributing and generally dealing in crude oil, natural gas and other 
hydrocarbons. 
 

6. To carry on the business of mechanical, electrical, railway, marine, aeronautical, agricultural, 
sanitary, civil and constructional engineers, ferrous and non-ferrous metal founders, casters, 
spinners, follers, and workers of all metals and their alloys, welders by any process whatsoever 
of ferrous and non ferrous metals and metal compounds, manufacturers of welding 
applications, tool makers, metal workers, boller makers, mill-wrights, machinists, manufacturers 
of iron, pig iron, steel, metal wires, ingots, metals and their alloys of all kinds and descriptions, 
metal conductors, wires, galvanized wires, rods and things in all its branches, wire nails, bolts, 
nuts and appliances, tools and implements, sheets that could be manufactured out of 
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aluminum, iron, steel, brass, zinc, copper, gold, silver or any other kind and combination of 
metal, converters of iron and steel and other metals, smiths, tin manufacturers and tinkers, 
wheelwrights, wood workers, builders, painters, metallurgists, water supply engineers; gas 
makers, varnishers, vulcanizers, electroplaters, silverplates, nickelplates, aluminium platers, 
importers, exporters and distributors in all kinds of plant and machinery, apparatus, tools, 
component parts, accessories, and to buy, sell, manufacture, repair, convert, alter, let on hire 
and deal in any kind of metals, machinery, implements, tools, accessories, rolling stock, 
hardware of all kinds and things necessary or convenient for carrying on the business or usually 
dealt in by persons in like business. 
 

7. To carry on the business of manufacturers of, and dealers in chemicals of any nature and kind 
whatsoever, including acids, alkalies and salts, manures, fertilizers, dyes, caustic soda, soda 
ash, sulphur, sulphuric acid, phosphoric acid, silicic acid, magnesite and drugs, tannins, 
essences, pharmaceutical, sizing, medicinal, chemical, industrial and other preparations and 
articles of any nature and kind whatsoever, mineral and other waters, soaps, oils, paints, 
varnishes compounds, drugs, dyestuffs- organic and mineral- intermediates, paints and colour 
grinders, makers of and dealers in proprietary articles of all kinds and of electrical, chemical, 
photographical, surgical and scientific apparatuses and materials and to manufacture, refine 
manipulate, import and deal in salts and marine minerals and their derivatives, by products and 
compounds of any nature and kind whatsoever. 

 
8. To generate, supply, sell, accumulate, convert, transmit and distribute electric power or energy 

(conventional and non-conventional) and to do all such things as may be required in connection 
therewith and to acquire, establish, maintain and run power plant(s) whether for captive use or 
otherwise. To carry on the business of acquiring, establishing, commissioning, setting up, 
operating and maintaining thermal, hydro, nuclear and all kinds of conventional and non-
conventional power plants, power transmission systems, power systems, generation stations 
based on conventional/non-conventional resources for evacuation, generation, transmission 
and distribution of power through establishing or using station, tie-lines sub-stations and 
transmission lines on commercial basis including build, own and transfer (BOT), built own and 
operate (BOO) and/or build, own lease and transfer (BOLT) and/or build, own, operate and 
transfer (BOOT) basis and to carry on the business of acquiring, operating, managing and 
maintaining power transmission system, power generation stations, tile-lines, sub-stations and 
transmission lines, either newly set up or acquired from State Electricity Boards, Vidyut Boards, 
Power Utilities Generating Companies, Transmission Companies, Distribution Companies, 
State Governments, licensees, Statutory Bodies, other organizations and bulk consumers of 
power and for any or all of the aforesaid purposes, to do trading and all the necessary or 
ancillary activities as may be considered necessary or beneficial or desirable. To manufacture, 
buy, sell, exchange, alter, improve, manipulate, prepare for market, import or export or 
otherwise deal in electrical wires, electrical goods and cables of all kinds, including but not 
limited to power/electrical/telecommunication cables, jelly filled cables, dry core cables, coaxial, 
optic fibre cables, switch board cables, jumparwires, telephone handset cords and other 
suitable alike cables and wires. 

 
9. To carry on the business of developing Special Economic Zones in India in compliance with the 

applicable Governmental policies and procedures. 
 

10. To purchase, take on lease, or in exchange, hire, or otherwise acquire any real, immovable or 
personal property and / or to build, construct, alter, enlarge, pull down, work, manage any 
buildings, offices, factories, machinery, engines, roads, ways and other works either solely or 
jointly with others. 
 

11. To buy, sell, manufacture, repair, alter, improve, exchange, let out on hire, import, export and 
deal in all factories, work, plant, machinery, tools, utensils, appliances, apparatus, products, 
materials, substances, articles and things capable of being used in any business which this 
Company is competent to carry on. 
 

12. To establish, maintain and operate shipping, road transport service and all ancillary services 
and for those purposes or as independent undertakings, to purchase, take in exchange, charter, 
hire, build, construct or otherwise acquire, and to own, work, mange and trade with ships, 
trawlers, drifters, tugs and vessels, motor and other vehicles with all necessary and convenient 
equipments, stores and accessories and to maintain, repair, fit out, refit, improve, insure, alter, 
sell, exchange or let out on hire or hire purchase or charter or otherwise deal with and dispose 
of any of the ships, vessels and vehicles or any of the equipments, stores and accessories of 
the Company. 
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12A. To carry on the business of manufacturing, buying, selling, reselling, exchanging, altering, 

importing, improving, assembling or distributing and dealing in motor vehicles, packages of 
components parts thereof, trucks, tractors, chassis, motors, motorcycles, mopeds, scooters, 
cycles, buses, lorries, omni buses, engines, ships, boats, barges, launches and other vehicles, 
and components of motor vehicles replacement parts, tools, implements, spare parts, 
accessories, materials and products for the transport or conveyance of passengers, 
merchandise, and goods of every description whether propelled or used by electricity, steam, 
oil, vapour, gas, petroleum or any other motive or mechanical power. 

 
12B. To carry on the business as structural engineers, construction engineers, mechanical 

engineers, electrical engineers, automobile engineers, fabricators, iron founders, fitters, wire 
drawers, tool-makers, enamellers, electroplaters, painters, tools, equipment, metal workers, 
smiths, wood-workers and metallurgists and in particular to manufacture and fabricate 
engineering goods, machine tools, precision instruments, pneumatic tools, structural steels and 
material handling equipment. 

 
12C To carry on the business of manufacturing, converting, altering, processing, assembling, 

improving, buying, selling, exchanging, importing, exporting, operating, distributing or otherwise 
dealing in any or all of the following items, namely, 

i. Electronic and electrical equipment, instruments, components and parts for consumer 
electronics and appliances, telecommunications, space application, automotive 
electronics, industrial applications including integrated circuits and packages, 
semiconductor devices, chips, television sets, video recorders and computer 
peripherals, monitors, micro-processors, logic controllers and other control equipment, 
all types of radar, transmitters and receivers, telephone, switching equipment and 
systems, calculators and digital electronic devices and instruments. 

ii. Pig iron and all types of steel including alloy, special steels, stainless steel, cold and hot 
rolled steels. 

iii. Equipment for production and conservation of energy covering non- conventional and 
renewable/non-renewable sources of energy including wind driven generators, solar 
powered equipment and all types of batteries and accumulators and the components, 
parts and accessories thereof. 

iv. All types of finished leather goods. 
 

12D i.  To construct, develop, maintain, build, operate equip, hire or otherwise deal with ports, 
shipyard, jetties, harbours, docks ship breaking, ship repair, ship building at any port in 
India or elsewhere. 

ii. To carry on business of inland and sea transport including goods, passengers and mail, 
shippers, ship agents, ship underwriters, ship managers, tug owners, barge owners, 
loading brokers, freight brokers, freight contractors, stevedores, warehouseman, 
Wharfingers and building, assembling, fitting, constructing, repairing and managing 
ships, seagoing vessels for inland waterways. 

iii. To carry on in India and in any part of the world the business to construct, erect, build, 
buy, sell, give or take on lease or license, repair, remodel, demolish, develop, improve, 
own, equip, operate and maintain, ports and port approaches, breakwaters for 
protection of port or on the fore shore of the port approaches with all such convenient 
arches, drains, lending places, hard jetties, floating barges or pontoons, stairs, fences, 
roads, railways, sidings, bridges, tunnels and approaches and widening deepening and 
improving any portion of the port or port approaches, light houses, light ships, beacons, 
pilot boats or other appliances necessary for the safe navigation of the ports and the 
port approaches and to build highways, roads, parks, streets, sideways building 
structure, building and warehouses and to construct and establish, dry docks, shipways 
and boat basins and workshops to carry out repairs or overwhelming of vessels, tugs, 
boats, machinery or appliances. 

iv. To establish and develop Special Economic Zones and Industrial Estates/Parks and to 
carry on the business of properties developers, builders, creators, operators, owners, 
contractors of all and any kind of Infrastructure facilities and services including cities, 
towns, roads, seaports, airports, hotels, airways, railways, tramways, mass rapid 
transport system, cargo movement and cargo handling including mechanised handling 
system and equipment, shipyard, land development, water desalination plant, water 
treatment & recycling facilities, water supply & distribution system, solid waste 
management, effluent treatment facilities, power generation, transmission, distribution, 
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power trading, generation and supply of gas or any other form of energy, environmental 
protection and pollution control public utilities, security services, municipal services, 
clearing house agency and stevedoring services and of like infrastructure facilities and 
services viz., telecommunication, cell services, cable and satellite communication 
networking, data transmission network, information technology network, agriculture and 
food processing zone, textile & apparel park, automobile & auto ancillaries park, 
chemical park, drugs & pharmaceuticals parks, light & heavy engineering parks, trading 
& warehousing zone, gem and jewellery and other industrial parks, factory buildings, 
warehouses, internal container depots, container freight station, clearing houses, 
research centre, trading centres, school and educational institutions, hospitals, 
community centre, training centres, hostels, places of worship, courts, markets, 
canteen, restaurants, residential complexes, commercial complexes and other social 
infrastructures and equip the same with all or any amenities, other facilities and 
infrastructure required by the various industries and people, entertainment centres, 
amusement park, green park, recreational zone, import & export house, to purchase, 
acquire, take on lease or in exchange or in any other lawful manner land, building, 
structures to promote industrial, commercial activity for inland and foreign trade, to carry 
on the business of international financial services centers, banks, insurance, postal 
services, courier services and to purchase plant & machineries, tools and equipment 
and carry on business of import and export, buying, selling, marketing and to do 
government liaison work and other work. 

 
12E. To carry on in India and elsewhere in the world the business or businesses of surveying, 

prospecting, drilling and exploring for, acquiring, developing, producing, maintaining, refining, 
storing, trading, supplying, transporting, marketing, distributing, importing, exporting and 
generally dealing in minerals and other natural oils, petroleum and all other forms of solid, liquid 
and gaseous hydrocarbons and other minerals and their products and by-products and all their 
branches. 

 
12F. To search for, purchase, take on lease or licence, obtain concessions over or otherwise acquire, 

any estate or interest in, develop the resources of, work, dispose of, or otherwise turn to 
account, land or sea or any other place in India or in any other part of the world containing, or 
thought likely to contain, oil, petroleum, petroleum resource or alternate source of energy or 
other oils in any form, asphalt, bitumen or similar substances or natural gas, chemicals or any 
substances used, or which is thought likely to be useful for any purpose for which petroleum or 
other oils in any form, asphalt, bitumen or similar substances, or natural gas is, or could be 
used and to that end to organise, equip and employ expeditions, commissions, experts and 
other agents and to sink wells, to make borings and otherwise to search for, obtain, exploit, 
develop, render suitable for trade, petroleum, other mineral oils, natural gas, asphalt, or other 
similar substances or products thereof. 

 
13. To enter into any arrangements with any Government or authorities, municipal, local or 

otherwise, or any persons or company, in India or abroad, that may seem conducive to the 
objects of the Company or any of them and to obtain from any such government, authority, 
persons or company any rights, privileges, charters, contracts, licences and concessions 
including, in particular, right in respect of waters, waterways, roads and highways, which the 
Company may think it desirable, and to carry out, exercise and comply therewith. 
 

14. To procure the Company to be registered in any place, and to establish subsidiary companies, 
agencies and branches for conducting the business of the Company in any part of India and 
abroad. 
 

15. To acquire the whole or any part of the undertaking and assets of any business within the 
objects of the Company and any lands, privileges, rights, contracts, property or effects held or 
used in connection therewith and upon any such purchase to undertake the liabilities of any 
company, association, partnership or person. 
 

16. To amalgamate, enter into partnership, or into any arrangement for sharing profits union of 
interests, cooperation, joint adventures, or reciprocal concessions, or for limiting competition 
with any person or Company carrying on or engaged in, or about to carry on or engage in, any 
business or the transaction which the Company is authorized to carry on or engage in or which 
can be carried on in conjunction therewith or which is capable of being conducted so as to 
directly or indirectly benefit the company . 
 

17. To sell, lease, mortgage or otherwise dispose of the property, assets or undertaking of the 
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Company or any part thereof for such consideration as the Company may think fit, and in 
particular for shares, stock, debentures or other securities of any other company whether or not 
having objects all together or in part similar to those of the Company. 
 

18. To distribute among the members in specie in the event of winding up, any property of the 
company or any proceeds of the sale or disposal of any property of the Company but so that 
no distribution amounting to a reduction of capital be made except with the sanction (if any ) for 
the time being required by law. 
 

19. To act as agents or Brokers and as trustees for any person or company and to undertake and 
perform sub-contracts and to do all or part of the above things in any part of the world and either 
as principals, agents, trustees, contractors, or otherwise and either alone or jointly with others, 
and either by or through agents, managing agents, sub-contractors, trustees or otherwise. 
 

20. To apply for, purchase , or otherwise acquire and protect and renew in any part of the world 
any patents, patent rights, inventions, licenses, concession and the like, concerning any 
exclusive or non-exclusive or limited right to their use, or any secret or other information as to 
any invention which may seem capable of being used for any of the purposes of the Company, 
or the acquisition of which may seem calculated directly to benefit the Company, and to use, 
exercise, develop or grant licenses in respect of or otherwise turn to account the property, rights 
or information so acquired, and to spend money in experimenting upon, testing or improving 
any such patents, invention or rights. 

 
21. To invest and deal with the moneys of the Company not immediately required in any manner 

and in particular to accumulate funds or to acquire or take by subscription, purchase or 
otherwise howsoever or to hold shares or stock in or the security of any company, association 
or undertaking in India or abroad. 
 

22. To lend and advance money or give credit to such persons or companies and on such terms 
as may seem expedient, and in particular to customers and others having dealing with the 
Company, and to guarantee the performance of any contract or obligation and the payment of 
money of or by any such persons or companies and generally to give guarantees and 
indemnities. 
 

23. To receive money on deposit or loan and borrow and raise money in such manner as the 
Company shall think fit, and in particular by the issue of debentures or debenture-stock 
(perpetual or otherwise) and to secure the repayment of any money borrowed, raised or owing 
by mortgage, charge or lien upon all or any of the property or assets of the Company (both 
present and future) including its uncalled capital, and also by a similar mortgage, charge or lien 
to secure and guarantee the performance by the Company or any other person or company of 
any obligation undertaken by the Company or any other person or company, as the case may 
be, provided that the Company shall not carry on the business of banking within the meaning 
of the Banking Companies Act,1949. 

 
24. To pay for any business, property or rights acquired or agreed to be acquired by the Company 

and generally to satisfy any obligation of the Company by the issue or transfer of shares of this 
or any other company directed as fully or partly paid up or of debentures or other securities of 
this or any other company. 
 

25. To draw, make, accept, endorse, discount, execute and issue promissory notes, bills of 
exchange, bills of lading, warrants, debentures, and other negotiable or transferable 
instruments. 

 
26. To pay for any rights or property acquired by the Company and remunerate any person or 

company whether by cash payment or by the allotment of shares, debentures or other securities 
of the Company credited as paid full or in part or otherwise. 

 
27. To establish and maintain or procure the establishment and maintenance of any contributory 

pension or superannuation funds for the benefit of and give or procure the giving of donations, 
gratuities, pensions, allowances or emoluments to any persons who are or were at any time in 
the employment or service of the Company or any Company which is subsidiary of the 
Company or is allied to or associated with the Company or with Company or with any such 
subsidiary company, or who are or were at any time Directors or Officers of the Company, or 
for any such other company as aforesaid, and the wives, widows, families and dependents of 
any persons, and also establish and subsidise and subscribe to any institutions, including in 
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particular, any cafeterias, canteens or clubs, or funds calculated to be for the benefit of or to 
advance the interests and well being of the Company or of any such other company as 
aforesaid and make payments to or towards the insurance of any such persons as aforesaid 
and do any of the matters aforesaid, either alone or in conjunction with any such company as 
aforesaid. 
 

28. To subscribe or contribute or otherwise assist or to grant money to charitable, benevolent, 
religious, scientific, national, public, political, or any other useful institutions, objects or 
purposes. 
 

29. To create any depreciation fund, reserve fund, sinking fund, or any other special fund whether 
for depreciation or for preparing, improving, extending or maintaining any of the properties of 
the Company or for any other purpose conducive to the interest of the Company. 
 

30. To place, reserve or distribute as dividend or bonus among the members, or otherwise to apply, 
as the Company may from time to time think fit, any moneys received by way of premium on 
shares or debentures issued at a premium by the Company, and any money received in respect 
of dividends accrued on forfeited shares or from unclaimed dividends. 

 
31. To establish, provide, maintain and conduct or otherwise subsidise research laboratories and 

experimental workshops for scientific and technical research and experiments; to undertake 
and carry on scientific and technical researches, experiments and tests of all kinds; to promote 
studies and researches both scientific and technical, investigations and inventions by providing, 
authorized, endowing, or assisting laboratories, workshops, libraries, lectures, meetings and 
conferences and by providing or contributing to the remuneration of scientific or technical 
professors or teachers and by providing or contributing to the award of scholarships, prizes, 
grants to students or otherwise and generally to encourage, promote, and reward studies, 
researches, investigations, experiments, tests and invention of any kind that may be considered 
likely to assist any business which the Company is authorised to carry on. 
 

32. To take part in management, supervision or control of the business or operations of any 
company or undertaking, and for that purpose to appoint and remunerate any Director, 
accountants, or other experts, or agents and to act as managing agents or secretaries and 
treasurers or as Secretary of any such Company or undertaking. 
 

33. Subject to the provisions of the Companies Act, 1956, or any other enactment in force, to 
indemnify and keep indemnified members, officers, Directors, agents and servants of the 
Company against proceedings, costs, damages, claims and demands in respect of anything 
done or ordered to be done by them, for and in the interest of the Company and for any loss, 
damage, or misfortune, whatever and which shall happen in execution of the duties of their 
office or in relation thereto. 

 
34. To do all or any of the above things in any part of the world, and either as principals, agents, 

contractors, trustees, or otherwise, and by or through trustees, agents, or otherwise, either 
alone or in conjunction with others, and to do all such other things as are incidental or conducive 
to the attainment of the above objects or any of them. And it is hereby declared that the word 
“Company” in this clause, except where used in reference to this Company, shall be deemed 
to include any partnership or other body of persons, whether corporate or unincorporated, and 
whether domiciled in India or elsewhere. 

 
35. To carry on business of manufacture of coke and market the same both in wholesale and retail 

in the local and international markets. 
 

36. To provide consultancy service in the specialized technology in the setting up of non- recovery 
type of coking ovens. 

 
37. To carry on business of manufacturing Sinter, Sponge iron, Cast iron including derivatives 

thereof and all types of Steel including structural steel, in the form of cast, rolled or forged or in 
any other form; machine tools, precision instruments, pneumatic tools, material handling 
equipment and other engineering goods, and marketing the same, both in wholesale and retails 
in local and international markets. 
 

38. To carry on the business of sale of waste gases emanating from the Pig Iron blast furnace or 
any other process for the purpose of utilizing of its energy content, calorific value or sensible 
heat. 
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39. To purchase waste heat with the purpose of utilizing its energy content, calorific value or 

sensible heat. 
 

40. To carry on the business of generation of power from the waste gases emanating from the Pig 
Iron blast furnace, coke oven and to supply/market the same to local parties and 
Government/Electricity Board. 

(f) Details of change of name, registered office and objects of the Demerged Company during the last five 
years: There has been no change of name, registered office or objects of the Demerged Company 
during the last five years. 

(g) The authorized, issued, subscribed, paid-up and listed share capital of the Demerged Company as on 
December 31, 2024, is as under:  

Particulars INR 

Authorized Share Capital 

44,02,01,00,000 equity shares of INR 1 each 44,02,01,00,000 

3,01,00,00,000 preference shares of INR 10 each 30,10,00,00,000 

Total 74,12,01,00,000 

Issued and Subscribed Share Capital  

3,91,06,86,689 equity shares of INR 1 each 3,91,06,86,689 

Total 3,91,06,86,689 

Paid-up Share Capital  

3,91,06,86,689 equity shares of INR 1 each 3,91,06,86,689 

Total 3,91,06,86,689 

Listed Capital  

3,91,03,88,057* equity shares of INR 1 each 3,91,03,88,057 

Total 3,91,03,88,057 
 
*2,98,632 shares are under abeyance category which are pending for allotment being sub-judice and 
doesn’t form part of the listed share capital of the Company.  

The Demerged Company does not have any issued or paid-up preference share capital.  

(h) The latest financial statements of the Demerged Company have been audited for the financial year 
ended March 31, 2024 and are attached as Annexure E. Consolidated and Standalone unaudited 
financial results (limited reviewed) of the Demerged Company for the quarter and half year ended 
September 30, 2024 are attached as Annexure F. 

(i) The details of Promoters and Directors of the Demerged Company (as on the date of the Notice) along 
with their addresses are mentioned herein below: 

Details of Promoters and Promoter Group:-  

Sr. 
No. Name Address 

Promoter(s) 

1. Anil Agarwal 44, Hill Street, London, United Kingdom, W1J 5NX 
GB 

2. Finsider International Company Limited  13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

Promoter Group  
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Sr. 
No. Name Address 

3. Pravin Agarwal 117, Koregaon Park, Lane No. 4, Pune – 411 001, 
Maharashtra 

4. Suman Didwania  212, Mount Blanc, Dady Seth Hill, August Kranti 
Marg, Mumbai – 400 036, Maharashtra 

5. Ankit Agarwal  117, Koregaon Park, South Main Road, Lane No. 
4,  Pune – 411 001, Maharashtra 

6. Sakshi Mody  25th Floor, Flat No. 2501, Orbit Arya, Off. Nepean 
Sea Road, Darabsha Lane, Mumbai – 400 036 

7. Navin Agarwal  Soham, 8/738 Behramji Gamadia Road, Mumbai – 
400 026, Maharashtra  

8. Kiran Agarwal  113/114, Samundar Mahal, Dr. Annie Besant Road, 
Near Lotus, Worli, Mumbai Maharashtra, 400018 

9. Agnivesh Agarwal  213, 13th Floor, Samudra Mahal, Dr. Annie Besant 
Road, Worli, Mumbai – 400 018 

10. Priya Agarwal  Flat No. 2501/2502, Raheja Legend, Plot No. 254 
A, Dr. Anne Besant Road, Worli, Mumbai – 400 025 

11. Pratik Agarwal  403-A, 3rd Floor, Samudra Mahal, A-Wing opp. 
Lotus, Dr. A.B. Road, Worli, Mumbai – 400 018 

12. Hare Krishna Packaging Pvt. Limited  Unit no. 412 , 4th Floor, B Wing, The Capital Plot no. 
C 70, G Block, Bandra Kurla Complex, Mumbai 
City, Mumbai, Maharashtra, India, 400051 

14. Welter Trading Limited  205, 28th Oktovriou Avenue, Louloupis Court, 1st 
Floor, P.C. 3035, Limassol, Cyprus, P.O. Box 
51625, 3507 Limassol, Cyprus 

15. Twin Star Holdings Ltd. C/o IQ EQ Corporate Services (Mauritius) Ltd, 33, 
Edith Cavell Street, Port Louis, 11324, Mauritius 

16. Vedanta Holdings Mauritius Limited  C/o Amicorp (Mauritius) Limited, 6th Floor, Tower 1, 
Nexteracom Building, Ebene, Mauritius 

17. Vedanta Holdings Mauritius II Limited  C/o Amicorp (Mauritius) Limited, 6th Floor, Tower 1, 
Nexteracom Building, Ebene, Mauritius 

18. Vedanta Netherlands Investments B.V.  C/o Amicorp Netherlands BV, Strawinskylaan 1143, 
C-11, 1077XX, Amsterdam, The Netherlands 

19. Vedanta Netherlands Investments II 
B.V. 

C/o Amicorp Netherlands BV, Strawinskylaan 1143, 
C-11, 1077XX, Amsterdam, The Netherlands 

20. Vedanta UK Investments Limited  13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

21. Westglobe Limited  C/o IQ EQ Corporate Services (Mauritius) Ltd, 33, 
Edith Cavell Street, Port Louis, 11324, Mauritius 

22. Richter Holding Limited, Cyprus  221, Christodoulou Chatzipavlou Str., Helios Court 
3rd Floor, 3036 Limassol, Cyprus P.O. Box 51625, 
3507 Limassol, Cyprus 

23. Vedanta Resources Cyprus Limited 
(VRCL, Cyprus)  

221, Christodoulou Chatzipavlou Str., Helios Court 
3rd Floor, 3036 Limassol, Cyprus P.O. Box 51625, 
3507 Limassol, Cyprus 

24. Vedanta Resources Mauritius Limited  C/o Amicorp (Mauritius) Limited, Tower 1, Level 6 
Nexteracom Building Ebene Mauritius 

25. Vedanta Resources Holdings Limited 
(VRHL, UK)  

13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 
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Sr. 
No. Name Address 

26. Vedanta Finance UK Limited (VFUL)  13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

27. Vedanta Resources Limited, UK 13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

28. Vedanta Holdings Jersey Limited  47, The Esplanade St. Helier Jersey JE1 0BD 

29. Volcan Investments Cyprus Limited  221, Christodoulou Chatzipavlou Str., Helios Court 
3rd Floor, 3036 Limassol, Cyprus P.O. Box 51625, 
3507 Limassol, Cyprus 

30. Vedanta Resources Finance Limited  13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

31. Vedanta Resources Finance II PLC 13th Floor, One Angel Court, London, United 
Kingdom, EC2R 7HJ 

32. Anil Agarwal Discretionary Trust  Ocean Center, East Bay Street, Montagu 
Foreshore, Nassau Bahamas 

33. Conclave PTC Limited  Ocean Center, East Bay Street, Montagu 
Foreshore, Nassau Bahamas 

34. Vedanta Incorporated (Erstwhile Volcan 
Investments Limited)  

Loyalist Plaza, Don Mackay Blvd, Marsh Harbour, 
Abaco, Bahamas 

 
Details of Directors: 

Name Designation Address 

Anil Agarwal 
Non-Executive 
Chairman 

44, Hill Street, London, United Kingdom,  
W1J 5NX GB  

Navin Agarwal 
Executive Vice-
Chairman 

Soham, 8/ 738 Behramji Gamadia Road, 
Mumbai – 400 026 

Arun Misra Executive Director 
D8, Ambavgarh, The Junior Study School, 
Girwa, Udaipur, Rajasthan – 313 001 

Padmini Sekhsaria  Independent Director 
B 2001, Lodha Altamount, Altamount Road, 
Cumballa Hill, Mumbai – 400 026 

Dindayal Jalan Independent Director 
D-807, Ashok Tower, 63/74, SS Rao Road, 
Parel, Mumbai – 400 012 

Prasun Kumar 
Mukherjee Independent Director 

Flat No. 301, Brindavan, V.S Dempo Marg, 
Tonca, Caranzalem, North Goa, 403 002 

Pallavi Joshi Bakhru Independent Director 
W-129, Greater Kailash Part-2, South Delhi, 
India – 110 048 

Priya Agarwal Non-Executive Director 

Flat No. 2501/2502, Raheja Legend, Plot No. 
254 A, Dr. Anne Besant Road, Worli, Mumbai – 
400 025 

 
7.2. Particulars of the Resulting Company 1: 

(a) Resulting Company 1 is Vedanta Aluminium Metal Limited, a public company incorporated under the 
Companies Act, 2013 with CIN U24202MH2023PLC411663 and registered office situated at C-103 Atul 
Projects, Corporate Avenue New Link, Chakala MIDC, Mumbai – 400093 and is a wholly owned 
subsidiary of the Demerged Company. 

(b) Resulting Company 1 has been incorporated with the objective of inter alia carrying on the business of 
metallurgists and miners including beneficiation, dressing, concentration, smelting, refining and the 
extraction, manufacture and fabrication, purchase and sale of metals and in particular to manufacture, 
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produce and/or otherwise deal in alumina, aluminium and aluminium products and by-products and the 
sale, dealing or other disposition of alumina, aluminium and aluminium products and by-products. 

(c) PAN: AAJCV6954A 

(d) E-mail address: comp.sect@vedanta.co.in 

(e) The equity shares of Resulting Company 1 are not listed on any stock exchange. Upon consummation 
of the Scheme, the equity shares of the Resulting Company 1 will be listed on both the Stock 
Exchanges. 

(f) The main objects of the Resulting Company 1, as set out in its Memorandum of Association, are as 
under: 

1. To carry on in India and elsewhere trades or business of metallurgists and miners including 
beneficiation of mineral, mineral dressing, concentration, smelting refining and the extraction, 
manufacture and fabrication, purchase and sale of and generally dealing in all metals and their 
products and alloys and in particular to manufacture and/or produce and/or otherwise engage 
generally in the manufacture or production of/or dealing in alumina, aluminium and aluminium 
products and by-products and the sale, dealing or other disposition of alumina, aluminium and 
aluminium products and by-products. 

2. To conduct, buy, sell, produce, import and export, deal in and carry on the business of ferrous 
and non ferrous metals and mining, refining and preparing of market ores, minerals, metals and 
substances of every kind and description and processing them, trading in the products and bi 
products and engaging in working of iron ore, coal, bauxite, magnesite and other minerals or, 
metallic ores or substances of all description, the production and working of aluminum 
hydroxide, alumina, magnesia and other oxides or alloys and to acquire lands, mining rights, 
water rights and other easement necessary to carry out the above activities. 

3. To mine, quarry, beneficiate, dress, smelt, refine, manufacture, process, fabricate purchase or 
otherwise acquire, sell or otherwise dispose of or deal in bauxite and other aluminium – bearing 
ores, alumina, aluminium, aluminium alloys and compounds, aluminium goods, wares & 
products of all kinds, chemicals, chemical compounds and mining, production or processing of 
bauxite or other aluminium bearing ores, alumina, aluminium and aluminium products of every 
kind. 

4. To search for, inspect, prospect, examine, explore, mine, quarry, purchase or otherwise acquire 
in the Union of India, or elsewhere in the world, bauxite or other aluminium- bearing ores, 
feldspar, fluorspar and all other metals, minerals and mineral substances of every kind which 
may be of direct or indirect use in the production of alumina, aluminium and aluminium products, 
or which may result as an incident to or by-product of any of the foregoing. 

5. To generate, supply, sell, accumulate, transmit, convert and distribute any kind of power or 
electrical energy using coal, lignite, petroleum products or any other substances, wind energy, 
solar energy, renewable energy, wave energy, tidal energy, hydro energy, thermal energy or 
any other form of energy and any products or by-products derived from any such business of 
energy (conventional and non- conventional) and to do all such things as may be required in 
connection therewith and to acquire, maintain and run power plant/s whether for captive use or 
otherwise. 
 

6. To carry on the business of acquiring, establishing, commissioning, setting up, operating and 
maintaining thermal, hydro, nuclear and all kinds of conventional and non-conventional power 
plants, power transmission systems, power systems, generation stations based on 
conventional/non-conventional resources for evacuation, generation, transmission and 
distribution of power through establishing or using station, tie-lines sub-stations and 
transmission lines on commercial basis including build, own and transfer (BOT), built own and 
operate (BOO) and/or build, own lease and transfer (BOLT) and/or build, own, operate and 
transfer (BOOT) basis and to carry on the business of acquiring, operating, managing and 
maintaining power transmission system, power generation stations, tile-lines, sub-stations and 
transmission lines, either newly set up or acquired from State Electricity Boards, Vidyut Boards, 
Power Utilities Generating Companies, Transmission Companies, Distribution Companies, 
State Governments, licensees, Statutory Bodies, other organizations and bulk consumers of 
power and for any or all of the aforesaid purposes, to do trading and all the necessary or 
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ancillary activities as may be considered necessary or beneficial or desirable. 
 

7. To acquire the right to use or manufacture and to put up all apparatus now known, or which 
may hereafter be invented, in connection with the generation, accumulation, distribution, supply 
and employment of electricity, or any power that can be used as a substitute therefor, including 
all cables, wires or appliances for connecting apparatus at a distance with other apparatus, and 
including the formation of exchanges or centres.  

(g) Details of change of name, registered office and objects of the Resulting Company 1 during the last five 
years: There has been no change of name, registered office or objects of Resulting Company 1 during 
the last five years. 

(h) The authorized, issued, subscribed and paid-up share capital of the Resulting Company 1 as on 
December 31, 2024, is as under:  

Particulars INR 

Authorized Share Capital 

1,00,000 equity shares of INR 1 each 1,00,000 

Total 1,00,000 
Issued, Subscribed and Paid-up Share Capital 

1,00,000 equity shares of INR 1 each 1,00,000 

Total 1,00,000 
 

Subsequent to the aforesaid, there is no change in the capital structure of the Resulting Company 1. 
The Resulting Company 1 does not have any preference share capital.  

(i) The latest financial statements of the Resulting Company 1 have been audited for the financial year 
ended March 31, 2024 and are attached as Annexure G1. The limited review financials of the Resulting 
Company 1 for the half year ended September 30, 2024 are attached as Annexure H1.  

(j) The details of Promoters and Directors of the Resulting Company 1 (as on the date of the Notice) along 
with their addresses are mentioned herein below: 

Details of Promoter and Promoter Group: 

Sr. 
No. Name Address 

Promoter(s) 
1. Vedanta Limited   1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, 

Chakala Andheri (East), Mumbai – 400093, Maharashtra 
 
Details of Directors: 

Name Designation Address 

Sunil Gupta Non-Executive Director S-9 Bungalow, Vedanta Meadows, Jharsuguda, 
Odhisha 

Anup Agarwal Non-Executive Director WHA-033, Westend Heights, DLF Phase -5, 
Chakarpur, Gurgaon, Haryana - 122002 

Pankaj Jha Non-Executive Director Tirupati Tower, Flat No. 4, Block B, 1st Floor, 
13/1 Dharmatala Road, Nr PNB Bank Belur 
Branch, Belur, Howrah – 711202 

 
7.3. Particulars of Resulting Company 2: 

(a) Resulting Company 2 is Talwandi Sabo Power Limited, a public company incorporated under the 
Companies Act, 1956 with CIN U40101MH2007PLC433557 and registered office situated at C-103 Atul 
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Projects, Corporate Avenue New Link Chakala MIDC, Mumbai – 400093 and is a wholly owned 
subsidiary of the Demerged Company.  

(b) Resulting Company 2 is authorized by its memorandum of association to engage in the business of 
inter alia generation, transmission and distribution of power for supply to the state electricity boards, 
power utilities, generating companies, transmission companies, distribution companies, etc. 

(c) PAN: AACCT6775G 

(d) E-mail address: tspl.secretarial@vedanta.co.in 

(e) The equity shares of Resulting Company 2 are not listed on any Stock Exchange. Upon consummation 
of the Scheme, the equity shares of Resulting Company 2 will be listed on both the Stock Exchanges. 

(f) The main objects of Resulting Company 2, as set out in its Memorandum of Association, are as under: 

1. To plan; promote; develop, design, engineer. Construct, operate and maintain “electricity 
system” as defined under Section 2(25) of the Electricity Act. 2003 and integrated fuel system 
in all its aspects including design and engineer; prepare preliminary feasibility, detailed project 
and appraisal reports; establish; own; construct; operate and maintain electricity system and 
captive coal mines for generation evacuation; transmission and distribution of power for supply 
to the State Electricity Boards, Vidyut Boards, Power Utilities, Generating Companies, 
Transmission Companies, Distribution Companies, State Governments. Licensees, statutory 
bodies, other organisations (including private, public and Joint sector undertakings) and bulk 
consumers of power in accordance with the applicable laws, rules regulations, policies, 
procedures, guidelines and objectives prescribed by the Govt. of India from time to time. 

2. To act as consultants, technical advisors, surveyors and providers of technical and other 
services to Public or Private Sector enterprises engaged in power generation, transmission and 
distribution and for financial institutions, banks, Central Government and State Governments 
and agencies engaged in research design, engineering of all form of power, both conventional 
and non-conventional. 

(g) Details of change of name, registered office and objects of the Resulting Company 2 during the last five 
years: The registered office of the Resulting Company 2 was changed from Talwandi Sabo Power 
Limited, Village Banwala, Mansa – Talwandi Sabo Road, Mansa Punjab – 151302 to C-103 Atul 
Projects, Corporate Avenue New Link Chakala MIDC, Mumbai – 400093 by way of order dated 
September 30, 2024 issued by Regional Director, Northern Region, New Delhi. There has been no 
change of name or objects of Resulting Company 2 during the last five years. 

(h) The authorized, issued, subscribed and paid-up share capital of the Resulting Company 2 as on 
December 31, 2024, is as under:  

Particulars INR 

Authorized Share Capital 
4,00,00,00,000 equity shares of INR 10 each 40,00,00,00,000 

Total 40,00,00,00,000 

Issued, Subscribed and Paid-up Share Capital 
3,20,66,09,692 equity shares of INR 10 each 32,06,60,96,920 

Total 32,06,60,96,920 
 

Subsequent to the aforesaid, there has been no change in the capital structure of the Resulting 
Company 2. The Resulting Company 2 does not have any preference share capital.  

(i) The latest financial statements of the Resulting Company 2 have been audited for the financial year 
ended March 31, 2024 and are attached as Annexure G2. The limited review financials of the Resulting 
Company 2 for half year ended September 30, 2024 are attached as Annexure H2.  
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(j) The details of Promoters and Directors of the Resulting Company 2 (as on the date of the Notice) along 
with their addresses are mentioned herein below: 

Details of Promoters and Promoter Group: 

Sr. 
No. Name Address 

Promoter(s) 
1. Vedanta Limited   1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, 

Chakala Andheri (East), Mumbai – 400093 
 

Details of Directors: 

Name Designation Address 
Agnivesh Agarwal Chairman, Non-

Executive Director 
213, 13th Floor Samudra Mahal, Dr Annie 
Besant Road, Worli , Mumbai – 400018 

Baldev Krishan Sharma Non-Executive Director House No. 47, Sector -8, Faridabad -
121006, Haryana, India 

Mahendra Singh Mehta Independent Director 1701, Raheja Excelsior, Pt Madanmohan 
Malviya Marg,  Near Sabo Mall, 
Tulsiwadi, Tardeo, Mumbai- 400034 

Sonal Kushwaha Choithani Non-Executive Director D-3/3056, Vasant Kunj, Delhi -110070 

Pankaj Kumar Sharma Whole-time Director Villa No. 47, Ganpati Enclave, Bhatinda -
151001 

 
7.4. Details of the Resulting Company 3: 

(a) Resulting Company 3 is Malco Energy Limited, a public company incorporated under the Companies 
Act, 1956 with CIN U31300MH2001PLC428719 and registered office situated at C-103 Atul Projects, 
Corporate Avenue New Link Road, Chakala Andheri (E), Chakala MIDC, Mumbai, Maharashtra, India 
– 400093 and is a wholly owned subsidiary of the Demerged Company. 

(b) The Resulting Company 3 is authorized by its memorandum of association to engage in the business 
of inter alia processing ferrous and non-ferrous metals and mining, refining and preparing of market 
ores, minerals, metals and substances of every kind and description and processing them. 

(c) PAN: AAHCS6896A 

(d) E-mail address: comp.sect@vedanta.co.in 

(e) The equity shares of the Resulting Company 3 are not listed on any Stock Exchange. Upon 
consummation of the Scheme, the equity shares of the Resulting Company 3 will be listed on both the 
Stock Exchanges. 

(f) The main objects of the Resulting Company 3, as set out in its Memorandum of Association, are as 
under: 

1. To conduct, buy, sell, produce, import and export, deal in and carry on the business of ferrous 
and non-ferrous metals and mining, refining and preparing of market ores,  minerals, metals 
and substances of every kind and description and processing them, trading in the products and 
bi products and engaging in working of iron ore, coal, bauxite, magnesite and other minerals 
or, metallic ores or substances of all description, the production and working of aluminum 
hydroxide, alumina, magnesia and other oxides or alloys and to acquire lands , mining rights, 
water rights and other easement necessary to carry out the above activities. 

2. To generate, supply, sell, accumulate, convert and distribute electric power or energy 
(conventional and non-conventional) and to do all such things as may be required in connection 
therewith and to acquire, maintain and run power plant/s whether for captive use or otherwise. 
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(g) Details of change of name, registered office and objects of the Resulting Company 3 during the last five 
years: The registered office of the Resulting Company 3 was changed from SIPCOT Industrial Complex, 
Madurai Bypass Road, T.V. Puram P.O. Tuticorin, Tamil Nadu – 628002 to C-103 Atul Projects, 
Corporate Avenue  New Link Road, Chakala Andheri (E), Chakala MIDC, Mumbai, Maharashtra, India 
– 400093 by way of order dated June 03, 2024 issued by Regional Director, Southern Region, Chennai. 
There has been no change of name or objects of the Resulting Company 3 during the last five years.  

(h) The authorized, issued, subscribed and paid-up share capital of the Resulting Company 3 as on 
December 31, 2024, is as under:  

Particulars INR 

Authorized Share Capital 
88,00,00,000 equity shares of INR 2 each 176,00,00,000 

12,50,000 preference shares of INR 1,000 each 125,00,00,000 

Total 301,00,00,000 
Issued, Subscribed and Paid-up Share Capital 

2,33,66,406 equity shares of INR 2 each 4,67,32,812 

Total 4,67,32,812 
 
Subsequent to the aforesaid, there has been no change in the capital structure of the Resulting 
Company 3. Further, Resulting Company 3 has issued 6,13,54,483 compulsory convertible debentures 
of face value INR 100 each to the Demerged Company. 

(i) The latest financial statements of the Resulting Company 3 have been audited for the financial year 
ended March 31, 2024 is attached as Annexure G3. The limited review financial results of the Resulting 
Company 3 for half year ended September 30, 2024 is attached as Annexure H3.  

(j) The details of Promoters and Directors of the Resulting Company 3 (as on the date of the Notice) along 
with their addresses are mentioned herein below: 

Details of Promoters and Promoter Group: 

Sr. No. Name Address 

Promoter(s) 
1. Vedanta Limited   1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, 

Chakala Andheri (East), Mumbai – 400093 
 

Details of Directors: 

Name Designation Address 

Narayanaswamy Alampallam 
Ramakrishnan 

Independent Director A-12, Archana CHS, Juhu, Versova Link 
Road, Mumbai, 400053 

Navin Kumar Jaju Non-Executive Director Howrah A.C. Market, 14 Watkins Lane, D 
Block, 6th Floor, Howrah, West Bengal, 
711101 

Poovannan Sumathi Non-Executive Director H. No. 1/395, Mariyamman Koil, St. 
Vittukatti, Deevambalpuram, Thiruvarur, 
Tamil Nadu, India 614715 

 
7.5. Details of the Resulting Company 4: 

(a) Resulting Company 4 is Vedanta Iron and Steel Limited, a public company incorporated under the 
Companies Act, 2013 with CIN U24109MH2023PLC411777 and registered office situated at C-103 Atul 
Projects, Corporate Avenue New Link, Chakala MIDC, Mumbai-400093, Maharashtra and is a wholly 
owned subsidiary of the Demerged Company. 
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(b) The Resulting Company 4 has been incorporated with the objective of inter alia carrying on business 
as explorers and miners of ferrous ores and minerals and manufacturers, exporters, importers, buyers, 
sellers and dealers in all kinds and description of iron and steel, their alloys and any other special steel 
group and their products, and all varieties of profiles and products whether forged, rolled, cast or drawn 
and all products intermediated and by-products consequent to or obtained in the process of 
manufacture of above articles. 

(c) PAN: AAJCV6998E  

(d) E-mail address: comp.sect@vedanta.co.in   

(e) The equity shares of the Resulting Company 4 are not listed on any stock exchange. Upon 
consummation of the Scheme, the equity shares of the Resulting Company 4 will be listed on both the 
Stock Exchanges. 

(f) The main objects of the Resulting Company 4, as set out in its Memorandum of Association, are as 
under: 

1. To carry on or to be interested or engaged in either solely or in partnership with other 
companies, corporation, or individual, or firm or any other association or person as explorers 
and miners of ferrous ores and minerals and manufacturers exporters, importers, buyers, 
sellers, agents and dealers in all kinds and description of iron and steel, structural steel, 
stainless steel, carbon steel, alloy steel, mild steel, micro-alloy steel, tool steel and other special 
steel group and their products such as ingots, billets, blooms, sheets, strips, rounds, rods, bars, 
tops, squares, invert angles, valve, plates mining U-beam, elevator guide channels, flats, stabs, 
I-Beams, H-Beams, rails, joints, joist, channels, angles, rolls, steel, strips, plates plain and 
cooled twisted bars, Z-sections, shafting, structural pipes, tubes, wires etc., and all other 
varieties of profiles and products whether forged, rolled, cast or drawn and all products 
intermediated and by-products consequent to or obtained in the process of manufacture of 
above articles and to carry on any other business (manufacture or otherwise) which may seem 
to the company capable of being conveniently carried on in connection with the above or either 
calculated directly or indirectly to enhance the value, if any, of the company’s properties and 
rights for the time being.  

2. To generate and transmit electrical power by conventional and nonconventional methods 
including coal, gas, lignite, oil, bio-mass, waste, thermal, solar, atomic, ocean energy, geo-
hydel, wind and tidal waves or any other form of energy; and to transmit, distribute, buy, sell, 
supply, exchange, market, function as a licensee and otherwise deal in power and energy and 
for that purpose to own, acquire, erect, construct, establish, maintain, improve, manage, 
operate, alter, carry on control, take on hire or lease, power generation plants of all kinds 
including co-generation plants, wind farms, solar farms, hydel projects, thermal power stations 
etc. and transmission lines and grids. 

3. To produce, manufacture, purchase, refine, prepare, process, import, export, sell and generally 
deal in cement, Portland cement, alumina cement, lime and lime-stone and by-products thereof, 
cement-pipes, sheets and other building materials, refractories and bricks and in connection 
therewith to take on lease or acquire, erect, construct, establish, operate and maintain cement 
factories, quarries and collieries, workshop and other works. 

4. To take on lease, purchase or otherwise acquire mining and other rights together with the veins, 
seams or beds of ferrous minerals, coal and other minerals, along with mining rights grant 
concessions and effects appertaining or belonging thereto and all or any other works, lands, 
hereditaments and premises held in connection with such price and consideration and upon 
such terms and conditions there with and to do the business relating to mining and working of 
minerals, mines, ores, mineral oils and mineral substances of all kinds the production and 
working of metals and all other materials connected thereto. 

5. To carry on the business of mechanical, electrical, railway, marine, aeronautical, agricultural, 
sanitary, civil and constructional engineers, ferrous and non-ferrous metal founders, casters, 
spinners, follers, and workers of all metals and their alloys, welders by any process whatsoever 
of ferrous and non ferrous metals and metal compounds, manufacturers of welding 
applications, tool makers, metal workers, boller makers, mill-wrights, machinists, manufacturers 
of iron, pig iron, steel, metal wires, ingots, metals and their alloys of all kinds and descriptions, 
metal conductors, wires, galvanized wires, rods and things in all its branches, wire nails, bolts, 
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nuts and appliances, tools and implements, sheets that could be manufactured out of 
aluminium, iron, steel, brass, zinc, copper, gold, silver or any other kind and combination of 
metal, converters of iron and steel and other metals, smiths, tin manufacturers and tinkers, 
wheelwrights, wood workers, builders, painters, metallurgists, water supply engineers; gas 
makers, varnishers, vulcanizers, electroplaters, silverplates, nickelplates, aluminium platers, 
importers, exporters and distributors in all kinds of plant and machinery, apparatus, tools, 
component parts, accessories, and to buy, sell, manufacture, repair, convert, alter, let on hire 
and deal in any kind of metals, machinery, implements, tools, accessories, rolling stock. 

6. To carry on the business as structural engineers, construction engineers, mechanical 
engineers, electrical engineers, automobile engineers, fabricators, iron founders, fitters, wire 
drawers, tool-makers, enamellers, electroplaters, painters, tools, equipment, metal workers, 
smiths, wood-workers and metallurgists and in particular to manufacture and fabricate 
engineering goods, machine tools, precision instruments, pneumatic tools, structural steels and 
material handling equipment. 

7. To carry on the business of manufacturing, converting, altering, processing, assembling, 
improving, buying, selling, exchanging, importing, exporting, operating, distributing or otherwise 
dealing in any or all of the following items, namely,  

I. Electronic and electrical equipment, instruments, components and parts for consumer 
electronics and appliances, telecommunications, space application, automotive 
electronics, industrial applications including integrated circuits and packages, 
semiconductor devices, chips, television sets, video recorders and computer 
peripherals, monitors, micro-processors, logic controllers and other control equipment, 
all types of radar, transmitters and receivers, telephone, switching equipment and 
systems, calculators and digital electronic devices and instruments.  

II. Pig iron and all types of steel including alloy, special steels, stainless steel, cold and 
hot rolled steels.  

III. Equipment for production and conservation of energy covering non- conventional and 
renewable/non-renewable sources of energy including wind driven generators, solar 
powered equipment and all types of batteries and accumulators and the components, 
parts and accessories thereof.  

IV. All types of finished leather goods. 

8. To carry on business of manufacturing Sinter, Sponge iron, Cast iron including derivatives 
thereof and all types of Steel including structural steel, in the form of cast, rolled or forged or in 
any other form; machine tools, precision instruments, pneumatic tools, material handling 
equipment and other engineering goods, and marketing the same, both in wholesale and retails 
in local and international markets.  

9. To carry on the business of sale of waste gases emanating from the Pig Iron blast furnace or 
any other process for the purpose of utilizing of its energy content, calorific value or sensible 
heat.  

10. To carry on the business of generation of power from the waste gases emanating from the pig 
iron blast furnace, coke oven and to supply/market the same to local parties and 
Government/Electricity Board. 

(g)  Details of change of name, registered office and objects of the Resulting Company 4 during the last five 
years: There has been no change of name, registered office or change in objects of Resulting Company 
4 during the last five years. 

(h)  The authorized, issued, subscribed and paid-up share capital of the Resulting Company 4 as on 
December 31, 2024, is as under:  

Particulars INR 

Authorized Share Capital 
1,00,000 preference shares of INR 1 each 1,00,000 

Total 1,00,000 

Issued, Subscribed and Paid-up Share Capital 
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1,00,000 preference shares of INR 1 each 1,00,000 

Total 1,00,000 
 

Subsequent to the aforesaid, there has been no change in the capital structure of the Resulting 
Company 4. The Resulting Company 4 does not have any preference share capital.  

(i) The latest financial statements of the Resulting Company 4 have been audited for the financial year 
ended March 31, 2024 is attached as Annexure G4. The limited review financial results of the Resulting 
Company 4 for the half year ended September 30, 2024 is attached as Annexure H4. 

(j) The details of Promoters and Directors of the Resulting Company 4 (as on the date of the Notice) along 
with their addresses are mentioned herein below: 

Details of Promoters and Promoter Group: 

Sr. No. Name Address 
Promoter(s) 
1. Vedanta 

Limited   
1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, Chakala Andheri 
(East), Mumbai – 400093 

Details of Directors: 

Name Designation Address 
Pankaj Jha Non-Executive Director Tirupati Tower, Flat No. 4, Block B, 1st Floor, 

13/1Dharmatala Road, Nr PNB Bank Belur Branch, 
Belur, Howrah – 711202  

Anup Agarwal Non-Executive Director WHA-033, Westend Heights, DLF Phase -5, 
Chakarpur, Gurgaon, Haryana - 122002 

Sunil Gupta Non-Executive Director S-9 Bungalow, Vedanta Meadows, Jharsuguda, 
Odhisha  

 
8. RELATIONSHIP BETWEEN THE COMPANIES 

Each of the Resulting Companies are wholly owned subsidiaries of the Demerged Company. As on the date of 
approval of the Scheme by the respective Board of Directors of the Demerged Company and each of the 
Resulting Companies as on the date of this notice, the entire share capital of Resulting Companies is 100% 
legally and beneficially held by the Demerged Company along with its nominees. 

9. SALIENT FEATURES OF THE SCHEME: 

9.1. This Scheme inter alia provides for: 

(a) Demerger of the Aluminium Undertaking (as defined under the Scheme) of Demerged Company to 
Resulting Company 1, and corresponding issuance of equity shares of Resulting Company 1 to the 
shareholders of Demerged Company and reduction and cancellation of the entire paid-up share capital 
of Resulting Company 1 as on the Effective Date (as defined under the Scheme), pursuant to the 
provisions of Section 230 to 232 and other applicable provisions of the Companies Act, 2013. 

(b) Demerger of the Merchant Power Undertaking (as defined under the Scheme) of Demerged Company 
to Resulting Company 2, and corresponding issuance of equity shares of Resulting Company 2 to 
shareholders of Demerged Company and reduction and cancellation of the paid-up share capital of the 
Resulting Company 2 as on the Effective Date, pursuant to the provisions of Section 230 to 232 and 
other applicable provisions of the Companies Act, 2013. 

(c) Demerger of the Oil and Gas Undertaking (as defined under the Scheme) of Demerged Company to 
Resulting Company 3, and corresponding issuance of equity shares of Resulting Company 3 to 
shareholders of Demerged Company and reduction and cancellation of the paid-up share capital of the 
Resulting Company 3 as on the Effective Date, pursuant to the provisions of Section 230 to 232 and 
other applicable provisions of the Companies Act, 2013. 
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(d) Demerger of the Iron Ore Undertaking (as defined under the Scheme) of Demerged Company to 
Resulting Company 4, and corresponding issuance of equity shares of Resulting Company 4 to 
shareholders of Demerged Company and reduction and cancellation of the paid-up share capital of the 
Resulting Company 4 as on the Effective Date, pursuant to the provisions of Section 230 to 232 and 
other applicable provisions of the Companies Act, 2013. 

9.2. The Demerged Company and Resulting Companies have made/shall make application(s) and/or petition(s) 
under Sections 230-232 of the Act, and other applicable provisions of the Act to the jurisdictional NCLT, as the 
case may be, for sanction of the Scheme and all matters ancillary or incidental thereto. 

9.3. As per Clause 1.1. of Part I of the Scheme, “Appointed Date” is defined as “in respect of any of Parts II to V of 
the Scheme, shall mean the Effective Date in respect of such Part of the Scheme, and the Appointed Date for 
each of the Parts II to V of the Scheme may be a different date”. 

9.4. Effective Date, as defined in the Scheme, with respect to Parts II to V of the Scheme, the date or last of the 
dates on which all of the conditions precedent set forth in the following Clauses of the Scheme are fulfilled, 
obtained or waived, as applicable in accordance with the Scheme: 

(a) Part II of the Scheme: Clause 39.1 and Clause 39.2; 

(b) Part III of the Scheme: Clause 39.1 and Clause 39.3; 

(c) Part IV of the Scheme: Clause 39.1 and Clause 39.4; 

(d) Part V of the Scheme: Clause 39.1 and Clause 39.5. 

Note: The unsecured creditors are requested to read the entire text of the Scheme annexed hereto to get fully 
acquainted with the provisions thereof. 

10. CORPORATE APPROVALS  

10.1. The Board of Directors of the Demerged Company on September 29, 2023, unanimously approved the Scheme, 
as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Anil Agarwal Non-Executive Chairman Yes Not Applicable 

Navin Agarwal Executive Vice-Chairman  Yes 

Arun Misra Executive Director Yes 

Padmini Sekhsaria  Independent Director Yes 

Dindayal Jalan Independent Director Yes 

Akhilesh Joshi* Independent Director Yes 

Upendra Kumar Sinha** Independent Director Yes 

Priya Agarwal Non-Executive Director Yes 
*Mr. Akhilesh Joshi ceased to hold office due to completion of his term with effect from close of business hours 
on June 30, 2024. 
**Mr. Upendra Kumar Sinha ceased to hold office due to completion of their term with effect from close of 
business hours on August 10, 2024.  
 
Further, the below Directors have been appointed on the Board: 
• Mr. Prasun Kumar Mukherjee was appointed as Non-Executive Independent Director with effect from 

August 11, 2024. 
• Ms. Pallavi Joshi Bakhru was appointed as Non-Executive Independent Director with effect from July 01, 

2024. 
 
10.2. The Board of Directors of the Demerged Company by way of circular resolution on December 20, 2024, 

unanimously approved the Scheme, as detailed below:  
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Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Anil Agarwal Non-Executive Chairman Yes 

Not Applicable 
 

Navin Agarwal Executive Vice-Chairman Yes 

Padmini Sekhsaria Independent Director Yes 

Dindayal Jalan Independent Director Yes 

Priya Agarwal Non-Executive Director Yes 

Prasun Kumar Mukherjee Independent Director Yes 

Pallavi Joshi Bakhru Independent Director Yes 

Arun Misra Executive Director Yes 
 
10.3. The Board of Directors of the Resulting Company 1 on October 13, 2023, unanimously approved the Original 

Scheme, as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Sunil Gupta Non-Executive Director Yes  
Not Applicable 

 
Anup Agarwal Non-Executive Director Yes 

Pankaj Jha Non-Executive Director Yes 
  
10.4. The Board of Directors of the Resulting Company 1 on December 23, 2024, unanimously approved the Scheme, 

as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Sunil Gupta Non-Executive Director Yes 

Not Applicable Anup Agarwal Non-Executive Director Yes 

Pankaj Jha Non-Executive Director Yes 
 

10.5. The Board of Directors of the Resulting Company 2 on October 10, 2023, unanimously approved the Original 
Scheme, as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Agnivesh Agarwal Chairman, Non-Executive 
Director 

Leave of Absence 

Baldev Krishan Sharma Non-Executive Director Yes 

Not Applicable 
Mahendra Singh Mehta Independent Director Yes 

Sonal Kushwaha Choithani Non-Executive Director Yes 

Pankaj Kumar Sharma Whole-time Director Yes 
  
10.6. The Board of Directors of the Resulting Company 2 on December 23, 2024, unanimously approved the Scheme, 

as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Agnivesh Agarwal Chairman, Non-Executive 
Director 

Yes 
Not Applicable 

Baldev Krishan Sharma Non-Executive Director Yes 
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Mahendra Singh Mehta Independent Director Yes 

Sonal Kushwaha Choithani Non-Executive Director Yes 

Pankaj Kumar Sharma Whole-time Director Yes 
 

10.7. The Board of Directors of the Resulting Company 3 on October 13, 2023, unanimously approved the Original 
Scheme, as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Narayanaswamy Alampallam 
Ramakrishnan 

Independent Director Yes 
 

Not Applicable 
 Navin Kumar Jaju Non-Executive Director Yes 

Poovannan Sumathi Non-Executive Director Yes 
  
10.8. The Board of Directors of the Resulting Company 3 on December 23, 2024, unanimously approved the Scheme, 

as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Narayanaswamy Alampallam 
Ramakrishnan 

Independent Director Yes 

Not Applicable Navin Kumar Jaju Non-Executive Director Yes 

Poovannan Sumathi Non-Executive Director Yes 
 

10.9. The Board of Directors of the Resulting Company 4 on October 13, 2023, unanimously approved the Original 
Scheme, as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Pankaj Jha Non-Executive Director Yes 
Not Applicable 

Anup Agarwal Non-Executive Director Yes 

Sunil Gupta Non-Executive Director Leave of Absence 
 
10.10. The Board of Directors of the Resulting Company 4 on December 23, 2024, unanimously approved the Scheme, 

as detailed below:  

Name of the Directors Designation 
Voted in 
Favour Voted Against 

Abstained  
from voting 

Pankaj Jha Non-Executive Director Yes  
Not Applicable Anup Agarwal Non-Executive Director Yes 

Sunil Gupta Non-Executive Director Yes 
 
11. DETAILS OF CAPITAL OR DEBT RESTRUCTURING, IF ANY 

11.1. There is no debt restructuring envisaged in this Scheme.  

11.2. Pursuant to the Scheme, for every 1 (one) fully paid-up equity share of INR 1 (Indian Rupee One) each held by 
equity shareholders of the Demerged Company, the said equity shareholders will receive equity shares of the 
Resulting Companies in following manner (collectively “New Equity Shares”): 

(a) 1 (One) fully paid-up equity share of the Resulting Company 1 having face value of INR 1 (Indian Rupee 
One) each; 
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(b) 1 (One) fully paid-up equity share of the Resulting Company 2 having face value of INR 10 (Indian 
Rupees Ten) each; 

(c) 1 (One) fully paid-up equity share of the Resulting Company 3 having face value of INR 1 (Indian Rupee 
One) each; and 

(d) 1 (One) fully paid-up equity share of the Resulting Company 4 having face value of INR 1 (Indian Rupee 
One) each. 

11.3. Immediately with effect from the Effective Date and upon allotment of New Equity Shares by each of the 
Resulting Companies, the entire pre-demerger paid up equity share capital, as on the Effective Date, of each 
of the Resulting Companies shall stand cancelled, extinguished and annulled on and from the Effective Date 
and the paid up capital of each of the Resulting Companies to that effect shall stand cancelled and reduced, 
which shall be regarded as reduction of equity share capital of the respective Resulting Companies, pursuant 
to Section 66 of the Act as also any other applicable provisions of the Act. The reduction of the share capital of 
the Resulting Companies shall be effected as an integral part of the Scheme itself, without having to follow the 
process under Section 66 of the Act separately and the order of the NCLT sanctioning this Scheme shall be 
deemed to be an order under Section 66 of the Act confirming the reduction. 

12. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNELS (KMPS), THEIR RELATIVES AND 
DEBENTURE TRUSTEES  

12.1. None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Resulting Company 
3 and their respective relatives (as defined under the Act and rules framed thereunder) have any interest in the 
Scheme except to the extent of their directorship and shareholding, if any, in the Resulting Company 3. The 
Debenture Trustee (for the debentures issued by the Resulting Company 3) has no interest in the Scheme. 

12.2. None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of each of the Resulting 
Companies and their respective relatives (as defined under the Act and rules framed thereunder), have any 
interest in the Scheme except to the extent of their directorship and shareholding, if any, in the Resulting 
Companies.  

12.3. The Debenture Trustee (for the debentures issued by the Resulting Company 3) has no interest in the Scheme. 
Resulting Company 1, Resulting Company 2 and Resulting Company 4 have not issued any debentures.  

13. AMOUNTS DUE TO UNSECURED CREDITORS AS ON SEPTEMBER 30, 2024  

13.1. The amount due to unsecured creditors of the Resulting Company 3, as on September 30, 2024 is INR 
8,43,77,23,958. 

13.2. The amount due to unsecured creditors of the Demerged Company and other Resulting Companies, as on 
September 30, 2024, is set out in the table below: 

 Amount in INR 

Demerged Company 1,83,70,82,00,393 

Resulting Company 1 3,83,781 

Resulting Company 2 2,35,45,40,416 

Resulting Company 4 1,21,865 
 
14. PRE AND POST SCHEME CAPITAL STRUCTURE 

14.1. The pre-Scheme capital structure of the Demerged Company is set out in Paragraph 7.1 (g). Post-Scheme, 
there will be no change in the capital structure of the Demerged Company. 

14.2. The pre-scheme capital structure of each of the Resulting Companies is mentioned in Paragraphs 7.2(h), 7.3(h), 
7.4(h) and 7.5(h) respectively. The post-scheme capital structure of each of the Resulting Companies is 
collectively enclosed herewith as Annexure I. 

14.3. The issued, subscribed and paid-up capital structure of each of the Resulting Companies will mirror the 
shareholding of the Demerged Company and each of the Resulting Companies shall, and to the extent required, 
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take all the necessary steps and approvals required to increase its authorized share capital on or before the 
Effective Date for issuance of the New Equity Shares pursuant to the Scheme. 

14.4. Pre and post-Scheme (indicative) shareholding pattern of the Demerged Company and Resulting Companies 
is collectively enclosed herewith as Annexure J and Annexure K1 – K4 respectively and forms part of this 
Statement. 

15. SHARE ENTITEMENT RATIO REPORTS AND FAIRNESS OPINIONS 

15.1. Copies of the share entitlement ratio reports dated September 29, 2023 from M/s. BDO Valuation Advisory LLP, 
Registered Valuers, on the share entitlement ratio for the issue of shares by each of the Resulting Companies 
(“Share Entitlement Ratio Reports”) are attached as Annexure L1 – L4. 

15.2. Copies of the fairness opinions dated September 29, 2023 issued by M/s. ICICI Securities Limited, Category I 
Merchant Banker with respect to each of the Resulting Companies, are attached as Annexure M1 – M4. 

16. AUDITORS’ CERTIFICATE ON CONFORMITY OF ACCOUNTING TREATMENT SPECIFIED IN THE 
SCHEME WITH ACCOUNTING STANDARDS 

The respective Statutory Auditors of the Demerged Company and of the Resulting Companies have confirmed 
that the accounting treatment specified in the Scheme is in conformity with the accounting standards prescribed 
under Section 133 of the Act and other Generally Accepted Accounting Principles in India. 

17. EFFECTS OF THE SCHEME ON STAKEHOLDERS 

17.1. Equity Shareholders, KMPs, Promoter and Non-Promoter shareholders 

(i) The effect of the Scheme on the equity shareholders, KMPs, promoter and non-promoter shareholders 
of the Demerged Company and the respective Resulting Companies is given in the reports adopted by 
the Board of Directors of the Demerged Company and the Resulting Companies on September 29, 
2023, October 13, 2023, October 10, 2023, October 13, 2023 and October 13, 2023 respectively, 
pursuant to the provisions of Section 232(2)(c) of the Act which are attached as Annexure N and 
Annexure O1 – O4 respectively, to this Statement.  

(ii) The Scheme is not expected to have any adverse effects on the KMPs, Promoters and Non-Promoter 
Members of the Demerged Company and the Resulting Companies, wherever relevant.  

17.2. Directors 

(i) The Scheme will have no effect on the office of the existing Directors of the Demerged Company or 
each of the Resulting Companies. Further, no change in the Board of Directors of the Demerged 
Company and the Resulting Companies is envisaged on account of the Scheme. It is clarified that, the 
composition of the Board of Directors of the Demerged Company and of the Resulting Companies may 
change by appointments, retirements or resignations in accordance with the provisions of the Act, SEBI 
Listing Regulations, Applicable Laws and Memorandum and Articles of Association of the Demerged 
Company and of each of the Resulting Companies. 

(ii) The effect of the Scheme on the Directors of the Demerged Company and each of the Resulting 
Companies in their capacity as equity shareholders of the Demerged Company is same as in case of 
other equity shareholders of the Demerged Company, as mentioned in the aforesaid report attached as 
Annexure N and Annexure O1 – O4 respectively. 

17.3. Creditors 

(i) The rights and interests of secured and unsecured creditors of the Demerged Company and the 
Resulting Companies, if any, will not be prejudicially affected by the Scheme as no compromise, 
sacrifice or waiver is, at all called from them nor their rights sought to be modified in any manner and 
post the Scheme, the Demerged Company and each of the Resulting Companies will be able to meet 
their respective liabilities as they arise in the ordinary course of business. 

(ii) The audited financial statements of the Demerged Company and the Resulting Companies for the year 
ended March 31, 2024, indicate that the Demerged Company and the Resulting Companies would be 
in solvent positions and would be able to meet their respective liabilities as they arise in the course of 
business. There is no likelihood that any creditors of the Demerged Company and the Resulting 

36



 
 

Sensitivity: Internal (C3) 

Companies would lose or be prejudiced as a result of this Scheme being passed since no compromise, 
sacrifice or waiver is at all called for from them nor are their rights sought to be adversely modified in 
any manner.  

(iii) Hence, the Scheme will not cast any additional burden on the shareholders or creditors of the Demerged 
Company and the Resulting Companies, nor will it adversely affect the interest of any of the 
shareholders or creditors. 

17.4. Employees 

(i) As far as the employees of the Demerged Company are concerned, there would not be any change in 
their terms of employment on account of the Scheme. Employees of the Demerged Company 
transferred pursuant to the Scheme to the respective Resulting Companies will be governed as per 
clause 5, 12, 19 and 27 of the Scheme. Therefore, the Scheme will have no effect on the existing 
employees of the Demerged Company and the Resulting Companies.  

17.5. Debenture holders and Debenture Trustees 

(i) The Demerged Company has issued non-convertible debentures (“NCDs”) and has appointed 
debenture trustees. The NCDs are listed on BSE. 

(ii) There will not be any impact on the debenture holders of the Demerged Company pursuant to the 
Scheme. The liability of the Demerged Company to the debenture holders is neither reduced or 
extinguished under the Scheme. The current debenture holders of the Demerged Company will 
continue to be served by the respective Resulting Companies. Thus, the Scheme envisages that the 
holders of NCDs of the Demerged Company will become holders of NCDs of the respective Resulting 
Companies on exactly the same terms and will be vested in and shall be exercised by or against the 
respective Resulting Companies as if the relevant Resulting Company was the issuer of such 
NCDs. Therefore, the Scheme will not have any adverse impact on the holders of the NCDs and thus 
adequately safeguards interests of the holders of the NCDs. 

(iii) With effect from the Effective Date and upon allotment of New Equity Shares by the Resulting Company 
3, the entire pre-demerger paid up equity share capital (including any compulsory convertible 
debentures (if any)), as on the Effective Date, shall stand cancelled, extinguished and annulled and 
from the Effective Date and will mirror the shareholding of the Demerged Company as of the Record 
Date. 

17.6. Depositors and Deposit Trustees 

(i) The Resulting Company 3 has not accepted any deposits within the meaning of the Act and Rules 
framed thereunder. Hence, no Deposit Trustees have been appointed.  

There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is 
proposed to the advantage of all concerned, including the said stakeholders.  

18. DETAILS OF APPROVAL FROM REGULATORY AUTHORITIES 

18.1. In terms of Regulation 37 and Regulation 59A of the SEBI Listing Regulations read with SEBI Master Circular 
No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”), NSE and BSE, by 
their respective Observation Letters dated July 30, 2024 and July 31, 2024, have conveyed ‘no adverse 
observations/ no-objection’ on the Original Scheme. Copies of the said letters issued by NSE and BSE are 
enclosed hereto as Annexure P and Annexure Q, respectively (“Observation Letters”). Further, the 
Demerged Company has not received any complaint relating to the Original Scheme and “NIL” complaints report 
were filed by the Demerged Company with BSE and NSE in terms of the SEBI Master Circular, copies of which 
are enclosed as Annexure R and Annexure S, respectively. 

The Demerged Company has not received any complaints related to the Scheme since the Scheme has been 
approved by the Board of Directors of the Demerged Company on December 20, 2024. 

18.2. The Resulting Company 3 confirms that copy of the Order has been duly filed with the Registrar of Companies, 
in Form GNL-1, on December 05, 2024. Further, the Resulting Company 3 confirms that notice of the Scheme 
in the prescribed form is also being served on all Authorities in terms of the Order of the Hon’ble NCLT, Mumbai 
Bench dated November 21, 2024.  
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18.3. Prior to the effectiveness of the Scheme, the Demerged Company and the Resulting Companies shall make 
requisite applications and obtain necessary approvals from the regulatory authorities as set out in paragraphs 
39.2, 39.3, 39.4 and 39.5 of the Scheme. Each Part of the Scheme is subject to receipt of necessary approvals 
or deemed approvals as set out in the Scheme from:  

(i) Part II of the Scheme: (a) Central and State Governments for the transfer of the coal mines and (b) 
State Government for the transfer of the bauxite mine(s); 

(ii) Part III of the Scheme: counterparties to applicable power purchase agreements; 

(iii) Part IV of the Scheme: Central Government and counterparties under the production sharing contracts, 
revenue sharing contracts and joint operating agreements for the transfer of operatorship and 
participating interests, as applicable; 

(iv) Part V of the Scheme: State Governments for the transfer of the iron ore mines. 

19. INVESTIGATION OR PROCEEDINGS, IF ANY, PENDING AGAINST THE DEMERGED COMPANY UNDER 
THE ACT 

19.1. No investigation proceedings have been instituted or are pending in relation to the Demerged Company and the 
Resulting Companies under Sections 210 to 227 of Chapter XIV of the Act or under the corresponding provisions 
of the Companies Act, 1956. Further, no proceedings are pending under the Act or under the corresponding 
provisions of the Companies Act, 1956 against any of the aforementioned Companies. 

19.2. To the knowledge of the Demerged Company and each of the Resulting Companies, no winding up proceedings 
have been filed or are pending against them under the Act or the corresponding provisions of the Companies 
Act, 1956. 

20. The applicable information of each of the Resulting Companies in the format specified for the abridged 
prospectus as provided in Part E of the Schedule VI of the Securities Exchange Board of India (Issue of Capital 
and Disclosures Requirements) Regulations, 2018 read with SEBI Circular dated February 4, 2022 are enclosed 
herewith as Annexure T1 – T4 and forms part of this Statement. 

21. ADDITIONAL INFORMATION 

21.1. As per comments contained in the Observation Letters: 

(i) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement 
action taken against the Demerged Company, its promoters and directors, are enclosed herewith as 
Annexure U and forms part of this Statement. 

(ii)  Following information, is enclosed herewith as Annexure V and forms part of this Statement. 

(a) details of assets, liabilities, networth, revenue of VEDL and the Resulting Companies, for both 
pre and post scheme of arrangement; 

(b) write up on the history of each of viz. (a) Aluminium Undertaking (as defined under the 
Scheme); (b) the Merchant Power Undertaking (as defined under the Scheme); (c) the Oil and 
Gas Undertaking (as defined under the Scheme); and (d) the Iron Ore Undertaking (as defined 
under the Scheme); 

(c) latest net worth certificate along with statement of assets and liabilities of both VEDL and each 
of the Resulting Companies for both pre and post the Scheme; and 

(d) comparison of revenue and net worth of demerged undertakings (set out in (ii) above) with the 
total revenue and net worth of the VEDL in last three financial years. 

(iv) Detailed statement on the applicability of statutory and other approvals viz. Central or State 
Government, Ministry, Regulatory, etc., including the status of those approvals is set out in paragraph 
18.3 above; 

(v) Need, rationale and synergies of the scheme along with its impact on the shareholders 

(a) The ‘Rationale and Purpose’ of the Scheme is as set out in paragraph 6 above; and  
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(b) The ‘Effects of the Scheme on Stakeholders’ is as set out in paragraph 17 above. 

(vi) Additional information submitted to NSE as per Annexure M of the list of documents to be submitted 
with NSE vide letter dated October 19, 2023, in accordance with NSE Observation Letter, as set out in 
Annexure W1 – W15. 

(vii) Additional information submitted to BSE vide letter dated July 30, 2024, in accordance with BSE 
Observation Letter, as set out in Annexure X1 – X15. 

21.2. Non-implementation of Part V of the Original Scheme (Demerger and Vesting of the Base Metals 
Undertaking): 

Subsequent to the Order, pursuant to paragraphs 44, 46 and 51 of the Original Scheme, the board of directors 
(“Board”) of the Demerged Company, VBML and the Resulting Companies, have by way of their resolutions 
dated December 20, 2024, December 23, 2024 and December 23, 2024 respectively, decided to not proceed 
with implementation of Part V (Demerger and Vesting of the Base Metals Undertaking) of the Original Scheme. 
Accordingly, the Board of the Demerged Company, VBML and the Resulting Companies have approved the 
updated Scheme, between the Demerged Company, Resulting Company 1, Resulting Company 2, Resulting 
Company 3 and Resulting Company 4. All other terms as envisaged in the Original Scheme shall remain 
unaffected and will be implemented in accordance with the terms thereof. 

21.3. A separate Company Scheme Application (C.A.(CAA) No. 220/(MB) of 2024) was filed by the Resulting 
Company 2 with the NCLT on October 22, 2024, given that original registered office of Resulting Company 2 
was in the process of being changed from Punjab to Mumbai, Maharashtra at the time of filing the captioned 
Company Scheme Application (C.A.(CAA) / MB/171 /2024) with respect to the Scheme. The notice for 
convening meetings of secured and unsecured creditors of Resulting Company 2 for approving the Scheme 
shall be issued as per the directions of the NCLT in the Company Scheme Application (C.A.(CAA) No. 220/(MB) 
of 2024).  

22. INSPECTION 

The electronic copy of the following documents shall be available for inspection by the unsecured creditors of 
the Demerged Company in the investor section of the website of the Demerged Company at 
www.vedantalimited.com:  

(a) Copy of the said Order; 

(b) Copy of the Original Scheme; 

(c) Copy of the Scheme; 

(d) Memorandum and Articles of Association of the Demerged Company and the Resulting Companies; 

(e) Consolidated and Standalone audited financial statements of the Demerged Company for the financial 
year ended March 31, 2024; 

(f) Consolidated and Standalone unaudited financial results (limited reviewed) for the quarter and half year 
ended September 30, 2024 of the Demerged Company; 

(g) Audited financial statements of the Resulting Companies for the financial year ended March 31, 2024; 

(h) The limited review financial results for the half year ended September 30, 2024 of the Resulting 
Companies; 

(i) Share Entitlement Ratio Reports by M/s. BDO Valuation Advisory LLP, Registered Valuers, dated 
September 29, 2023 with respect to each of the Resulting Companies;  

(j) Fairness opinions dated September 29, 2023 issued by M/s. ICICI Securities Limited, Category I 
Merchant Banker with respect to each of the Resulting Companies; 

(k) Reports of the Audit and Risk Management Committee and Independent Directors Committee of the 
Demerged Company, both dated September 29, 2023; 

(l) Report of the Board of Directors of the Demerged Company pursuant to Section 232(2)(c) of the Act; 
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(m) Reports of the Board of Directors of each of the Resulting Companies pursuant to Section 232(2)(c) of 
the Act; 

(n) Certificate of the Statutory Auditor of the Demerged Company confirming that the accounting treatment 
specified in the Scheme is in compliance with Section 133 of the Act and applicable accounting 
standards; 

(o) Certificates of the Statutory Auditors of the Resulting Companies that the accounting treatment specified 
in the Scheme is in compliance with Section 133 of the Act and applicable accounting standards; 

(p) Copies of the Observation Letters issued by the Stock Exchanges to Demerged Company; and 

(q) Certificate issued by Navigant Corporate Advisors Limited, SEBI Registered Merchant Banker, 
certifying the accuracy and adequacy of disclosures made in Annexure T1 – T4. 

(r) Copy of the board resolutions of the Demerged Company, VBML and the Resulting Companies dated 
December 20, 2024, December 23, 2024 and December 23, 2024 respectively, approving the non-
implementation of Part V of the Scheme and the Scheme.  

23. Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be 
of advantage to, beneficial and in the interest of the Demerged Company, its equity shareholders, creditors and 
other stakeholders and the terms thereof are fair and reasonable. The Board of Directors of the Resulting 
Company 3 recommends the Scheme for approval of the unsecured creditors. 

Sd/- 
Mr. Dindayal Jalan 

Independent Director of the Demerged Company 
DIN: 00006882 

Chairperson appointed for the Meeting 

 

Place: Mumbai 
Date: January 17, 2025 
Regd. Office: 1st floor, C Wing, Unit 103, Corporate Avenue Atul Projects, Chakala Andheri (East) Mumbai – 400093 
CIN: U31300MH2001PLC428719 
Website: www.vedantalimited.com 
Email: comp.sect@vedanta.co.in 
Tel: +91 22 6643 4500  
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S.R. BArL1B01 & Co. LLP 
Chartered Accountants 

12th Floor, Tl1e Ruby 
29 Senapati BJpat Marg 
Dadar (West) 
Mumbai - 400 028, lndiil 

Tel : +91 22 6819 8000 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the 
Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Vedanta Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results of 
Vedanta Limited ("Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), its associates, joint ventures and joint operations for the quarter ended March 31, 2024 
and for the year ended March 31, 2024 ("Statement"), attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of the reports of the other auditors on separate audited financial information of the subsidiaries, 
associates, joint ventures and joint operations, the Statement: 

1. includes the results of the entities as mentioned in Annexure-1;
11. is presented in accordance with the requirements of the Listing Regulations in this regard; and

iii. gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit for the quarter and
year ended March 31, 2024, other comprehensive loss for the quarter and year ended March 3 1,
2024, and other financial information of the Group for the qua1ter ended March 3 I, 2024 and for

the year ended March 31, 2024.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) 
of the Companies Act, 2013, as amended ("the Act"). Our responsibi I ities under those Standards are further 
described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section of our 
repo1t. We are independent of the Group, its associates, joint ventures and joint operations in accordance with the 
'Code of Ethics' issued by the Institute of Chattered Accountants of India together with the ethical requirements 
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports refe1Ted to 
in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter paragraph 

We draw attention to Note 4(a) of the consolidated financial results, with respect to accounting for an acquisition 
approved by the National Company Law Tribunal, Hyderabad Bench, overriding the applicable Ind-AS 
requirements. Further as stated in the aforesaid note, the comparative financial information for the year ended 
March 31, 2023 has also been restated to give effect to the terms of merger. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

Annexure E
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Vedanta Limited 
CIN: LI3209MH1965PLC291394 

Regd. Office: Vedanta Limited, 1st Floor, 'C' wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), Mumbai--400093, 
Maharashtra 

STATEMENT OF AUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024 

('f in Crore, except as stated) 

Quarter ended Year ended Year ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

S. No. Particulars (Audited) (Unaudited) (Audited) (Audited) (Audited)* 
(Refer note 2) (Refer note 2) 

I Revenue from operations (Refer note 3(a)) 34,937 34,968 37,225 1,41,793 1,45,404 

2 Other operating income 572 573 705 1,934 1,904 

3 Other income 584 779 705 2,550 2,851 

Total income 36,093 36,320 38,635 1,46,277 1,50,159 

4 Expenses 

a) Cost of materials consumed 10,384 11,744 11,491 44,115 44,470 

b) Purchases of stock-in-trade 80 18 44 116 57 

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

541 (506) 81 176 (377) 
progress and stock-in-trade 

d) Power and fuel charges 5,536 5,843 6,710 23,547 30,950 

e) Employee benefits expense 755 811 808 3,300 3,098 

f) Finance costs 2,415 2,417 1,805 9,465 6,225 

g) Depreciation, depletion and amortisation expense 2,743 2,788 2,765 10,723 10,555 

h) Other expenses 9,445 9,100 9,337 37,275 34,688 

Total expenses 31,899 32,215 33,041 1,28,717 1,29,666 

5 Profit before exceptional items and tax 4,194 4,105 5,594 17,560 20,493 

6 Net exceptional (loss)/ gain (Refer note 3) (201) - (1 ,336) 2,803 (217) 

7 Profit before tax 3,993 4,105 4,258 20,363 20,276 

8 Tax expense/ (benefit) 

Other than exceptional items 

a) Net current tax expense 1,648 1,252 2,855 5,906 7,624 

b) 
Net deferred tax expense/ (benefit), net of tax credits 

93 (15) (1 ,146) 400 (1 ,580) 
(Refer note 5 (b)) 

Exceptional items 

c) 
Net tax (benefit)/ expense on exceptional items (Refer 

(21) - (583) 392 (274) 
note 3 and 4(a)) 

d) 
Net tax expense on account of adoption of new tax - - - 6,128 -rate (Refer note 5(a)) 

Net tax expense (a+b+c+d) 1,720 1,237 1,126 12,826 5,770 

9 
Profit after tax before share in profit/ (loss) of 

2,273 2,868 3,132 7,537 14,506 
jointly controlled entities and associates 

10 
Add: Share in profit/ (loss) of jointly controlled 

2 0 (0) 2 (3) 
entities and associates 

11 
Profit after share in profit/ (loss) of jointly 

2,275 2,868 3,132 7,539 14,503 
controlled entities and associates (A) 
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({ in Crore, except as stated) 

Quarter ended Year ended 
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

S. No. Particulars (Audited) (Unaudited) (Audited) (Audited) (Audited)* 
(Refer note 2) (Refer note 2) 

12 Other comprehensive (loss)/ income 

i. (a) Items that will not be reclassified to profit or loss 21 ( 13) (37) (25) (48) 

(b) Tax (expense)/ benefit on items that will not be 
(8) 3 13 7 II 

reclassified to profit or loss 

ii. (a) Items that will be reclassified to profit or loss (12) 76 (541) (1,916) 870 

(b) Tax (expense)/ benefit on items that will be 
(5) 18 12 46 88 

reclassified to profit or loss 

Total other comprehensive (loss)/ income (B) (4) 84 (553) (1,888) 921 

13 Total comprehensive income (A+B) 2,271 2,952 2,579 5,651 15,424 

14 Profit attributable to: 

a) Owners of Vedanta Limited 1,369 2,013 1,881 4,239 10,574 

b) Non-controlling interests 906 855 1,251 3,300 3,929 

15 Other comprehensive (loss)/ income attributable 
to: 

a) Owners of Vedanta Limited (18) 75 (488) (1,879) 987 

b) Non-controlling interests 14 9 (65) (9) (66) 

16 Total comprehensive income attributable to: 

a) Owners of Vedanta Limited 1,351 2,088 1,393 2,360 I 1,561 

b) Non-controlling interests 920 864 1.186 3,291 3,863 

Net profit after taxes, non-controlling interests 
17 and share in profit/ (loss) of jointly controlled 1,549 2,013 2,634 7,956 10,521 

entities and associates but before exceptional items 

18 Paid-up equity share capital (Face value oH I each) 372 372 372 372 372 

19 
Reserves excluding revaluation reserves as per 

30,350 39,051 
balance sheet 

20 
Earnings/ (Loss) per share (t) 
(**not annualised) 

- Basic 3.69 ** 5.42 ** 5.07 ** 11.42 28.50 
- Diluted 3.66 ** 5.38 ** 5.04 ** 11.33 28.32 

* Restated (refer note 4(a)) 
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S.No. 

I 
a) 

b) 

c) 

d) 
e) 

f) 

g) 

h) 

Less: 

2 

a) 
b) 

c) 

d) 

e) 

f) 

g) 

h) 

Less: 

Add: 

Less: 

Add: 

Add: 

3 

a) 

b) 

c) 

d) 

e) 

f) 

g) 

h) 

i) 

(? in Crore) 
Quarter ended Year ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

Segment information 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Refer note 2) (Refer note 2) 

Segment revenue 
Zinc, Lead and Silver 

(i) Zinc & Lead - India 5,901 5,632 7,037 22,557 28,732 

(ii) Silver - India 1,360 1,413 1,217 5,368 4J88 

Total 7,261 7,045 8,254 27,925 33,120 

Zinc - International 634 737 1,165 3,556 5,209 

Oil & Gas (Refer note 3(a)) 3,368 3,383 3,276 17,837 15,038 

Aluminium # 12,393 12,122 12,586 48,371 52,662 
Copper 5,015 5,376 5,107 19,730 17,491 
Iron Ore 2,472 2,476 2,219 9,069 6,503 

Power # 1,420 1,530 1,704 6,153 6,724 

Others 2,547 2,659 3,017 10,080 9,245 

Total 35,110 35,328 37,328 1,42,721 1,45,992 

Inter se!!ITlent revenue # 173 360 103 928 588 
Revenue from operations 34,937 34,968 37,225 1,41,793 1,45,404 

Segment results (EBITDA); 
Zinc, Lead and Silver 3,626 3,549 4,327 13,562 17,474 
Zinc - International 59 62 444 693 1,934 

Oil & Gas 1,513 1,259 1,679 9,777 7,782 

Aluminium # 3,000 2,873 1,938 9,657 5,775 

Copper (12) 7 50 (69) (4) 

Iron Ore 558 634 358 1,676 988 

Power # 224 212 281 971 913 

Others I 81 285 188 379 

Total seement results (EBITDA) 8,969 8.677 9,362 36,455 35,241 

Depreciation, depletion and amortisation expense 2,743 2,788 2,765 10,723 10,555 

Other income, net of expenses " (36) (9) 34 (477) (52) 

Finance costs 2,415 2,417 1,805 9,465 6,225 

Other unallocable income, net of expenses 419 642 768 1,770 2,084 

Profit before exceptional items and tax 4,194 4,105 5,594 17,560 20,493 

Net exceptional (loss)/ gain (Refer note 3) (201) - (1,336) 2,803 (217) 

Profit before tax 3,993 4,105 4,258 20,363 20,276 

Segment assets 
Zinc, Lead and Silver - India 22,594 22,760 22,848 22,594 22,848 

Zinc - International 7,957 7,587 6,846 7,957 6,846 

Oil&Gas 28,028 29,938 24,485 28,028 24,485 

Aluminium # 68,400 67,944 65,528 68,400 65,528 

Copper 3,439 5,850 5,104 3,439 5,104 

Iron Ore 5,716 5,901 5,375 5,716 5,375 

Power # 15,209 15,985 15,205 15,209 15,205 

Others 10,736 11,033 10,977 10,736 10,977 

Unallocated (Refer note 4(a)) 28,728 27,915 39,009 28,728 39,009 

Total 1,90,807 1,94,913 1,95,377 1,90,807 1,95,377 

i) Earnings before interest, depreciation, tax and exceptional items ('EBITDA') is a non- GAAP measure. 

ii) Includes cost of exploration wells written off in Oil & Gas segment on 112 Crore, t 90 Crore, t 39 Crore, t 786 Crore and t 327 Crore for 
the quarters ended 31 March 2024, 31 December 2023, 31 March 2023, and years ended 31 March 2024 and 31 March 2023, respectively and 
amortisation of duty benefits relating to assets recognised as government grant. 
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(fin Crore) 

Quarter ended Year ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

S. No. Segment information (Audited) (Unaudited) (Audited) (Audited) (Audited) 
(Refer note 2) (Refer note 2) 

4 Segment liabilities 

a) Zinc, Lead and Silver - India 7,353 7,660 6,399 7,353 6,399 

b) Zinc - International 2,099 1,426 1,076 2,099 1,076 

c) Oil &Gas 14,671 16,250 14,985 14,671 14,985 

d) Aluminium ~ 25,322 22,008 26,706 25,322 26,706 

e) Copper 5,398 6,986 5,249 5,398 5,249 

f) Iron Ore 3,486 3,351 2,597 3,486 2,597 

g) Power # 837 2,217 2,069 837 2,069 

h) Others 3,805 3,996 3,694 3,805 3,694 

i) Unallocated (Refer note 4(a)) 85,767 91,071 83,175 85,767 83,175 

Total 1,48,738 1,54,965 1,45,950 1,48,738 1,45,950 

# Pursuant to conversion of one of the 300 MW Captive Power Plant ("CPP") unit to Independent Power Plant ("!PP") with effect from O I April 2023, 
and considering the usability of units interchangeably as !PP or CPP based on the annual declaration to Chief Electricity Inspector and the annual 
consumption criteria as per the Electricity Act, 2003 and the Electricity Rules, 2005, the Chief Operating Decision Maker ("CODM") has decided to 
review the operating results of aluminium and power segments together in a combined manner for one of its subsidiaries, Bharat Aluminium Company 
Limited ("BALCO"). Consequently, with effect from 01 April 2023, these have been reported as a single Operating Segment, i.e., "Aluminium Segment". 
Corresponding segment information of earlier periods i.e., Segment revenue oft 190 Crore (including inter-segment revenue of Nil) and Segment results 
oft 77 Crore for the quarter ended 31 March 2023; Segment revenue oft 477 Crore (including inter-segment revenue oft 218 Crore) and Segment 
results oft (62) Crore for the year ended 31 March 2023 and Segment assets oft 1,290 Crore and Segment liabilities oft 270 Crore as at 31 March 
2023 have been restated in accordance with Ind AS 108 "Operating Segments". 

The main business segments are: 
(a) Zinc, Lead and Silver - India, which consists of mining of ore, manufacturing of zinc and lead ingots and silver, both from own mining and purchased 
concentrate. Additional intra segment information of revenues for the Zinc & Lead and Silver segment have been provided to enhance understanding of 
segment business; 
(b) Zinc - International, which consists of exploration, mining, treatment and production of zinc, lead, copper and associated mineral concentrates for 
sale; 
( c) Oil & Gas, which consists of exploration, development and production of oil and gas; 
(d) Aluminium, which consist of mining of bauxite and manufacturing of alumina and various aluminium products; 
( e) 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 and phosphoric acid (Refer note 3(b)); 
(f) Iron ore, which consists of mining ofore and manufacturing of pig iron and metallurgical coke; 
(g) Power, excluding captive power but including power facilities predominantly engaged in generation and sale of commercial power; and 
(h) Other business segment comprises port/berth, glass substrate, steel, ferroy alloys and cement. 
The assets and liabilities that cannot be allocated between the segments are shown as unallocated assets and liabilities, respectively. 
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Consolidated Balance Sheet (fin Crore) 

Particulars 
As at 31.03.2024 As at 31.03.2023 

(Audited) (Audited)* 

A ASSETS 
Non-current assets 
(a) Property, plant and equipment 96,715 93,768 
(b) Capital work-in-progress 20,331 17,273 
( c) Intangible assets 2,248 1,976 
(d) Exploration intangible assets under development 2,558 2,256 
( e) Financial assets 

(i) Investments 987 514 
(ii) Trade receivables 2,409 2,532 

(iii) Loans 5 10 

(iv) Derivatives 3 -
(v) Others 2,670 3,784 

(f) Deferred tax assets (net) 2,689 7,074 
(g) Income tax assets (net) 3,796 2,077 
(h) Other non-current assets 4,472 3,606 
Total non-current assets 1,38,883 1,34,870 

Current assets 
(a) Inventories 13,001 15,012 
(b) Financial assets 

(i) Investments 10,882 12,636 
(ii) Trade receivables 3,607 4,014 
(iii) Cash and cash equivalents 2,812 6,926 
(iv) Other bank balances 1,515 2,328 
(v) Loans 3,364 3,760 
(vi) Derivatives 168 214 
(vii) Others 12,757 7,868 

( c) Income tax assets (net) 48 1,256 
( d) Other current assets 3,770 6,493 
Total current assets 51,924 60,507 

Total Assets 1,90,807 1.95,377 

B EQUITY AND LIABILITIES 

Equity 
Equity share capital 372 372 
Other equity 30,350 39,051 
Equity attributable to owners of Vedanta Limited 30,722 39,423 
Non-controlling interests 11,347 10,004 
Total Equity 42,069 49,427 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 50,633 43,476 
(ii) Lease liabilities 536 144 

(iii) Derivatives - 20 
(iv) Other financial liabilities 493 1,606 

(b) Provisions 3,105 3,426 

( c) Deferred tax liabilities (net) 10,152 5,922 

( d) Other non-current liabilities 5,158 4,309 

Total non-current liabilities 70,077 58,903 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 21,125 22,706 
(ii) Lease liabilities 477 302 
(iii) Operational buyers' credit/ suppliers' credit 14,935 13,701 
(iv) Trade payables 10,095 11,043 
(v) Derivatives 144 193 
(vi) Other financial liabilities 17,569 24,861 

(b) Other current liabilities 11,477 

I~~ 
13,238 

( c) Provisions 341 381 

(d) Income tax liabilities (net) ~ 98~ 622 
Total current liabilities 7ff, ~l' \ "'._i 1\ 87,047 
Total Equity and Liabilities 1,9(1., WJ, 7rr, IJ,95,377 
* Restated (refer note 4(a)) ~= _..,. ,.__ / Q/, 
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Vedanta Limited 

Consolidated Statement of Cash Flows 

(tin Crore) 

Year ended 

Particulars 
31.03.2024 31.03.2023 
(Audited) (Audited) 

CASH FLOWS FROM OPERA TING ACTIVITIES 

Profit before taxation 20,363 20,276 

Adjustments for: 

Depreciation, depletion and amortisation 10,744 10,597 

Impairment charge/(reversal) on property, plant and equipment/ Capital work-in-progress (CWIP)/ Other (185) (771) 
assets written off (net) 

Other exceptional items (2,618) 

Provision for doubtful advances/ expected credit loss/ bad debts written off 261 426 

Exploration costs written off 786 327 

Liabilities written back (135) (256) 

Other non-cash items - (66) 

Net gain on sale oflong term investments in subsidiary (178) -
Fair value gain on financial assets held at fair value through profit or loss (128) (74) 

Loss on sale/ discard of property, plant and equipment (net) 114 9 

Foreign exchange loss (net) 263 492 

Unwinding of discount on decommissioning liability 135 96 

Transfer of CSR assets - 117 

Share based payment expense 70 77 

Interest and dividend income (1,727) (2,283) 

Interest expense 9,330 6,129 

Deferred government grant (308) (273) 

Changes in working capital 

Decrease in trade and other receivables 180 1,662 

Decrease/ (Increase) in inventories 1,670 (728) 

(Decrease)/ Increase in trade and other payables (298) 3,665 

Cash generated from operations 38,339 39,422 

Income taxes paid (net) (2.685) (6,357) 

Net cash generated from operating activities 35,654 33,065 

CASH FLOWS FROM INVESTING ACTIVITIES 

Purchases of property, plant and equipment (including intangibles, CWIP, capital advances and 
creditors) (16,752) (13,787) 

Proceeds from sale of property, plant and equipment 195 133 

Loans repaid by related parties 267 2,408 

Deposits made (2,361) (4,203) 

Proceeds from redemption of deposits 1,768 9,238 

Short term investments made (53,764) (1,11,039) 

Proceeds from sale of short term investments 55,851 1,15,244 

Interest received 1,678 1,674 

Dividends received 40 18 

Payment made to site restoration fund (204) (129) 

Proceeds from sale of investment in subisidiary 84 

Proceeds from sale of long term investments 8 

Purchase oflong term investments (496) (250) 
Net cash used in investing activities (13,686) (693) 
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(fin Crore) 
Year ended 

Particulars 
31.03.2024 31.03.2023 
(Audited) (Audited) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Repayment of short-term borrowings (net) (148) (951) 

Proceeds from current borrowings 10,770 23,846 

Repayment of current borrowings (18,770) (18,319) 

Proceeds from long-term borrowings 25,478 18,624 

Repayment of long-term borrowings (12,515) (10,464) 

Interest paid (9,825) (5,530) 

Payment for acquiring non-controlling interest - (17) 

Payment of dividends to equity holders of the Company, net of taxes (18,572) (29,959) 

Payment of dividends to non-controlling interests (1,928) (11,190) 

Payment oflease liabilities (382) (182) 

Purchase of treasury shares for stock options (200) -
Net cash used in financing activities (26,092) (34,142) 

Effect of exchange rate changes on cash and cash equivalents 10 25 

Net decrease in cash and cash equivalents (4,114) (1,745) 

Cash and cash equivalents at the beginning of the year 6,926 8,671 

Cash and cash equivalents at end of the year 2,812 6,926 

Notes: 

I. The figures in parentheses indicate outflow. 

2 The above cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows. 
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Notes:-
! The above consolidated results of Vedanta Limited ("the Company") and its subsidiaries ("the Group"), jointly controlled entities, 

and associates for the quarter and year ended 31 March 2024 have been reviewed by the Audit and Risk Management Committee at 
its meeting held on 24 April 2024 and approved by the Board of Directors at its meeting held on 25 April 2024. The statutory 
auditors have audited these results and issued an unmodified opinion. 

2 These results have been prepared on the basis of the audited financial statements for the year ended 31 March 2024 and the interim 
financial results for the quarter and nine months ended 31 December 2023, which are prepared in accordance with the Indian 
Accounting Standards ("Ind AS") notified under the Companies (Indian Accounting Standards) Rules, 20 I 5. The figures of the last 
quarter are the balancing figures between audited figures for the full financial year and unaudited year to date figures up to the third 
quarter of the respective financial year. 

3 Net exceptional (loss)/ gain: 

Particulars 

Property, plant and equipment (PPE), exploration 
intangible assets under development, capital work-in
progress (CWIP) and other assets written back/ 
(written oft) or (impaired)/ reversed: 

- Oil & Gas a 

- Copper b 

- Aluminium c 

- Zinc International 

- Iron Ore 
- Others 
- Unallocated 

Foreign currency translation reserve recycled 
to profit or loss on redemption of optionally 
convertible redeemable preference shares 

Capital creditors written back in Power segment d 

SAED on Oil and Gas segment e 

Net exceptional (loss)/ gain 
Current tax benefit/ (expense) on above 
Net deferred tax (expense)/ benefit on above 
Net exceptional (loss)/ gain, net of tax 
Non-controlling interests on above 
Net exceptional (loss)/ gain, net of tax and non
controllin2 interests 

Quarter ended 
31.03.2024 31.12.2023 31.03.2023 
(Audited) 

(Refer note 2) 

-
(746) 
(131) 
(117) 

-
-

793 

(201) 
33 

(12) 
(180) 

(180) 

(Unaudited) (Audited) 
(Refer note 2) 

- (1,218) 

- -
- -
- -
- . 
- -

- -
- (118) 

- (1,336) 
- (40) 
- 623 
- (753) 

- -
- (753) 

(tin Crore) 
Year ended 

31.03.2024 31.03.2023 
(Audited) 

1,179 

(746) 
(131) 
(117) 

-
-

1,825 

793 

2,803 
33 

(425) 
2,411 

2,411 

(Audited) 

-
-
-
-

644 

109 

(970) 
(217) 
122 
152 
57 
(4) 

53 

a) The Government of India ("Go!"), acting through the Directorate General of Hydrocarbons ("DGH"), had raised demand up to 14 
May 2020 for Government's additional share of Profit Oil, based on its computation of disallowance of cost incurred over 
retrospective re-allocation of certain common costs between Development Areas (DAs) of Rajasthan Block and certain other matters 
aggregating to z 9,545 Crore (US$ I, I 62 million) and applicable interest thereon representing share of Vedanta Limited and its 
subsidiary. 

The Group had disputed the aforesaid demand and invoked arbitration as per the provisions of the Production Sharing Contract. The 
Group had received the Final Partial Award dated 22 August 2023 from the Arbitration Tribunal ('the Tribunal') as amended by order 
dated 15 November 2023 and 08 December 2023 ("the Award") , dismissing the Government's contention of additional Profit 
Petroleum in relation to allocation of common development costs across Development Areas and certain other matters in accordance 
with terms of the Production Sharing Contract for Rajasthan Block, while disallowing some matters. Further, the Tribunal had 
decided that the Group was allowed to claim cost recovery of exploration cost for the purpose of computation of Profit Oil. 

Pursuant to the Award, the Group had recognized a benefit of z 4,761 Crore (US$ 578 million) in revenue from operations and 
reversed previously recognized impairment on PPE on I, 179 Crore (US$ 143 million) in the quarter ended 30 September 2023. 

·--~ 
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Go! had sought an additional award or interpretation/ clarification on certain matters decided by the Tribunal under the Indian 
Arbitration and Conciliation Act, 1996 ("the Act") ("Go! Application"). The Tribunal vide its orders dated 15 November 2023 and 08 
December 2023 has dismissed Gal's interpretation and additional award applications in favour of the Group. The Group has adjusted 
the liability during the current year on' 1,940 Crore (US$ 233 million) against the aforesaid benefits recognized as per the Award. 

Go! had filed interim relief application on 03 February 2024 stating that the Group has unilaterally enforced the award although the 
quantification of the same is pending. 

The Group is of the view that it is bound to implement the award. Further, the application by Go! does not meet the strict criteria for 
grant of interim injunction. The matter was heard on 26 March 2024 and order of the Tribunal is awaited. 

Gol also had filed an appeal on 07 March 2024 against the Award in Delhi High Court and the matter was heard on 14 March 2024. 
o stay was granted and petition was not admitted. Next date of hearing is O I May 2024. The Group is of the view that there is no 

merit in the challenge filed by GOI, as the Court cannot re-appreciate the evidence in Section 34 appeal as the interpretation by the 
Tribunal is plausible. 

b) The Company owns a copper smelter plant ("the Plant") in Tuticorin. The Company's application for renewal of Consent to Operate 
("CTO") for the Plant was rejected by the 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. The Principal Bench o 

ational Green Tribunal ("NGT") ruled in favour of the Company, but its order was set aside by the Supreme Court vide its judgment 
dated I 8 February 2019, on the sole basis of maintainability. The Company had filed a writ petition before the Madras High Coun 
challenging various orders passed against the Company. On 18 August 2020, the Madras High Court dismissed the writ petitions 
filed by the Company and being aggrieved by the said order, the Company filed Special Leave Petition ("SLP") before the upreme 
Court. 

The Hon'ble Supreme Court, after hearing the Parties to the proceedings has dismissed the SLP filed by the Company vide judgment 
dated 29 February 2024. On 01 April 2024, the Company preferred a review petition before the Hon'ble Supreme Court. 

The Company was also in the process of expanding its capacities at an adjacent site ("Expansion Project"). The Madras High Court, 
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. In the meanwhile, State Industries Promotion Corporation of Tamil Nadu ("SIPCOT") 
cancelled the land allotted for ttie Expansion Project, which was later stayed by the Madras High Court. Further, TNPCB issued an 
order directing the withdrawal of the Consent to Establish ("CTE") which was valid till 31 March 2023. The Company has also 
appealed this action before the TNPCB Appellate Authority. The matter has been adjourned until further notice. 

As per the Company's assessment, it is in compliance with the applicable regulations and hence preferred a review petition before the 
Hon'ble Supreme Court. Considering prolonged time of plant closure and uncertainties around opening of plant due to rejection o 
SLP by Hon'ble Supreme Court, the Company has carried out an impairment assessment, on Tuticorin plant assets having carrying 
value oft 1,681 Crore (including PPE, CWIP and inventory) using Depreciated Replacement Cost/ Scrap Value method for PPE 
and CWIP, and Net recoverable method for inventory. Accordingly, impairment on assets oft 746 Crore (including PPE oft 553 
Crore, CWIP oft 130 Crore and loss on inventory oft 63 Crore) has been recorded during the quarter ended 31 March 2024. 

c) Represents certain items of CWIP, which have been written off during the quarter ended 31 March 2024 as they are no longer 
expected to be used. 

d) During the year, the Group has terminated its contract with one of its capital contractor due to its continuing failure in fulfilling 
contractual obligations impacting plant performance since inception and written back creditors amounting tot 1,252 Crore pertaining 
to the contract, as amount is no longer payable. The management has assessed that the amount written back comprises t 794 Crore 
toward loss of profit due to plant performance in the current and earlier years and therefore recognised the same as exceptional gain 
in the Statement of Profit and Loss and adjusted the balance amount towards the cost of spares and ancillaries capitalised in PPE in 
earlier years. 

e) Gal vide its notification dated 30 June 2022 levied Special Additional Excise Duty ("SAED") on production of crude oil, i.e., cess on 
windfall gain triggered by increase in crude oil prices which was effective from 01 July 2022. The consequential net impact of the 
said duty had on the results was presented as an exceptional item for the year ended 31 March 2023 . SAED is continuing as levy like 
other duty of excise, that forms part of ordinary business of production of crude oil and hence, consequential impact of the said duty 
has been presented as an ordinary item in the quarter and year ended 31 March 2024. 

4 Acquisitions/ Restructuring: 

a) On 21 July 2022, the Company acquired Athena Chhattisgarh Power Limited ("ACPL"), an unrelated party, under the liquidation 
proceedings of the Insolvency and Bankruptcy Code, 2016, for a consideration oft 565 Crore, subject to approval by the alional 
Company Law Tribunal ("NCLT"). ACPL is building a 1,200 MW coal-based power plant located in Jhanjgir Champa district, 
Chhattisgarh. 
The Company filed a resolution application with the NCL T in July 2022 and further amended the applicat' / ·fii 'Wttvi,'1:ml:~ 

praying for merger of ACPL with the Company. The Company also sought various reliefs from cert al 
provisions as part of these applications. Pending receipt of NCL T approval, the Group had recorded the 
acquisition of property, plant and equipment at the purchase consideration paid during the year ended 31 lar 
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The NCL T approved the Company's resolution application with an appointed date of 21 July 2022 ("appointed date"), in its July 
2023 order ("NCL T Order"). In accordance with applicable Ind AS, the Company has restated its financial results as at and for the 
year ended 3 I March 2023 to record this merger. 

The Scheme of merger as approved by the NCL T interalia prescribes the following accounting treatment in the standalone results o 
the Company: the difference between the fair value at the appointed date and the carrying value of the assets recorded pursuant to the 
amalgamation at their book value arrived at without considering any impairment/ write-off, would be written off by debit to the 
Statement of Profit and Loss of the Company and credited to the carrying value of the assets. This would be a permanent write-off o 
the carrying value of the assets and not a provision for diminution in the value of the assets. The charge on account of write-off of the 
assets, as mentioned above, as recorded by the Company will be transferred from its Retained Earnings to its Capital Reserve and 
accordingly, the Capital Reserve will stand diminished by the said amount. 

Pursuant to the NCL T Order, the Company has merged ACPL by carrying forward the book values of ACPL's assets of z 8,698 Crore 
(as appearing in ACPL's financial statements as at 31 March 2022, which were audited by ACPL's auditors) at the appointed date 
without considering any impairment, applying Appendix C of Ind AS I 03 - Business Combinations, instead of recognising the assets 
at purchase consideration in accordance with Ind AS I 6. The difference between the values of assets acquired and the consideration 
paid was credited to Other Equity (Capital Reserve). The Company had written off the consequent loss of z 8, I 33 Crore in the 
Statement of Profit and Loss for the year ended 31 March 2023, representing the difference between the book value of assets and 
consideration paid. The assets written off of z 8,133 Crore, excluding tax consequences thereof, was transferred from 'Retained 
Earnings' to 'Capital Reserve', in accordance with the Scheme. The above is in accordance with the NCLT Order, overriding the 
applicable Ind AS requirements. 

Consequent to the implementation of the merger, the carrying values of deferred tax assets (MAT credit) in the consolidated balance 
sheet as at 3 I March 2023 was lower by z I ,42 I Crore with a corresponding reduction in income tax liabilities by z 979 Crore and an 
increase in income tax assets by z 442 Crore, on account of the lower MAT charge. These restated balances of 31 March 2023 have 
been carried to FY 2023-24. 

b) Meenakshi Energy Limited ("Meenakshi") is a 1,000 MW coal-based power plant located at Nell ore, Andhra Pradesh. NCL T vide its 
order dated 10 August 2023 had granted its approval for the Resolution Plan as submitted by the Company for acquisition o 
Meenakshi under Corporate Insolvency Resolution Process in accordance with the provisions of Insolvency and Bankruptcy Code 
(!BC), 2016 for a total consideration on 1,440 Crore. The acquisition shall enhance the Group's power portfolio. 

Pursuant to the approval of Resolution Plan, the Company had made a payment of upfront consideration of z 312 Crore and and 
infused z 1 Crore through equity for the implementation of approved Resolution Plan. On 16 October 2023, zero coupon, secured, 
unlisted non-convertible debentures ("NCDs") of aggregate face value of z 1,128 Crore had been issued by Meenakshi to its financial 
creditors, redeemable in 5 equal annual instalments starting from 16 October 2025. Consequent to satisfaction of all conditions 
precedent of the Resolution Plan, the Company had acquired control of Meenakshi on 27 December 2023. The above acquisition 
meets the criterion of asset acquisition under Ind AS 103 - Business Combinations. 

c) The Board of Directors, in its meeting held on 29 September 2023, had approved a Scheme of Arrangement ("the Scheme") for 
demerger of various businesses of the Company. The Scheme entails demerger of the Company's Aluminium (represented by the 
Aluminium segment), Merchant Power (represented by the Power segment), Oil & Gas (represented by the Oil and Gas segment), 
Base Metals (represented by the Copper and Zinc International segment) and Iron Ore (represented by Iron Ore segment and Steel 
business) Undertakings, into 6 separate companies with a mirrored shareholding and consequent listings at BSE Limited and National 
Stock Exchange of India Limited ( 'the Stock Exchanges'). During the quarter ended 3 I December 2023, the Company had filed the 
Scheme with the Stock Exchanges. Upon receipt of necessary approvals from the Stock Exchanges, the Scheme will be filed with the 
NCL T. Pending regulatory and other approvals, no adjustments have been recorded in the financial results for the quarter and year 
ended 31 March 2024. 

5 Income taxes: 
a) Pursuant to the introduction of Section 115BAA of the Income-tax Act, 1961 ("New Tax Regime"), the Company has an option to 

pay corporate income tax at a lower rate of 22% plus applicable surcharge and cess, as against the currently applicable rate of 30% 
plus surcharge and cess. Under the New Tax Regime, provisions of Section 115 JB-Minimum Alternate Tax (MAT) are no longer 
applicable. 

In the quarter ended 30 September 2023, the Company had elected to adopt New Tax Regime from FY 2022-23 onwards due to 
expected corporate actions and other considerations and the first tax return under the New Tax Regime had been filed for FY 2022-23 
on 29 November 2023. Upon adoption of New Tax Regime for FY 2022-23, the net tax charge was lower by z 1,635 Crore (mainly 
on account of section 80M benefit not available under MAT). Further, the MAT credit balance of z 7,763 Crore, for periods up to 31 
March 2023, had been expensed. Consequently, the net impact of the above amounting to z 6, I 28 Crore was accounted for as 
exceptional tax expense in the year ended 3 I March 2024. 

Accordingly, ta'C expense for the quarter and year ended 31 March 2024 is not comparable with the reported tax expense for the 
quarter and year ended 3 I March 2023. 

b) During the quarter ended 31 March 2024, ESL has derecognised deferred tax asset of z 309 Crore (31 March 2023: 100 Crore) on 
non-recoverable business losses basis the management's estimate of future outlook, financial projections o~eFivir~~ of Ind AS 
12. Based on revised projections, it is probable to realise the remaining deferred tax assets. ~ ~ -
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6 Additional disclosures as per Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015: 

Year ended 

Particulars 31.03.2024 31.03.2023 
(Audited) (Audited)* 

a) Debt-Equity Ratio (in times) 1.71 1.34 
b) Debt Service Coverage Ratio (in times) 1.59 2.20 
c) Interest Service Coverage Ratio (in times) 3.96 5.92 
d) Current Ratio (in times) 0.84 0.79 
e) Long term debt to working capital Ratio (in times) ** ** 
f) Bad debts to Account receivable Ratio (in times) 0.09 0.00 
g) Current liability Ratio (in times) 0.42 0.53 
h) Total debts to total assets Ratio (in times) 0.38 0.34 
i) Debtors Turnover Ratio (in times) 22.88 20.33 
j) Inventory Turnover Ratio (in times) 7.66 7.64 
k) Operating-Profit Margin (%) 17.90% 16.76% 
I) Net-Profit Margin(%) 7.83% 9.81% 

m) Capital Redemption Reserve(~ in Crore) 3,110 3,1 IO 
n) Net Worth (Total Equity)(~ in Crore) 42,069 49,427 

* Restated, refer note 4(a) 

*"' Net working capital is negative 

Formulae for computation of ratios are as follows: 

a) Debt-Equity Ratio Total Debt/ Total Equity 

Debt Service Coverage Ratio Income available for debt service/ (interest expense+ repayments made during the period 
for long term loans), 

b) where income available for debt service = Profit before exceptional items and tax + 
Depreciation, depletion and amortization expense + Interest expense 

c) Interest Service Coverage Ratio Income available for debt service/ interest expense 

Current Ratio Current Assets/ Current Liabilities (excluding current maturities of long term borrowing) 
d) 

Long term debt to working capital Ratio Non-current borrowing (including current maturities oflong term borrowing)/ Working 

e) capital (WC), where WC= Current Assets - Current Liabilities (excluding current 
maturities of long term borrowing) 

f) Bad debts to Account receivable Ratio Bad Debts written off/ Average Trade Receivables 

Current liability Ratio Current Liabilities ( excluding current maturities of long term borrowing)/ Total Liabilities 
g) 

h) Total debts to total assets Ratio Total Debt/ Total Assets 

i) Debtors Turnover Ratio (Revenue from operations+ Other operating income)/ Average Trade Receivables 

j) 
Inventory Turnover Ratio (Revenue from operations+ Other operating income) less EBITDA/ Average Inventory 

k) 
Operating-Profit Margin(%) (EBITDA - Depreciation, depletion and amortization expense)/ (Revenue from operations+ 

Other operating income) 

l) 
Net-Profit Margin(%) Net profit after tax before exceptional items (net of tax)/ (Revenue from operations+ Other 

operating income) 

m) Capital Redemption Reserve includes Preference Share Redemption Reserve created on redemption of preference shares. 

7 The Non-Convertible debentures ('NCDs') of the Group outstanding as on 31 March 2024 are ~ 15,002 Crore at carrying amount, of which listed 
secured NCDs are~ 7,088 Crore. The listed secured NCDs are secured by way of first pari passu mortgage/ charge on certain movable fixed assets 
and freehold land of the Group. The Group has maintained asset cover of more than 125% and I 00% for NCDs with face value of~ 6,089 Crore and 
~ 1,000 Crore respectively. 

By Order of the Board 

~O" t.,,,, ~ g,; 

~~~ a -Ul --, 
7 g, 

* Aron Misra 
-

Place: Delhi Executive Director 
Dated: 25 April 2024 (Whole-Time Director) 
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S.R. BArt1Bo1 & Co. LLP 12th Fl oor , The Rul)y 
29 Senapati Bapat Marg 
Ddr1a r (West) Chartered Acccunt ant. s 
Mu mbai· 400 028, India 

~ ~ C 

Tel : +91 22 6819 8000 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Vedanta Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Vedanta Limited (the "Company") for the quarter and year ended March 31, 2024 ("Statement"), 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 and 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

11. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India, of the net profit other comprehensive 
income and other financial information of the Company for the quarter ended March 3 1, 
2024 and for the year ended March 3 1, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 , as amended ("the Act"). Our responsibilities under those 
Standards are further described in the ·'Auditor' s Responsibilities for the Audit of the Standalone 
Financial Results" section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter paragraph 

We draw attention to Note 3(6) of the standalone financial results, with respect to accounting for an 
acquisition approved by the National Company Law Tribunal , Hyderabad Bench, overriding the 
applicable Ind-AS requirements. Further as stated in the aforesaid note, the comparative financial 
information for the year ended March 3 1, 2023 has also been restated to give effect to the terms of 
merger. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

Statement has been prepared on the basis of the standalone annual financial statements. The Board 
irectors of the Company are responsible for the preparation and presentation of the Statement that 

':-;. ti ·i 1 :·, I~ (.' p ' ' ',, ll ,. : . . Tl J i .. ,- : ·, .. ,', ;1 

,,: : ·· f. 
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gives a true and fair view of the net profit and other comprehensive income of the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Statement that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company ' s financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

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

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor' s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern . 
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• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

Other Matter 

The accompanying Statement of quarterly and year to date standalone financial results include 
unaudited annual financial information in respect of an unincorporated joint operation not operated by 
the Company, whose annual financial results reflect total assets of Rs. 200 Crore as at March 31 , 2024, 
and total revenues of Rs. 34 Crore and Rs. l 11 Crore, total net profit after tax of Rs. 14 Crore and Rs. 
28 Crore and total comprehensive income of Rs. 14 Crore and Rs. 28 . Crore for the quarter and year 
ended on that date respectively, and net cash inflows of Rs. Nil for the year ended March 31, 2024. 

These unaudited annual financial results and other financial information of the said unincorporated joint 
operation have been approved and furnished to us by the Management. In our opinion and according to 
the information and explanations given to us by the Management, these annual financial results and 
other financial information of unincorporated joint operation, are not material to the Company. Our 
opinion on the Statement is not modified in respect of this matter. 

The Statement includes the results for the quarter ended March 31 , 2024 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31 , 2024 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations . 

For S.R. BA TLIBOI & Co. LLP 
rtered Accountants 

Firm Registration Number: 30 I 003E/E300005 

per Vikas Pansari 
Partner 
Membership No.: 093649 

UDIN: 24093649BKGPPV47 

Place: Mumbai 
Date: April 25 , 2024 
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Vedanta Limited 
CIN: L13209MH196SPLC291394 

Regd. Office: Vedanta Limited, 1st Floor, 'C' wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), 
Mumbai--400093, Maharashtra 

STATEMENT OF AUDITED STANDALONE RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024 

(f in Crore, except as stated) 
C )uarter ended Year ended 

31.03.2024 
31.12.2023 

31.03.2023 
31.03.2024 31.03.2023 

S.No. Particulars (Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited)* 

(Refer Note 2) (Refer note 2) 

I Revenue from operations (Refer note 3(a)) 17,461 17,526 16,944 69,663 67,193 
2 Other operating income 320 307 393 1,094 887 
3 Other income (Refer note 8) 185 2 366 10.806 5 551 21 ,262 

Total Income 17,966 20 199 28,143 76,308 89 342 
4 Expenses 
a) Cost of materials consumed 6,769 8,024 7,199 29,300 27,619 
b) Purchases of stock-in-trade 202 293 91 791 173 

c) Changes in inventories of finished goods, work-in-progress and 
593 (425) 442 308 581 

stock-in-trade 
d) Power and fuel charges 3,155 3,104 3,564 12,372 17,019 
e) Employee benefits expense 213 286 242 1,080 926 
t) Finance costs 1,530 1,409 1,272 5,679 4,384 
g) Depreciation, depletion and amortisation expense 937 996 816 3,789 3,661 
h) Other expenses 3.526 3 372 3 065 14.327 12.322 

Total exoenses 16,925 17.059 16.691 67,646 66,685 
5 Profit before exceotional items and tax 1,041 3,140 11.452 8.662 22.657 
6 Net exceptional (loss)/ _gain (Refer note 3) (877) 204 3,382 5,073 (3 ,780) 
7 Profit before tax 164 3,344 14,834 13.735 18 877 
8 Tax expense/ (benefit) 

Other than exceptional items 
a) Net current tax expense 312 324 1,899 1,175 3,790 

b) Net deferred tax benefit, including tax credits (36) (64) (1,652) (108) (4,033) 

Exceptional items: 

c) Net tax benefit on exceptional items (Refer note 3) (221) - (285) (83) (2,139) 

d) 
Net tax expense on account of adoption of new tax rate (Refer - - - 6,128 -note 5) 

Net tax expense/ (benefit) (a+b+c+d) 55 260 (38) 7,112 (2.382) 
9 Net orofit after tax (Al 109 3,084 14 872 6,623 21259 

10 Net profit after tax before exceptional items (net of tax) 765 2,880 11,205 7,595 22,900 

11 Other comprehensive income/ (loss) 
a) (i) Items that will not be reclassified to profit or loss (5) (10) (36) (31) (52) 

(ii) Tax (expense)/ benefit on items that will not be reclassified 
(2) 3 7 7 6 

to profit or loss 

b) (i) Items that will be reclassified to profit or loss 49 (26) (106) 7 382 
(ii) Tax benefit/ (expense) on items that will be reclassified to 

2 (6) II 28 83 profit or loss 
Total other comprehensive income/ (loss) (B) 44 (39) (124) 11 419 

12 Total comorehensive income (A+B) 153 3 045 14,748 6634 21.678 
13 Paid-up equity share capital (Face value of~ I each) 372 372 372 372 372 
14 Reserves excluding revaluation reserves as per balance sheet 65,164 69,476 

15 
Earnings per share (~) 
(**not annualised) 

- Basic and diluted 0.29 ** 8.29 ** 39.98 ** 17.80 57.15 

* Restated, refer note 3(b) 
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~in Crore) 
Ouarter ended Year ended 

31.03.2024 3l.12.2023 31.03.2023 31.03.2024 31.03.2023 

S.No. Segment information 
(Audited) (Unaudited) (Audited) (Audited) (Audited)* 

(Refer Note 2) (Refer note 2)* 

I Segment revenue 
a) Oil and Gas (Refer note 3(a)) 1,926 1,836 1,780 9,554 8,137 
b) Aluminium 9,143 8,967 9,308 35,743 39,950 
c) Copper 3,826 4,119 3,566 14,988 12,351 
d) Iron Ore 2,327 2,418 2,068 8,648 5,928 
e) Power 239 186 222 730 827 

Revenue from ooerations 17,461 17,526 16,944 69,663 67,193 

2 Segment results (EBITDA) 1 

a) Oil and Gas 923 690 933 5,161 4,221 
b) Aluminium 2,117 2,049 1,479 7,006 5,160 
c) Copper (6) 10 42 (72) (9) 
d) Iron Ore 529 622 382 1,656 930 
e) Power (74) (53) (107) (234) (297) 

Total se11:ment results (EBITDA) 3 489 3,318 2,729 13,517 10,005 

Less: Depreciation, depletion and amortisation expense 937 996 816 3,789 3,661 

Add: Other income, net of expenses ii (91) (69) (20) (702) (234) 

Less: Finance costs 1,530 1,409 1,272 5,679 4,384 
Add: Other unallocable income, net of expenses (Refer note 8) 110 2,296 10,831 5,315 20,931 

Profit before excentional items and tax 1,041 3,140 11,452 8,662 22,657 
Add; Net exceptional (loss)/ gain (Refer note 3) (877) 204 3 382 5073 (3,780' 

Profit before tax I 164 3,344 14,834 13,735 18.877 

3 Segment assets 
a) Oil and Gas 18,326 19,290 16,785 18,326 16,785 
b) Aluminium 51,043 51,317 50,312 51,043 50,312 
c) Copper 2,942 5,394 4,500 2,942 4,500 
d) Iron Ore 4,866 4,500 3,998 4,866 3,998 
e) Power 3,090 3,163 3,212 3,090 3,212 
t) Unallocated 70 246 69 842 81.033 70 246 81,033 

Total 1,50,513 1,53,506 1,59,840 1.50,513 1,59,840 

4 Segment liabilities 
a) Oil and Gas 10,694 11,459 10,645 10,694 10,645 
b) Aluminium 20,448 17,314 21,579 20,448 21,579 
c) Copper 5,078 6,761 4,753 5,078 4,753 
d) Iron Ore 2,927 2,878 2,064 2,927 2,064 
e) Power 277 406 241 277 241 
t) Unallocated 45553 49.317 50,710 45553 50 710 

Total 84,977 88,135 89,992 84 977 89,992 
* Restated, refer note 3(b) 

i) Earnings before interest, tax, depreciation and amortisation ("EBITDA") is a non-GAAP measure. 
ii) Includes cost of exploration wells written off in Oil and Gas segment oft 112 Crore, t 90 Crore, ~ 41 Crore, t 786 crore and t 3 I 5 Crore for the 
quarters ended 31 March 2024, 31 December 2023, 31 March 2023, years ended 31 March 2024 and 31 March 2023, respectively and amortisation of 
duty benefits relating to assets recognised as government grant. 

The main business segments are: 
(a) Oil and Gas, which consists of exploration, development and production of oil and gas; 
(b) Aluminium, which consists 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 4); 
(d) Iron ore, which consists of mining of ore and manufacturing of pig iron and metallurgical coke; and 
(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. 

224



Balance Sheet 
Vedanta Limited 
CIN: L13209MH1965PLC291394 

Particulars 

A ASSETS 
I Non-current assets 

(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
( c) Intangible assets 
(d) Exploration intangible assets under development 
( e) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 
(iv) Derivatives 
(v) Others 

(f) Deferred tax assets (net) 
(g) Income tax assets (net) 
(h) Other non-current assets 
Total non-current assets 

2 Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Other bank balances 
(v) Loans 
(vi) Derivatives 
(vii) Others 

(c) Income tax assets (net) 
( d) Other current assets 
Total current assets 
Total assets 

B EQUITY AND LIABILITIES 
I Equity 

Equity Share Capital 
Other Equity 
Total Equity 

Liabilities 
2 Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Derivatives 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 
Total Non-current liabilities 

3 Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(iii) Operational buyers' credit/ suppliers' credit 
(iv) Trade payables 

(I) Total outstanding dues of micro and small enterprises 

(2) Total outstanding dues of creditors other than micro and 
small enterprises 

(v) Derivatives 
(vi) Other financial liabilities 

(b) Other current liabilities 
( c) Provisions 
(d) Income tax liabilities (net) 
Total current liabilities 
Total Equitv and Liabilities 
• Restated, refer note J(b) 

(fin Crore) 
As at As at 

31.03.2024 31.03.2023 
(Audited) (Audited)* 

43,642 40,649 
8,835 10,494 
1,176 834 
2,298 2,094 

59,902 59,872 
673 847 
517 126 

3 -
1,693 2,114 

- 5,910 
3,496 1,753 
2,691 2,046 

1,24,926 1,26,739 

6,946 8,217 

256 4,973 
1,864 1,694 
1,488 5,147 

654 318 
1,227 507 

131 98 
9,656 7,240 

- 190 
3,365 4,717 

25,587 33,101 
1,50,513 1,59,840 

372 372 
65164 69.476 
65,536 69,848 

28,320 32,606 
212 51 

- 20 
1,313 1,373 
1,889 -
3129 2.364 

34,863 36.414 

13,912 9,417 
131 46 

12,072 10,485 

152 218 

4,878 5,436 

73 151 
11,211 18,425 
6,942 9,225 

137 t7-~·· \ r', / 2).l ~ 
60 ~ 41-

50,1 2,: ( 53,5Yll r. ) 
1,50,5\ [",\ L59.84t 

7~() 

* 
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Statement of Cash Flows 
(fin Crore) 

Year ended Year ended 
Particulars 31.03.2024 31.03.2023 

(Audited) (Audited)* 

CASH FLOWS FROM OPERA TING ACTIVITIES 
Profit before tax 13,735 18,877 
Adjustments for: 
Depreciation, depletion and amortisation 3,8IO 3,703 
Impairment charge/(reversal) on property, plant and equipment/ Capital work-in-progress 

328 8,115 
(CWIP)/ Other assets written off(net) 

Reversal of impairment on investments (2,146) (4,694) 
Net exceptional loss/ (gain) on sale oflong term investments in subsidiary 33 (183) 
Other exceptional items (3,287) -
Provision for doubtful advances/ expected credit loss/ bad debts written off 206 436 
Liabilities written back (71) (62) 
Exploration costs written off 786 315 
Fair value gain on financial assets held at fair value through profit or loss (13) (44) 
Loss on sale/ discard of property, plant and equipment 52 21 
Foreign exchange loss (net) 80 251 
Unwinding of discount on decommissioning liability 51 30 
Share based payment expense 41 48 
Interest income (414) (348) 
Dividend income (4,966) (20,711) 
Interest expense 5,628 4,354 
Deferred government grant (84) (81 ) 

Changes in Working capital 
(Jncrease)/decrease in trade and other receivables (809) 204 
Decrease in inventories 1,167 377 
(Decrease)/ increase in trade and other payables (355) 4,911 
Cash generated from operations 13,772 15,519 
Income taxes paid (net) (237) (3,028) 
Net cash 2enerated from ooeratin2 activities 13,535 12.491 

CASH FLOWS FROM INVESTING ACTIVITIES 
Investment made in subs•idiaries (76) -
Purchases of property, plant and equipment (including intangibles, CWIP, capital advances and 

(6,377) (6,645) 
capital creditors) 

Proceeds from sale of property, plant and equipment 74 41 
Loans given to related parties (2,090) (543) 
Loans repaid by related parties 778 475 
Deposits made (1,015) (889) 
Proceeds from redemption of deposits 558 1,439 
Short term investments made (16,164) (50,153) 
Proceeds from sale of short-term investments 17,702 48,995 
Interest received 411 346 
Dividends received 4,966 20,711 
Payment made to site restoration fund (110) (60) 
Purchase of long term investments (101) (70) 
Proceeds from sale oflong term investments 8 -
Redemption of OCRPS/Buy back of shares by subsidiary 7,609 2,665 
Net cash 2enerated from investinl! activities 6.173 16,312 

CASH FLOWS FROM FINANCING ACTIVITIES 
Repayment from short-term borrowings (net) (220) (900) 
Proceeds from current borrowings 2,947 9,583 
Repayment of current borrowings (4,238) (12,247) 
Proceeds from long-term borrowings 9,269 15,333 
Repayment of long-term borrowings (6,469) (6,593) 
Interest paid (6,022) (4,369) 
Payment of dividends to equity holders of the Company, net of taxes (18,572) (29,959) 
Payment of lease liabilities (62) (22) 
Net cash used in financing activities (23,367) (29,174) 
Net decrease in cash and cash eauivalents (3 659) (371) 
Cash and cash equivalents at the beginning of the year 5,147 5,518 
Cash and cash equivalents at the end of the year 1,488 5,147 
• Restated, refer note 3(h) 

Notes: 
I. The figures in parentheses indicate outflow. ~ ;,,-
2. The ab'"ocMh flow hM been prepared 0000 Ure "Jodirec< Mcthod" M sct om lo Jodi~ Acoooobog 5'mubrrd (lod AS) 7 , □ Flows. 
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 Notes:-
1 The above results of Vedanta Limited ("the Company"), for the quarter and year ended 31 March 2024 have been reviewed by the Audit and Risk 

Management Committee at its meeting held on 24 April 2024 and approved by the Board of Directors at its meeting held on 25 April 2024. The 
statutory auditors have audited these results and issued an unmodified opinion. 

2 These results have been prepared on the basis of the audited financial statements for the year ended 31 March 2024 and the interim financial results 
for the quarter and nine months ended 31 December 2023, which are prepared in accordance with the Indian Accounting Standards ("Ind AS") 
notified under the Companies (Indian Accounting Standards) Rules, 2015. The figures of the last quarter are the balancing figures between audited 
figures for the full financial year and unaudited year to date figures up to the third quarter of the respective financial year. 

3 Net exceptional (loss)/ gain: 

Quarter ended Year ended 

Particulars 31.03.2024 
31.12.2023 

31.03.2023 
31.03.2024 31.03.2023 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited)* 

(Refer Note 2) (Refer note 2) 

Property, plant and equipment ("PPE"), exploration intangible assets 
under development, capital work-in-progress ("CWIP"), investments 
and other assets (impaired)/ reversal or (written oft)/ written back in: 

-Oil and Gas
a) Reversal of previously recorded impairment/
net (loss)/ gain on buy backN • - - 253 1,599 910 

- Power

a) CWIP written off b 
- - - - (8,133) 

- Copper (Refer Note 4) (746) - - (746) -

- Aluminiumc 

(131) - - (131) -

- Unallocated
a) Gain on redemption ofOCRPS - - - 3,287 -

b) Reversal of previously recorded impairment
- 204 3,187 1,064 3,967 

SAED on Oil and Gas sector d - - (58) - (524)
Net exceptional (loss)/ gain (877) 204 3,382 5,073 (3,780) 
Current tax benefit/ (expense) on above 33 - (67) 33 1,471 
Net deferred tax benefit on above 188 - 352 50 668 
Net exceptional (loss)/ gain (net of tax) (656) 204 3,667 5,156 (1,641) 
• Restated, refer note 3(b) 
# Include net loss on buy back of shares by Cairn India Holdings Umited, a wholly owned subsidiary, of f 33 Crore during the quarter ended 30 June 2023. 

a) The Government of India ("Gol"), acting through the Directorate General of Hydrocarbons ("DOH"), had raised a demand up to 14 May 2020 for
Government's additional share of Profit Oil based on its computation of disallowance of cost incurred over retrospective re-allocation of certain
common costs between Development Areas (DAs) of Rajasthan Block and certain other matters aggregating to � 9,545 Crore (US$ I, 162 million)
and applicable interest thereon representing share of Vedanta Limited and its subsidiary.

The Company had disputed the aforesaid demand and invoked arbitration as per the provisions of the Production Sharing Contract. The Company
had received the Final Partial Award dated 22 August 2023 from the Arbitration Tribunal ('the Tribunal") as amended by order dated 15 November
2023 and 08 December 2023 ("the Award"), dismissing the Government's contention of additional Profit Petroleum in relation to allocation of
common development costs across Development Areas and certain other matters in accordance with terms of the Production Sharing Contract for
Rajasthan Block, while disallowing some matters. Further, the Tribunal had decided that the Company was allowed to claim cost recovery of
exploration cost for the purpose of computation of Profit Oil

Pursuant to the Award, the Company had recognized a benefit of� 2,381 Crore (US$ 289 million) in revenue from operations and reversed
previously recognized impairment on PPE of� 550 Crore (US$ 67 million) in the quarter ended 30 September 2023. Further, the Company had
reversed previously recognized impairment on investments in wholly owned subsidiary, Cairn India Holding Limited ("CIHL") of� 1,082 Crore
(US$ 131 million) on account of increase in valuation ofCIHL pursuant to the award in the quarter ended 30 September 2023.

Gol had sought an additional award or interpretation/ clarification on certain matters decided by the Tribunal under the Indian Arbitration and
Conciliation Act, 1996 ("the Act") ("Go! Application"). The Tribunal vide its orders dated 15 November 2023 and 08 December 2023 had dismissed
GO['s interpretation and additional award applications in favour of the Company. The Company has adjusted the liability during the current year of
� 970 Crore (US$ 116 million) against the aforesaid benefits recognized as per the Award.

Gol has filed interim relief application on 03 February 2024 stating that the Company has unilaterally enforced the award although the quantification
of the same is pending.

The Company is of the view that it is bound to implement the award. Further, the application by Gol does not meet the strict criteria for grant of
interim injunction. The matter was heard on 26 March 2024 and order of the Tribunal is awaited.

Gol also has filed an appeal on 07 March 2024 against the Award in Delhi High Court and the matter was heard on 14 March 2024. No stay was
granted and petition was not admitted. Next date of hearing is OJ May 2024.The Company is of the view that there is no merit in the challenge filed
by Gol, as the Court cannot re-appreciate the evidence in Section 34 appeal as the interpretation by the Tribunal is plausible.

I 

! 
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b) On 21 July 2022, the Company acquired Athena Chhattisgarh Power Limited ("ACPL"), an unrelated party, under the liquidation proceedings of the 
Insolvency and Bankruptcy Code, 2016, for a consideration on 565 Crore, subject to approval by the National Company Law Tribunal ("NCLT"). 
ACPL is building a 1,200 MW coal-based power plant located in Jhanjgir Champa district, Chhattisgarh. 
The Company filed a resolution application with the NCLT in July 2022 and further amended the application in November 2022 praying for merger 
of ACPL with the Company. The Company also sought various reliefs from certain legal and regulatory provisions as part of these applications. 
Pending receipt of NCL T approval, the Company had recorded the above transaction as an advance in its financial statements for the year ended 31 
March 2023. 

The NCL T approved the Company's resolution application with an appointed date of 21 July 2022 ("appointed date"), in its July 2023 order ("NCL T 
Order"). In accordance with applicable Ind AS, the Company has restated its financial results as at and for the year 31 March 2023 to record this 
merger. 

The Scheme of merger as approved by the NCL T interalia prescribes the following accounting treatment in the standalone results of the Company; 
the difference between the fair value at the appointed date and the carrying value of the assets recorded pursuant to the amalgamation at their book 
value arrived at without considering any impairment/ write-off, would be written off by debit to the Statement of Profit and Loss of the Company and 
credited to the carrying value of the assets. This would be a permanent write-off of the carrying value of the assets and not a provision for diminution 
in the value of the assets. The charge on account of write-off of the assets, as mentioned above, as recorded by the Company will be transferred from 
its Retained Earnings to its Capital Reserve and accordingly, the Capital Reserve will stand diminished by the said amount. 

Pursuant to the NCL T Order, the Company has merged ACPL by carrying forward the book values of ACPL's assets of~ 8,698 Crore (as appearing 
in ACPL's financial statements as at 31 March 2022, which were audited by ACPL's auditors) at the appointed date without considering any 
impairment, applying Appendix C of Ind AS I 03 - Business Combinations, instead of recognising the assets at purchase consideration in accordance 
with Ind AS I 6. The difference between the values of assets acquired and the consideration paid was credited to Other Equity (Capital Reserve). The 
Company has written off the consequent loss of~ 8, I 33 Crore in the Statement of Profit and Loss for the year ended 31 March 2023, representing 
the difference between the book value of assets and consideration paid. The assets written off of~ 8,133 Crore, excluding tax consequences thereof, 
has been transferred from ' Retained Earnings' to 'Capital Reserve', in accordance with the Scheme. The above is in accordance with the NCLT 
Order, overriding the applicable Ind AS requirements. 

Consequent to the implementation of the merger, a deferred tax credit of~ 2,036 Crore was recognized in the Statement of Profit and Loss with a 
corresponding increase in carrying value of deferred tax assets in the comparative balance sheet as at 31 March 2023 due to difference between 
carrying value of assets as per books (book base) and tax base of the asset (original cost of acquisition by Athena), and the carrying values of 
deferred tax assets (MAT credit) was lower by~ 1,421 Crore with a corresponding reduction in income tax liabilities by~ 979 Crore and an increase 
in income tax assets by ~ 442 Crore as at 31 March 2023, on account of the lower MAT charge. These restated balances of 31 March 2023 have 
been carried to FY 2023-24. 

As a result of the above, the profit before tax was lower by , 8,133 Crore and profit after tax was lower by , 6,097 Crore for the year ended 31 
March 2023 . Consequently, the earnings per share (EPS) was lower by~ 16.39 per share for the year ended 31 March 2023. 

c) Represents certain items of CWIP, which have been written off during the quarter ended 31 March 2024 as they are no longer expected to be used. 

d) The Go! vide its notification dated 30 June 2022 levied Special Additional Excise Duty ("SAED") on production of crude oil, i.e., cess on windfall 
gain triggered by increase in crude oil prices which was effective from 01 July 2022. The consequential net impact of the said duty had on the results 
was presented as an exceptional item for the year ended 31 March 2023. SAED is continuing as levy like other duty of excise, that forms part of 
ordinary business of production of crude oil and hence, consequential impact of the said duty has been presented as an ordinary item in the quarter 
and year ended 3 I March 2024. 

4 The Company owns a copper smelter plant ("the Plant") in Tuticorin. The Company's application for renewal of Consent to Operate ("CTO") for the 
Plant was rejected by the 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. The Principal Bench of National Green Tribunal ("NGT") ruled in favour 
of the Company, but its order was set aside by the Supreme Court vide its judgment dated I 8 February 20 I 9, on the sole basis of maintainability. 
The Company had filed a writ petition before the Madras High Court challenging various orders passed against the Company. On 18 August 2020, 
the Madras High Court dismissed the writ petitions filed by the Company and being aggrieved by the said order, the Company filed Special Leave 
Petition ("SLP") before the Supreme Court. 

The Hon'ble Supreme Court, after hearing the Parties to the proceedings has dismissed the SLP filed by the Company vide judgment dated 29 
February 2024. On 01 April 2024, the Company preferred a review petition before the Hon'ble Supreme Court 

The Company was also in the process of expanding its capacities at an adjacent site ("Expansion Project"). The Madras High Court, 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. In 
the meanwhile, State Industries Promotion Corporation of Tamil Nadu ("SIPCOT") cancelled the land allotted for the Expansion Project, which was 
later stayed by the Madras High Court. Further, TNPCB issued an order directing the withdrawal of the Consent to Establish ("CTE") which was 
valid till 31 March 2023 . The Company has also appealed this action before the TNPCB Appellate Authority. The matter has been adjourned until 
further notice. 

As per the Company's assessment, it is in compliance with the applicable regulations and hence preferred a review petition before the Hon'ble 
Supreme Court. Considering prolonged time of plant closure and uncertainties around opening of plant due to rejection of SLP by Hon 'ble Supreme 
Court, the Company has carried out an impairment assessment, on Tuticorin plant assets having carrying value of, 1,681 Crore (including PPE, 
CWIP and inventory) using Depreciated Replacement Cost / Scrap Value method for PPE and CWIP, and Net recoverable method for inventory. 
Accordingly, impairment on assets of~ 746 Crore (including PPE of, 553 Crore, CWIP of~ 130 Crore and loss on inventory of~ 63 Crore) has 
been recorded during the quarter ended 31 March 2024. 
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5 Pursuant to the introduction of Section l l 58AA of the Income-tax Act, 1961 ("New Tax Regime"), the Company has an option to pay corporate 
income tax at a lower rate of 22% plus applicable surcharge and cess as against the currently applicable rate of 30% plus surcharge and cess. Under 
the New Tax Regime, provisions of Section 115 JS-Minimum Alternate Tax (MAT) are no longer applicable. 

In the quarter ended 30 September 2023, the Company had elected to adopt New Tax Regime from FY 2022-23 onwards due to expected corporate 
actions and other considerations and the first tax return under the New Tax Regime had been filed for FY 2022-23 on 29 November 2023. Upon 
adoption of New Tax Regime for FY 2022-23, the net tax charge was lower by , 1,635 Crore (mainly on account of section 80M benefit not 
available under MAT). Further, the MAT credit balance of, 7,763 Crore, for periods up to 31 March 2023, had been expensed. Consequently, the 
net impact of the above amounting to, 6,128 Crore was accounted for as exceptional tax expense in the year ended 31 March 2024. 

Accordingly, tax expense for quarter and year ended 31 March 2024 is not comparable with the reported tax expense for the quarter and year ended 
31 March 2023. 

6 The Board of Directors, in its meeting held on 29 September 2023, had approved a Scheme of Arrangement ("the Scheme") for demerger of various 
businesses of the Company. The Scheme entails demerger of the Company' s Aluminium (represented by the Aluminium segment), Merchant Power 
(represented by the Power segment), Oil and Gas (represented by the Oil and Gas segment), Base Metals (represented by the Copper and Zinc 
International segment) and Iron Ore (represented by Iron Ore segment and Steel business) Undertakings into 6 separate companies with a mirrored 
shareholding and consequent listings at SSE Limited and National Stock Exchange oflndia Limited ("the Stock Exchanges"). 
During the quarter ended 31 December 2023, the Company had filed the Scheme with the Stock Exchanges. Upon receipt of necessary approvals 
from the Stock Exchanges, the Scheme will be filed with the NCLT. Pending regulatory and other approvals, no adjustments have been recorded in 
the financial results for the quarter and year ended 31 March 2024. 

7 Meenakshi Energy Limited ("Meenakshi") is a 1,000 MW coal-based power plant located at Nellore, Andhra Pradesh. NCL T vide its order dated I 0 
August 2023 had granted its approval for the Resolution Plan as submitted by the Company for acquisition of Meenakshi under Corporate 
Insolvency Resolution Process in accordance with the provisions of Insolvency and Bankruptcy Code (IBC), 2016 for a total consideration of, 
1,440 Crore. The acquisition shall enhance the Group 's power portfolio. 

Pursuant to the approval of Resolution Plan, the Company had made a payment of upfront consideration of, 312 Crore and and infused , I Crore 
through equity for the implementation of approved Resolution Plan . On 16 October 2023, zero coupon, secured, unlisted non-convertible debentures 
("NCDs") of aggregate face value of, I, 128 Crore had been issued by Mecnakshi to its financial creditors, redeemable in 5 equal annual instalments 
starting from I 6 October 2025. Consequent to satisfaction of all conditions precedent of the Resolution Plan, the Company had acquired control of 
Meenakshi on 27 December 2023. The above acquisition meets the criterion of asset acquisition under Ind AS 103 - Business Combinations. 

8 Other income includes dividend income from subsidiaries of, NIL Crore, , 2,236 Crore, , I 0,698 Crore, , 4,965 Crore, , 20,711 Crore for the 
quarters ended 31 March 2024, 31 December 2023, 31 March 2023, years ended 31 March 2024 and 31 March 2023, respectively. 

9 Additional disclosures as per Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 : 

Quarter ended Year ended 

Particulars 31.03.2024 
31.12.2023 

31.03.2023 
31.03.2024 31.03.2023 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited)* 

(Refer Note 2) (Refer note 2)* 

a) Debt-Equity Ratio (in times)** 0.64 0.68 0.60 0.64 0.60 
b) Debt Service Coverage Ratio (in times)** 0.68 2.21 4.95 1.29 2.76 
c) Interest Service Coverage Ratio (in times)** 2.19 3.80 10.67 3.12 6.90 
d) Current Ratio (in times)** 0.67 0.76 0.70 0.67 0.70 
e) Long terrn debt to working capital Ratio (in times)** *** *** *** *** *** 
f) Bad debts to Account receivable Ratio (in times)** 0.23 0.00 0.00 0.21 0.00 
g) Current liability Ratio (in times)** 0.45 0.44 0.53 0.45 0.53 
h) Total debts to total assets Ratio (in times)** 0.28 0.29 0.26 0.28 0.26 
i) Debtors Turnover Ratio (in times)** 7.47 7.54 6.06 27.87 22.90 
j) Inventory Turnover Ratio (in times)** 1.85 1.77 1.76 7.55 6.92 
k) Operating-Profit Margin (%)** 14% 13% 11% 14% 9% 
I) Net-Profit Margin (%)** 4% 16% 65% 11% 34% 
m) Capital Redemption Reserve(' in Crore) 3,125 3,125 3,125 3,125 3,125 
n) Net Worth (Total Equitv) (' in Crore) 65,536 65,371 69,848 65,536 69,848 

* Restated, refer note 3(b) 

**Not annualised, except for the years ended 31 March 2024 and 31 March 2023 

***Net working capital is negative 

229



Formulae for computation of ratios are as follows: 

a) Debt-Equity Ratio Total Debt/ Total Equity 

Income available for debt service/ (interest expense + repayments made during the period for long tcnn 

b) Debt Service Coverage Ratio 
loans), 
where income available for debt service = Profit before exceptional items and tax + Depreciation, 
depletion and amortisation expense + Interest expense 

c) Interest Service Coverage Ratio Income available for debt service/ interest expense 

d) Current Ratio Current Assets/ Current Liabilities (excluding current maturities oflong term borrowing} 

e) Long term debt to working capital Ratio 
Non-current borrowing (including current maturities of long term borrowing)/ Working capital (WC), 
where WC= Current Assets - Current Liabilities (excluding current maturities of long term borrowing) 

f) Bad debts to Account receivable Ratio Bad Debts written off/ Average Trade Receivables 

g) Current liability Ratio Current Liabilities (excluding current maturities of long term borrowing)/ Total Liabilities 

h) Total debts to total assets Ratio Total Debt/ Total Assets 

i) Debtors Turnover Ratio (Revenue from operations+ Other operating income)/ Average Trade Receivables 

j) Inventory Turnover Ratio (Revenue from operations+ Other operating income) less EBITDA/ Average Inventory 

k) Operating-Profit Margin(%) 
(EBITDA - Depreciation, depletion and amortisation expense)/ (Revenue from operations + Other 
operating income) 

I) Net-Profit Margin (%) 
Net profit after tax before exceptional items (net of tax)/ (Revenue from operations + Other operating 
income) 

m) Capital Redemption Reserve includes Preference Share Redemption Reserve created on redemption of preference shares. 

10 The NCDs of the Company outstanding as on 31 March 2024 are ~ 12,626 Crore at carrying amount, of which, listed secured NCDs are ~ 7,088 Crore. The 
listed secured NCDs are secured by way of first Pari Passu mortgage/ charge on certain movable fixed assets and freehold land of the Company. The Company 
has maintained asset cover of more than 125% and 100% for NCDs with face value on 6,089 Crore and~ 1,000 Crore respectively. 

II The Company is in compliance with the requirements of SEBI circular dated IO August 2021 (as amended from time to time) applicable to large corporate 
borrowers. 

By Order of Board 

;□-,A <~ 
11 ~ 

7 g, ~~~ 
Place : Delhi * Arun Misra 

Date : 25 April 2024 Executive Director 
(Whole-Time Director) 
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S.R. BATLIBOI & Co. LLP 12th Floor, The Ruby 
29 Senapati Bapat Marg 

Chartered Accountants Dadar ( West) • 
Mumbai • 400 028, India 

Tel :+912268198000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Vedanta Limited 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Vedanta Limited (the "Holding Company") and its subsidiaries (the Company and its subsidiaries 
together referred to as "the Group"), its associates and joint ventures and joint operations for the 
quarter ended September 30, 2024 and year to date from April O 1, 2024 to September 30, 2024 (the 
"Statement") attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Holding Company ' s Management is responsible for 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 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 24 10, --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 of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of 
the Listing 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 paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 and 8 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement 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 India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

S.R. Batliboi & Co. LLP, a limrted Liability Partnership with LLP Identity No. AAB-4294 
Regd. Office . 22. Camac Street. Block ·s·. 3rd Floor, Kolkata-700 016 

Annexure F

231
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Chartered Accountants 

Other matters 

6. The accompanying Statement includes the unaudited interim financial results and other financial 
infonnation, in respect of: 

• 20 subsidiaries, whose unaudited interim financial results and other financial information 
reflect total assets of Rs. 43,394 Crore as at September 30, 2024, and total revenues of 
Rs. 2,937 Crore and Rs. 5,791 Crore, total net loss after tax of Rs. 876 Crore and Rs. 1,447 
Crore, total comprehensive loss of Rs. 1,0 IO Crore and Rs. 1,569 Crore, for the quarter ended 
September 30, 2024 and for year to date from April 01 , 2024 to September 30, 2024 
respectively and net cash inflows of Rs. 392 Crore from April O I, 2024 to September 30, 
2024, as considered in the Statement which have been reviewed by their respective 
independent auditors. 

• I associate and I joint venture, whose unaudited interim financial results include Group 's 
share of net profit of Rs. Nil and Group 's share of total comprehensive income of Rs Nil for 
the quarter ended September 30, 2024 and for year to date from April O I, 2024 to September 
30, 2024 respectively, as considered in the Statement whose interim financial results and other 
financial information have been reviewed by their respective independent auditors. 

The independent auditor's reports on interim financial results 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 respect of these subsidiaries, associate and joint venture is based solely on the 
report of such auditors and procedures performed by us as stated in paragraph 3 above. 

7. Certain of these subsidiaries, associate and joint venture 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 Holding 
Company's management has converted the financial results of such subsidiaries, associate and joint 
venture located outside India from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India. We have reviewed these conversion 
adjustments made by the Holding Company's management. Our conclusion in so far as it relates to 
the balances and affairs of such subsidiaries, associate and joint venture located outside India is 
based on the report of other auditors and the conversion adjustments prepared by the management 
of the Holding Company and reviewed by us. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited 
financial information in respect of: 
• 16 subsidiaries, whose interim financial results and other financial infonnation reflect total 

assets of Rs. 4,279 Crore as at September 30, 2024, and total revenues of Rs 47 Crore and Rs 
163 Crore, total net loss after tax of Rs. 16 Crore and Rs. 9 Crore, total comprehensive loss of 
Rs. 16 Crore and Rs. 9 Crore, for the quarter ended September 30, 2024 and for year to date 
from April O I, 2024 to September 30, 2024 respectively and net cash outflow of Rs. 24 Crore 
from April 01, 2024 to September 30, 2024. 

• I unincorporated joint operation, whose interim financial results and other financial 
information reflect total assets of Rs. 176 Crore as at September 30, 2024, total revenues of Rs 
40 Crore and Rs 75 Crore, total net profit after tax of Rs. 7 Crore and Rs 13 Crore and total 
comprehensive income of Rs. 7 Crore and Rs 13 Crore for the quarter ended September 30, 
2024 and for year to date from April O I, 2024 to September 30, 2024 respectively and net cash 
inflows of Rs. Nil for year to date from April O I, 2024 to September 30, 2024. 

I associate and 3 joint ventures, whose interim financial results include the Group's share of 
net profit of Rs. Nil and Group's share of total comprehensive income of Rs. Nil for the quarter 
ended September 30, 2024, and for year to date ended on that date respectively. 
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Chartered Accountants 

The unaudited interim financial information/ financial results and other unaudited financial 
information of the these subsidiaries, joint ventures and associate have not been reviewed by their 
auditor(s) and have been approved and furnished to us by the Management and our conclusion on 
the Statement, in so far as it relates to the affairs of these subsidiaries, joint ventures and joint 
operations and associates, is based solely on such unaudited interim financial results and other 
unaudited financial information. According to the information and explanations given to us by the 
Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 6, 7 and 8 above is not modified 
with respect to our reliance on the work done and the reports of the other auditors and the financial 
results certified by the Management. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

~ :;straHon number, 301003E/E300005 

per Vikas Pansari 
Partner 
Membership No.: 093649 

Place: Mumbai 
Date: November 8, 2024 
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S.R. BATL1Bo1 & Co. LLP 
Chartered Accountants 

Annexure 1 to our report dated November 8, 2024 on the consolidated financial results 
of Vedanta Limited for quarter and half year ended September 30, 2024 

List of subsidiaries/ associates/ joint ventures/ Joint operations 

S. No. Name 

I Bharat Aluminium Company Limited (BALCO) 

2 Fujairah Gold FZE 

3 Hindustan Zinc Limited (HZL) 

4 Monte Cello BY (MCBV) 

5 Sesa Resources Limited (SRL) 

6 Sesa Mining Corporation Limited 

7 Thalanga Copper Mines Pty Limited (TCM) 

8 MALCO Energy Limited (MEL) 

9 THL Zinc Ventures Limited 

10 THL Zinc Limited 

I I Talwandi Sabo Power Limited 

12 THL Zinc Namibia Holdings (Pty) Limited (VNHL) 

13 Skorpion Zinc (Pty) Limited (SZPL) 

14 amzinc (Pty) Limited (SZ) 

15 Skorpion Mining Company (Pty) Limited (NZ) 

16 Amica Guesthouse (Pty) Ltd 

17 Black Mountain Mining (Pty) Ltd 

18 THL Zinc Holding BY 

19 Vedanta Lisheen Holdings Limited (VLHL) 

20 Vedanta Lisheen Mining Limited (VLML) 

21 Killoran Lisheen Mining Limited 

22 Lisheen Milling Limited 

23 Vizag General Cargo Berth Private Limited 

24 Bloom Fountain Limited (BFL) 

25 Western Cluster Limited 

26 Cairn India Holdings Limited 

27 Cairn Energy Hydrocarbons Ltd 

28 Cairn Lanka Private Limited 

29 Vedanta ESOS Trust 

30 Avanstrate (Japan) Inc. (ASI) 

31 A vanstrate (Korea) Inc. 

32 Avanstrate (Taiwan) Inc. 

33 ESL Steels Limited 

34 Ferro Alloy Corporation Limited (FACOR) 

35 Vedanta Zinc Football & Sports Foundation 

36 Lisheen Mine Partnership 

37 Desai Cement Company Private Limited (DCCPL) 

38 Hindustan Zinc Alloys Private Limited (HZAPL) 

39 Zinc India foundation 

40 Hindustan Zinc fertilizer 

41 Sesa Iron and Steel Limited 

42 Vedanta Displays Limited 

43 Vedanta Semiconductors Private Limited (Erstwhile Vedanta 
Foxconn Semiconductors Private Limited) 

-

Vedanta Aluminium Metal Limited 
0 

� 44

�s-�
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\B l&l'q<:15 
Vedanta Base Metals Limited 
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S.R. BATL1B01 & Co. LLP 
Chartered Accountants 

S. No. Name 

46 Vedanta Iron and Steel Limited 

47 Meenakshi Energy Limited 

48 Vedanta Copper International VCI Company Limited 

49 Hindmetal Exploration Services Private Limited 

Associates 
S. No. Name 

I Roshskor Township (Proprietary) Limited 

2 Gaurav Overseas Private Limited 

Joint Ventures 
S. No. Name 

I Rosh Pinah Healthcare (Pty) Ltd 

2 Goa maritime Private Limited 

3 Madanpur South Coal Company Limited 

4 Gergarub Exploration and Mining (Pty) Limited 

Joint Operations 
S.No. Name 

I RJ-ON-90/1 
2 CB-OS/2 
3 Ravva Block 
4 KG-ONN-2003/ 1 
5 KG-OSN-2009/3 
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~Vedanta 
Vedanta Limited 

~ ,ron1tormlft9 tor 9000 
Cl:"/: L13209MHl965PLC291394 

Regd. Office: Vedant• 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 HALF YEAR ENDED 30 SEPTEMBER 2024 

ff in Crore, except as staled) 

Quarter ended Half year ended Year ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

S. No. Particulars (Unaudited) (Unaudited) (Unaudited) (lm audited) (Unaudited) (Audited) 

I Revenue from operations (Refer note 4) 37,171 35.239 38,546 72,410 71.888 141,793 
2 Other operating income 463 525 399 988 790 1,934 

3 Other income 1,300 934 640 2,234 1,186 2,550 

Total Income 38,934 36,698 39,585 75,632 73.864 146,277 

4 Expenses 

a) Cost of materials consumed 12,634 11,166 10,897 23,800 21,987 44,115 

b) Purchases of stock-in-trade (15) 14 4 (I) 17 I 16 

c) 
Changes in inventories of finished goods, work-in• 

(4) (1,390) 227 (1,394) 141 176 
progress and stock•in~trade 

d) Power and fuel charges 5,870 5.872 5,987 11,742 12,168 23.547 

e) Employee beneliLs expense 861 901 882 1,762 1,735 3,300 

n Finance costs 2,667 2,222 2,523 4,889 4,633 9,465 

g) Depreciation, depletion and amortisation cx.pcnsc 2,696 2.731 2,642 5,427 5,192 10,723 

h) Other expenses 8,460 9.256 9,469 17,716 18.731 37,275 

Total expenses 33,169 30.772 32.631 63,941 64.604 128.717 

5 
Profit before share io profit of jointly controlled 

5,765 5.926 6,954 11,691 9.260 17.560 
cnritics and associates, exceptional items and tat 

6 
Add: Share in profit of jointly controlled en1ilies and 

0 0 0 0 0 2 
associates 

7 Profit before exceptional items and tax 5,765 5,926 6,954 11,691 9,260 17,562 

8 Net exceptional gain (Refer note 3) 1,868 . 1,223 1,868 3,003 2,803 

9 Profit before tax 7,633 5,926 8,177 13,5S9 12,263 20,365 

10 Tax expense/ (benefit) 

Other than exceptional items 

a) Net current tax (benefit)lexpense (134) 1.566 2.328 1,432 3.007 5,906 

b) 
Net deferred ta., cxpcnsc/(bcncfit), net of tax credits 

.1,432 (735) 223 697 322 400 
(Refer no1e 6) 

Exceptional items 

c) Net tax cxpcnsc/(bcncfit) on exceptional items 732 413 732 413 392 

d) 
Net tax expense on account of adoption of new tax . . 6,128 . 6.128 6,128 
raic 

Net tax expense (a+b+e+d) 2,030 831 9,092 2,861 9,870 12.826 

ll Profitl(loss) after tu (A) 5,603 5.095 (915) 10,698 2.393 7.539 
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(t in Crore. except as stated) 

Quarter ended Half •·ear ended Year ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

S. No. Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

12 Other comprehensive income / (loss) 

i. (a) Items that will not be reclassified to profit or loss (47) 23 (35) (14) (33) (25) 

(b) Ta., benefit/ (expense) on items that will not be 
reclassified to profit or loss 

8 I II 9 12 7 

ii. ta) Items that will be reclassified to profit or loss 27 349 ( 175) 376 (1.981) (1,916) 

(b) Tax benefit/ (expense) on i,ems that will be 
82 (38) 80 44 33 46 

reclassified to profit or loss 

Total other comprehensive income/(loss) (8) 70 335 ( I 19) 405 (1,969) (1,888) 

13 Total comprehensive incomel(loss) (A+B) 5,673 5,430 (l.034) 11,103 424 5,651 

14 Profit/(loss) attributable to: 

a) Owners of Vedanta Limited 4,352 3,606 (1,783) 7,958 857 4,239 

b) Non-controlling interests 1.251 1,489 868 2,740 1,536 3,300 

15 Other comprehensive income/(loss) attributable 
to: 

a) Owners of Vedanta Limited 68 272 (83) 340 (1,936) ( 1.879) 

b\ Non-controlling interests 2 63 (36) 65 (33) (9) 

16 Total comprehensive income/(loss) attributable to: 

a) Owners of Vcdan1a Limited 4,420 3.878 (1,866) 8,298 (1,079) 2,360 

b) Non-controlling interests 1,253 1,552 832 2,805 1,503 3,291 

Net profit after taxes, non-controlling interests and 
17 share in profit/ (loss) of jointly controlled entities 3,192 3,606 3,535 6,798 4,395 7,956 

and associates but before exceptional items 

18 Paid-up equity share capital (Face value on I each) 391 372 372 391 372 372 

19 
Reserves excluding revaluation reserves as per 30,350 

balance shee1 

20 
Earnings per share (fl 

(•not annualised) 

- Basic 11.26 * 9.72 • (4.80) • 20.98 * 2.31 • 11.42 

- Diluted•• 11.18 * 9.64 • 14.80\ • 20.82 * 2.30 • 11.33 

•• Restricted to basic earnings per share, in case of anti-dilution. 
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S.No. 

I 

a) 

b) 

C) 

d) 

c) 

f) 

g) 

hl 

Less: 

2 

a) 

b) 

c) 

d) 

c) 

f) 

g) 

h) 

Less: 

Add: 

Less: 

Add: 

Add: 

Add: 

3 

a) 

bl 

c) 

d) 

e) 

I) 

g) 

h) 

i) 

~ in C rorc) 
Quarter ended Half year ended Year ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.202~ 

Segment information (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment revenue 

Zinc, Lead and Silver 

(i) Zinc & Lead - India 6,403 6.421 5,259 12,824 11,023 22,557 
(ii) Silver - India 1,550 1.427 1.297 2,977 2.595 5,368 

Total 7,953 7.848 6,556 15,801 13.618 27.925 
Zinc - lntema,ional 1,012 753 1,08 1 1,765 2,184 3,556 
Oil & Gas (Re for note 4) 2.825 2.925 8.229 5,750 11.086 17.837 
Aluminium 13,734 13.5 15 11,952 27,249 23.857 48,371 
Copper 6,376 4.734 4,606 11 ,110 9.339 19,730 
Iron Ore 1,374 1.320 2,083 2,694 4,121 9.069 
Power 1,773 1.689 1,615 3,462 3,203 6.153 

Others 2,326 2.574 2.634 4,900 4,874 10,080 

Total 37,373 35.358 38,756 72,731 72,282 142,721 
Inter seemi:nt revenue 202 I 19 210 321 394 928 
Revenue from ooerations 37,171 35.239 38,546 72,410 71.888 141,793 

Segment results (EBITOA) 1 

Zinc, Lead and Silver 4,119 3.903 3,073 8,022 6,387 13,562 
Zinc - lntemat1onal 378 185 289 563 571 693 
Oil&Gas 1,170 1.081 5,860 2,251 7,005 9,777 
Aluminium 4,159 4.441 1,967 8,600 3,784 9,657 
Copper ( 10) (57) (62) (67) (64) (69) 

Iron Ore 137 183 320 320 484 1.676 
Power 193 282 248 475 535 971 

Others 218 257 139 475 107 188 
Total sc2mcnl results (EBITOA) 10,364 10,275 11 834 20,639 18,809 36.455 

Deprecialion1 depletion and amonisarion ex;pense 2,696 2.731 2,642 5,427 5,192 10,723 

Other income, net of expenses '1 29 (23) (196) 6 (432) (477) 

Finance COSIS 2,667 2,222 2,523 4,889 4,633 9,465 

Other unallocable income. net of c,penses 735 627 481 1,362 708 1.770 
Share in profii/ (loss) of jointly controlled entities and 

0 0 0 0 0 2 
associates 

Profit before exceptional items and tax S,765 5,926 6,954 11,691 9,260 17,562 

Net exceotional ~•in (Refer note 3) 1,868 - 1,223 1.868 3,003 2,803 

Profit before tax 7,633 5,926 8,177 13.559 12,263 20,365 

Segment assets 
Zinc, Lead and Silver- India 23,613 23,402 22,717 23,613 22.717 22,594 

Zinc - International 9,807 8.791 7,029 9,807 7,029 7.957 

Oil &Gas 27,7~5 28.686 29,675 27,745 29,675 28,028 

Aluminium 70,793 71.035 66.750 70,793 66.750 68,40-0 
Copper 5,115 4.439 5,851 5,115 5.851 3,439 
Iron Ore 6,489 6.321 5.331 6,489 5,331 5,716 

Power 15,761 15,685 15,108 15,761 15,108 15,209 
Others 10,205 11.108 10,917 10,205 10.917 10,736 

Unallocated 35,647 31 ,813 30, 194 35,647 30,.194 28,728 

Total 205,175 201.280 193.572 205.175 193,572 190,807 

i) Earnings before interest, depreciation, tax and exceptional !lcms ('EBITDA') is a non- GAAP measure. 

ii) Includes cost of exploration wells wrincn off in Oil & Gas SCb'fllCnl oft 43 Crorc. f 97 Crorc. t 272 Crorc. t 140 Crorc, t 584 Crore and t 786 Crorc for the quaners ended 30 
September 2024. 30 June 2024. 30 Seplembcr 2023. half years ended 30 Sep1ember 2024, 30 September 2023 and year ended 31 March 2024. respec1ivcly and amonisation of duty 
benefits rclming to assets recoi,'Tliscd as government grant. 
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'\ 

(t io Crorel 

Quarter ended Hair year ended Year ended 

30-09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

S.No. Segment informntion (Unnudiled) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

4 Segment liabilities 

a) Zinc, Lead and Silver• India 8,050 7,983 7,144 8,050 7,144 7,353 

b) Zinc - International 2,589 2.460 1,222 2,589 1.222 2,099 

c) Oil&Gas 13,591 15,771 14,783 13,591 14,783 14,671 

d) Aluminium 23,593 25.631 23,963 23,593 23.963 25,322 

e) Copper 6,815 5.812 7, 165 6,815 7, 165 5,398 

I) Iron Ore 3,543 3.369 2,644 3,543 2,644 3,486 

g) Power 1,149 897 2, 193 1,149 2,1'13 837 

hJ Others 4,508 4,382 4,010 4,508 4,010 3,805 

i) Unallocated 94,141 92,995 88,462 94,141 88,462 85,767 

Total 157,979 159.300 151.586 157,979 151,586 148,738 

The main business segments arc: 
(a) Zinc, Lead and Silver• India, which consists of mining of ore. manufacturing of zinc and lead ingots and silver, both from own mining and purchased concentrate. Additional intra segment 
information of revenues for lhe Zinc & Lead and Silver segment have been provided 10 enhance understanding of segment business; 
(b) Zinc. International, which consists of exploration, mining, treatment and production of zinc, lead, copper and associated mineral concentrates for sale; 

(c) Oil & Gas. which consists of exploration, development and production of oil and gas: 
{d) Aluminium, which consist of mining of bauxite and manufacturing of alumina and various alumlnium products; 
(e) Copper, which consist of mining of copper concentrate, manufacturing of copper cathode. continuous cast copper rod. anode slime from purchased concentrate and blister. and 

manufacturing of precious metal from anode slime. sulphuric acid and phosphoric acid; 
(f) Iron ore, which consists of mining of ore and manufacturing of pig iron and metallurgical coke; 
(g) Power, excluding captive power but including power facilities predominantly engaged in generation and sale of commercial power; and 
(h) Other business segment comprises port/berth. glass substrate, steel, ferroy alloys and cement. 
The assets and liabilities that cannot be allocated between the segments are shown as unallocated assets and liabilities, respectively. 
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I . 
Consolidated Balance Sheet 

Particulars 

A ASSETS 
Non-current assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Intangible assets 
(d) Exploration intangible assets under development 
(e) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 

(iv) Derivatives 

(v) Others 
(f) Deferred tax assets (net) 
(g) Income tax assets (net) 
(h) Other non-current assets 
Total non-current assets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Other bank balances 
(v) Loans 
(vi) Derivatives 
( vii) Others 

( c) Income tax assets ( net) 
(d) Other current assets 
Total current assets 
Total Assets 

B EQUITY At~ LIABILITIES 

Equity 
Equity share capital 
Other equity 
Equity attributable to owners of Vedanta Limited 
Non-controlling interests 
Total Equity 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(i i) Lease liabilities 

(iii) Derivatives 
(iv) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
(a) Financial liabi lities 

(i) Borrowings 
(ii) Lease liabilities 
(i ii) Operational buyers' credit / suppliers' credit 
(iv) Trade payables 
(v) Derivatives 
(vi) Other financial liabilities 

(b) Other cun-em liabilities 
( c) Provisions 
(d) income tax liabilities (net) 
Total current liabilities 
Total EQuitv and Liabilities \-,,\ J;; I 

7{ in Crore) 

As at 30.09.2024 As at 31.03.2024 
(Unaudited) (Audited) 

95,638 96,715 
27,719 20,331 

2,152 2,248 
2,909 2,558 

1,426 987 
2,497 2,409 

3 5 

1 3 

2,830 2,670 
3,472 2,689 
1,692 3,796 
4,220 4 ,472 

144,559 138,883 

14,056 13,001 

11,397 10,882 
4,176 3,607 
7,669 2,812 
3,327 1,515 
3,722 3,364 

540 168 
9,863 12,757 

177 48 
5,689 3,770 

60,616 51 ,924 
205,175 190,807 

391 372 
37,097 30,350 
37,488 30,722 

9,708 11,347 
47,196 42,069 

50,400 50,633 
592 536 

59 -
557 493 

3,278 3,105 
12,483 10,152 
5,011 5,158 

72,380 70,077 

28,253 21.125 
504 477 

16,260 14.935 
10,134 10,095 

527 144 
16,245 17.569 
11,938 11,477 

435 341 
1,303 2,498 

85,599 78.661 
205,175 190,807 
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Vedanta Limited 

Consolidated Statement or Cash Flows 
(l in Crore) 

HalJ year ended 

Particulars 
30.09.2024 30.09.2023 

(Unaudited) (Unaudited) 

CASH FLOWS FROM OPERATING ACTIV ITIES 

Profit before taxation 13,559 12,263 

Adjustments for: 

Depreciation. depletion and amortisation 5,454 5.202 

Impairment (reversal)/ charge on property. plant and equipment/ Capital work-in-progress (CWIP)/ (2,Q90) (1,179) 

Other assets wriuen off (net} 

Other exceptional items 222 (1,824) 

Provision for doubtful advances/ expected credit loss/ bad debts written off 146 233 

Exploration costs wrillcn off 140 584 

Liabilities wrinen back (320) (77) 

Net gain on sale of short-term investments (59) 

Fair value gain on financial assets held al fair value through profit or loss ( 102) (35) 

(Gain)/ Loss on sale/ discard of property, plant and equipment (net) (323) 16 

Foreign exchange (gain)/ loss (net) (45) 214 

Unwinding of discount on decommissioning liability 69 62 

Share based payment expense 53 62 

Interest and dividend income (1,157) (887) 

Interest expense 4,821 4,571 

Deferred government grJnl (146) ( I SO) 

Changes in worklng capital . 

Decrease/ (Increase) in trade and other receivables 150 (4.S38) 

(lncrease)/ Decrease in inventories (1,192) 716 

Decrease in trade and other payables (284) (730) 

Cash generated from operations 18,896 14,503 

lncomc taxes paid (net) (542) (331) 

Net cash generated from operating activities 18,354 14,172 

CASH FLOWS FROM INVESTING ACTlVITlES 

Purchases of property, plant and equipment (including intangibles, CWIP, capital advances and 
creditors) (7,601) (7,810) 

Proceeds from sale of property, plant and equipment 80 45 

Loans repaid by related partic,; . 266 

Deposits made ( 13,463) (1,488) 

Proceeds from redemption of deposits 12,094 1,653 

Short term invc,;tmcnts made (64,270) (27,486) 

Proceeds from sale of short term investmenL< 64.0S9 28,164 

Interest received 1.143 993 

Dividends received 12 25 

Payment made 10 site restoration fund (42) -
Purchase of long term investments (400) (188) 

Proceeds from sale of invcs1mcn1 in subsidiary 3.134 . 
Net cash used in investing acti,•ities (5,254) (5,826) 
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Vedanta Limited 

Consolidated Statement of Cash Flows 
t7 '" ,.. __ r•' 

llalf ,·ear ended 

Particulars 
30.09.2024 30.09.2023 

(Unaudited) (Unaudited) 

CASH FLOWS FROM FlNANCTNG ACTIVlTIES 

Issue of ordinary shares, net of issue expenses 8.434 

(Repayment)/Proceeds from shorHenn borrowings (net) (26) 36 

Proceeds from current borrowings 7.848 10,072 

Repayment of current borrowings (4.852) (14.517) 

Proceeds from long-tenn borrowings 11,581 19,749 

Repayment of long-term borrowings (8,098) (7,058) 

Interest paid (5.08() (4,549) 

Payment of dividends to equity holders of the Company (13,452) (14.485) 

Payment of dividends to non-controlling interests (4,482) (1,038) 

Principal payment of lease liabilities (136) (82) 

Interest payment of lease liabilities (38) ( I I) 

Net cash used in financing activities (8,302) (11.883) 

Effect of exchange rate changes on cash and cash equivalents 59 0 

Net increase/ (decrease} in cash and cash equivalents 4,857 13,5371 

Cash and cash equivalents at the beginning of the year 2.812 6.926 

Cash and cash equivalents at end of the period 7,669 3,389 

Notes: 

I. The figures in parentheses indicate outflow. 

2. The above eash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows. 
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Notes:• 
I The above consolidated results of Vedanta Limited ("the Company") and its subsidiaries ("the Group"), jointly controlled entities, and associates for 1he quarter ended 30 

September 2024 have been reviewed by the Audit and Risk Management Committee and approved by the Board of Directors at their respective meetings held on 08 
November 2024. The statutory auditors have caried out a limited review on these results and issued an unmodified conclusion. 

2 During the quarter ended 30 September 2024. the Board of Directors oftbe Company at its meeting held on 26 July 2024, approved the second interim dividend on 4/
per equity share on face value on: 1/- per equity share for FY 2024-25. Additionally, the Board of Directors of the Company at its meeting held on 02 September 2024, 
approved the 1hird interim dividend off 20/- per equity share on face value oft I/- per equity share for FY 2024-25. With this, the total dividend declared for FY 2024-
25 currently stands at, 35/- per equity share on face value oft 1/- per equity share. 

3 Net exceptional gain/(loss) : 

Particulars 

Property, plant and equipment ("PPE"), exploration 
intangible assets under development. capilal work-in
progrcss ("CWIP") and other assets written back/ (written 
oil) or (impaired)/ reversed: 

• Oil & Gas ' 
• Copper 
-Aluminium 
• Zinc International 

- Others h 

Impact of state levies: 

· Zinc c.d 

- Tron Ore d 

Foreign currency translation reserve recycled to profit or 
loss on redemption of optionally convertible redeemable 
preference shares 

Capital creditors written back in Power segment 

Net exceptional gain/(loss) 
Current tax benefit on above 
Net deferred tax exoense on above 
Net exceptional gain/(loss), net of tax 
Non-controlling in1erests on above 
Net exceptional gain/(loss), net of tax and non• 
controllinl!: interests 

Quarter ended 
30.09.2024 30.06.2024 

(Unaudited) (Unaudited) 

2,358 

(268) 

(83) 

( 139) 

1.868 
50 

(782) 
1,136 

(24) 

1,160 

30.09.2023 
(Unaudited) 

1,179 
. 

-
-
. 

-
. 

44 

-
1,223 

. 

(413\ 
810 

. 

810 

Halfvear ended 
30.09.2024 30.09.2023 

(Unaudited) (Unaudited) 

2,358 1,179 

- . 
- -

(268) . 

(83) -
(139) . 

. 1,824 

- . 

1,868 3,003 
50 -

(782\ (4)3) 
1,136 2,590 

(24) -
1,160 2,590 

{fin Crorel 
Year ended 
31.03.2024 
(Audited) 

1.179 

(746) 
(131) 
( 117) 

-

-
. 

1,825 

793 

2,803 
33 

(425\ 
2,411 

-
2.41 l 

a) During the quarter ended 30 September 2024, the Oil & Gas segment of the Group has commenced injection of Alkaline Surfactant Polymer (ASP) flooding in selective 
well pads of the Mangala field. In order to extend the injection across the field, the Group has identified cluster based development approach. The execution of cluster 
based approach has commenced with the award of surface facilities and on ground mobilization. As a result of the above, the Group is planning for the development of 
remaining clusters. Accordingly, the Group evaluated the fair value of the Oil & Gas business and updated other key assumptions such as brent price, discount rate, tax 
rate etc., in line with market participant approach. Consequently, the Group has recognized an impairment reversal of Rs. 2,358 Crore on its assets in the Rajasthan oi l 
and gas block ("CGU")". 

b) During the quarter ended 30 September 2024. for certain projects under CWIP at AvanStra1e Inc ("'ASJ"). a subsidiary of the Company, a provision for impairment have 
been recorded as they arc no longer expected to be vhblc. 

c} Zinc - Land tax: 
During the quarter ended 30 September 2024, the Group has opted to settle maners pertaining to land tax for the period till February 2024, by availing the Amnesiy 
Scheme 2024 as launched by State of Rajasthan. Pursuanl to which the Group has recorded a provision of ~ 27 Crore. Furthermore. tl1e State of Rajasthan vide the same 
notification has exempted land tax payable on all classes of land with effect from 08 February 2024. 

d) The Supreme Court of India vide irs order dated 25 July 2024 (the "Supreme Court Order") opined that the state governments have powers to levy additional iaxcs/ccss 
on mineral bearing land and mining righ1s thereof and also held that roy.ill)' is not a tax. The Supreme Court vide its further order dated 14 August 2024. clarified that 
the state governments can levy or renew demands oftax/cess on the existing cases initiated on or after 01 April 2005 which will be pay.ible in 12 annual installments 
commencing from O I April 2026. 

Zinc - Environment and Health Ccss: 
The State of Rajasthan had levied Environment and Health Cess 1hrough a notification in year 2008 on major minerals including lead and zinc which la1er got rescinded 
in 2017. As per management's assessmenlon accoum of the Supreme CounOrder, the Group has recorded a provision oft 56 Crore. However. the Group has not 
received any demand notice post Supreme Court Order till date. 

Iron ore• T ransport Ccss: 
The Group and other miners had challenged 1hc eess imposition under Goa Rural Improvement and Welfare Ccss Act. 2000 \the "Ac1") in 1he High Court of Bombay, 
which upheld the Act's validity in September 2018. The Group's appeal is currently pending before 1he Supreme Court. As per management's assessment on account of 
the Supreme Court Order, the Group has recorded a provision of t 139 Crore. 

'\ 
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4 The Government of India ("Got"), acting through the Directorate General of Hydrocarbons ("DGH"). had raised demand up to 14 May 2020 for Government's 
additional share of Profit Oil, based on its computation of disallowancc of cost incurred over retrospective re-allocation of certain common costs between Development 
Areas (DAs) of Rajasthan Block and certain other matters aggregating to t 9,545 Crore (USS 1.162 million) and applicable interest thereon representing share of 
Vedanta Limited and its subsidiary. 

The Group had disputed the aforesaid demand and invoked arbitration as per the provisions of the Production Sharing Contract. The Group had received the Final 
Partial Award dated 22 August 2023 from tbc Arbitration Tribunal ('the Tribunal') as amended by order dated 15 November 2023 and 08 December 2023 ("the 
Award"), dismissing the Government's contention of additional Profit Petroleum in relation lo allocation of common development costs across Dcvclopment Areas and 
certain other maucrs in accordance with terms of the Production Sharing Contract for Rajasthan Block, while allowing some aspccis of the objections. Further, the 
Tribunal had decided that the Group was allowed to claim cost recovery of exploration cost as per terms of the Production Sharing Contract. 

Pursuant to the Award, the Group had recognized a benefit oft 4.761 C'rore (US$ 578 million) in revenue from operations in financial year ended 31 March 2024. The 
Group has been adjusting the profit petroleum liability against the aforesaid benefit. 

(A) Gol had filed interim relief application on 03 February 2024 stating that the Group has unilaterally enforced the award although the quantification of the same is 
pending. The mailer was heard on 26 March 2024 and the Tribunal vide its order dated 29 April 2024 has denied Gol's interim relief application in favour of the Group. 
Gol has filed an appeal before the Delhi High Court ("Section 37 Appeal"). Next date of hearing is 25 November 2024. In the interim, vide letter dated 06 May 2024, 
Got has submitted its calculation of the quantum, basis the Award. Got has claimed a sum of USS 224 million fi-om the Group. The Group is of the view that the Go! 
computation is prima-facie contrary to the Award including clarifications issued by the Tribunal. The Tribunal has allowed these costs for cost recovery but this was not 
considered by Gal in their calculation of the quantum. The Group has responded to the Go! with its detailed analysis and is awaiting a response. 

(B) Gol had also filed a challenge against the Award on 07 March 2024 in Delhi High Court and the matter was first heard on 14 March 2024. Notice has been issued 
on Ol August 2024 in Section 34 and granted Liberty to the Group to file its response. Further, no stay has been granted to Gol against the adjustment of liability by the 
Group. Next date of hearing is 25 November 2024. 

The Group believes that the Court may not re-appreciate the evidence in Section 34 appeal as the interpretation by the Tribunal is plausible. 

5 The Board of Directors, in its meeting held on 29 September 2023. had approved a Scheme of Arrangement ("the Scheme") for demerger of various businesses of the 
Company. The Scheme entails demerger of the Company's Aluminium (represented by the Aluminium segment), Merchant Power (represented by the Power segment), 
Oil & Gas (represented by the Oil and Gas segment), Base Metals {represented by the Copper and Zinc International segment) and lron Ore (represented by Iron Ore 
segment and Steel business) Undertakings, resulting in 6 separate companies (including Vedanta Limited, being the demerged Company), with a mirrored shareholding 
and consequent listings at BSE Limited and National Stock Exchange of India Limited ('ihc Stock Exchanges'). The Stock Exchanges have given their no-objection to 
the Scheme. 

A joint company sch.eme application was filed by demerged company (i.e .. Vedanta Limited) and four resulting companies (i.e., Vedanta Aluminium Metal Limited, 
Malco Energy Limited, Vedanta Base Metals Limited and Vedanta Iron and Steel Limited) before the Hon'ble National Company Law Tribunal, Mumbai Bench 
('NCLT'). The Hon'ble NCL Tat the first motion hearing held on 16 October 2024, heard the matter and has reserved its order for fonnal pronouncement. 

Further. on 30 September 2024. Talwandi Sabo Power Limited (TSPL '), one of the resulting companies, has received an order of the Regional Director, Northern 
Region, approving the shifting of its registered office from Mansa (Punjab) to Mumbai (Maharashlra). Post shifting of its registered office to Mumbai. a separate 
company scheme application has been tiled by TSPL with the NCL Ton 22 October 2024 for demerger of Merchant Power Undertaking of the Company and the matter 
is pending for listing. 

Pending regulatory and other substantive approvals, no adjustments have been recorded in the financial results for the quarter ended 30 September 2024. 

6 During the quarter ended 30 September 2024, AvanStrate fnc. Japan ("AST"), Hoya Corporation. Japan ("HOYA") and Cairn India Holdings Limited ("CIHL") a wholly 
owned subsidiary of the Company, executed a comprehensive settlement agreement dated 5 August 2024 10 settle all liabilities and provide an exit to HOYA (the 
"Seulement agreement"). On account of the said agreement, the Group acquired ilS stake of -46% in ASL The outstanding obligation of HOYA, as detem1ined by the 
Senlement Agreement, has been fully paid on 26 August 2024 and HOYA 's shareholding has been transferred to CIHL on 29 August 2024. Post HOY A ·s exit, the 
Group holds ~98.2% in AST. 

In order to strengthen the ASl operations, the Group expects to re-<Jrganise the capital structure of AS! and its subsidiaries ("AS! Group") and is evaluating multiple 
options. The said reorganization is expected to result in utilization of brought forward losses at the AS! Group. Hence, net deferred tax asset on 662 Crore pe11aining to 
such unutilized tax losses have been recorded during the previous quarter. in accordance with principles of Ind AS-12 - Income taxes. Accordingly lax expense for the 
quarter ended June 30. 2024 is nOl comparable to the reported tax expense for current and other periods presented. 

7 During the quarter ended 30 September 2024. the Company has allotted 19.31.81.818 equity shares on 20 July 2024 to eligible Qualified Institutions Buyers (QIB) at a 
price of~ 440 per equity share (including a premium of, 439 per equity share) aggregating to ~ 8,500 Crore pursuant to Qualified Institutions Placement (QJP). in 
accordance with provisions of SEBI !CDR Regulations. 

Place: Jaipur 

Dated: 08 November 2024 

By Order of the Board 

Arun Wisra 

Executive Director 

(Whole-Time Director) 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat_Marg 
Dadar ( West) 
Mumbai • 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Vedanta Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of 
Vedanta Limited (the "Company") for the quarter ended September 30, 2024 and year to date 
from April O I, 2024 to September 30, 2024 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

2. The Company's Management is responsible for 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 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 and 52 of the Listing 
Regulations. The Statement has been approved by the Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
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 of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. 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 aforesaid Indian Accounting Standards (' Ind AS') 
specified under Section I 33 of the Companies Act, 20 I 3 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

5. 

Other matters 

We did not audit the financial results and other financial information in respect of an 
unincorporated joint operation not operated by the Company, whose interim financial results 
reflect total assets Rs 176 Crore as at September 30, 2024, total revenues of Rs 40 Crore and 
Rs. 75 Crore, total net profit after tax of Rs. 7 Crore and Rs 13 Crore and total comprehensive 

S.R. Balhbo1 & Co. LLP. a Limited Liability Partnership with LLP Identity No. AAB·4294 
Regd. Office; 22, Camac Street, Block ·s·, 3rd Floor, Kolkata-700 016 245



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

income of Rs. 7 Crore and Rs 13 Crore for the quarter ended September 30, 2024 and for year 
to date from April 01 , 2024 to September 30, 2024 respectively and net cash inflows of Rs. Nil 
for year to date from April O 1, 2024 to September 30, 2024. 

The interim financial results and other financial information of the said unincorporated joint 
operation not operated by the Company have not been reviewed and such unaudited interim 
financial results and other unaudited financial information have been furnished to us by the 
Management and our report on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of the said unincorporated joint operation, is based solely on 
such unaudited information furnished to us by the Management. In our opinion and according 
to the information and explanations given to us by the Management, these interim financial 
results and other financial information of said unincorporated joint operation is not material to 
the Company. Our conclusion on the Statement of the Company is not modified in respect of 
this matter. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

~ ~~t,ation numbe,: 30 I 003E/E30 

per Vikas Pansari 
Partner 
Membership No.: 093649 

UDfN: 2t~t>'13~4'UM<.q f'6t_ YG:Z. I I 

Place: Mumbai 
Date: November 8, 2024 
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~ v~~S!.!!!~r oood 
Vedanta Limited 

C IN: L 13209MHI 965PLC29 I 394 

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 HALF YEAR ENDED 30 SEPTEMBER 2024 

~ in Crore, except as stated) 
Quarter ended Half yea r ended Year ended 

S.No. Particulars 30.09.2024 30.06.2024 30.09.2023 30-09.2024 30.09.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Revenue from operations (Refer note 4) 18,003 16.387 19,01 I 34,390 34.676 69,663 
2 Other operating income 285 328 225 613 467 1.094 
3 Other income (Refer note 6) 6 963 3,418 2,893 10.381 3.000 5.551 

Total Income 25 251 20.133 22 129 45.384 38 143 76,308 
4 Expenses 
a) Cost of materials consumed 8,567 7,352 7.418 15,919 14,507 29.300 
b) Purchases of stock-in-trade I07 2 170 109 296 791 

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

(375) (1 ,018) 56 (1,393) 140 308 stock-in-trade 

d) Power and fuel charges 2,880 3,009 3,074 5,889 6, 11 3 12.372 
c) Employee benefits expense 308 312 292 620 581 1,080 
f) Finance costs 1,622 1,584 1,405 3,206 2,740 5,679 
g) Depreciation, depletion and amortisation expense 1,051 1.026 975 2,077 1,856 3,789 
h} Other expenses 3 077 3,294 3.949 6,371 7,429 14,327 

Total expenses 17,237 15.561 17 339 32.798 33.662 67,646 
5 Profit before exceotional items and tax 8 014 4,572 4 790 12 586 4 481 8 662 
6 Net exceptional l!ain (Refer note 3) 3 122 . 2,037 3,122 5 746 5,073 
7 Profit before tax 11136 4,572 6.827 15 708 10.227 13 735 
8 Tax expense/ (benefit) 

Other than exceptional items 
a) Net current tax (benefit)/ expense (335) 402 586 67 539 1, 175 
b) Net deferred tax expense/ (benefit) , including tax credits 714 (13) (47) 701 (8) (108) 

Exceptional items: 

c) Net tax expense/ (benefit) on exceptional items (Refer note 3) 204 . 138 204 138 (83) 
dl Net tax exoense on account of adootion of new tax rate . . 6 128 . 6,128 6 128 

Net tax expense (a+b+c+d) 583 389 6 805 972 6,797 7.112 
9 Net nrofit after tax (Al 10,553 4 183 22 14 736 3 430 • 6.623 

10 Net profit after tax before exceptional items (net of tax) 7,635 4,183 4,251 11,818 3,950 7.595 

II Other comprehensive (expense)/ income 
a) (i) Items that will not be reclassified 10 profit or loss (22) 10 (16) (12) (16) (31) 

(ii) Tax benefit on items that will not be reclassified to profit or 
2 I 6 3 6 7 loss 

b) (i) Items that will be reclassified lo profit or loss (49) 130 (93) 81 (16) 7 
(ii) Tax benefit/ (expense) on items that will be reclassified 10 

26 (32) 61 (6) 32 28 lorofit or loss 

Total other comorehensive (exnensel/ income (Bl {43' 109 (42) 66 6 II 
12 Total comprehensive income/ (expense} (A+B) 10,510 4,292 (20) 14,802 3.436 6.634 
13 Paid-up equity share capital (Face value oft I each) 391 372 372 391 372 372 
14 Reserves excluding revaluation reserves as per balance sheet 65, 164 

15 
Earnings per share(~) 
(••not annualised) 

• Basic and diluted 27.26 ** 11.24 •• 0.06 •• 38.82 •• 9.22 .. , 17.80 
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(fin Crore) 
Quarter ended Half year ended Year ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 
S.No. Segment information (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Segment revenue 
a) Oil and Gas (Refer note 4) 1,592 1,626 4,246 3,218 5,792 9,554 
b) Aluminium 10,254 10,054 8,881 20,308 17,633 35,743 
c) Copper 4,615 3,312 3,726 7,927 7,043 14,988 
d) Iron Ore 1,269 1,177 2,014 2,446 3,903 8,648 
e) Power 273 218 144 491 305 730 

Revenue from operations 18,003 16,387 19,011 34,390 34,676 69,663 
2 Segment results (EBITDA) ; 
a) Oil and Gas 685 608 2,942 1,293 3,548 5,161 
b) Aluminium 3,023 3,174 1,463 6,197 2,840 7,006 
c) Copper (18) (52) (63) (70) (76) (72) 
d) Iron Ore 140 164 320 304 505 1,656 
e) Power (74) (12) (92) (86) (107) (234) 

Total segment results (EBITDA) 3,756 3,882 4,570 7,638 6,710 13,517 
Less: Depreciation, depletion and amortisation expense 1,051 1,026 975 2,077 1,856 3,789 

Add: Other income, net of expenses ii (23) (76) (249) (99) (542) (702) 
Less: Finance costs 1,622 1,584 1,405 3,206 2,740 5,679 
Add: Other unallocable income, net of expenses (Refer note 6) 6,954 3,376 2,849 10,330 2,909 5,315 

Profit before exceptional items and tax 8,014 4,572 4,790 12,586 4,481 8,662 
Add: Net exceptional gain (Refer note 3) 3,122 - 2,037 3,122 5,746 5,073 

Profit before tax 11,136 4,572 6,827 15,708 10,227 13,735 
3 Segment assets 
a) Oil and Gas 17,389 18,762 19,166 17,389 19,166 18,326 
b) Aluminium 52,188 52,860 51,045 52,188 51,045 51,043 
c) Copper 4,629 3,925 5,357 4,629 5,357 2,942 
d) Iron Ore 5,434 5,121 4,009 5,434 4,009 4,866 
e) Power 3,343 3,194 3,124 3,343 3,124 3,090 
f) Unallocated 76,572 72,123 68,621 76,572 68,621 70,246 

Total 1,59,555 1,55,985 1,51,322 1,59,555 1,51,322 1,50,513 
4 Segment liabilities 
a) Oil and Gas 10,141 11,642 10,591 10,141 10,591 10,694 
b) Aluminium 19,134 20,534 19,012 19,134 19,012 20,448 
c) Copper 6,505 5,483 6,848 6,505 6,848 5,078 
d) Iron Ore 2,808 2,722 2,206 2,808 2,206 2,927 
e) Power 423 295 363 423 363 277 
f) Unallocated 45,203 49,553 45,859 45,203 45,859 45,553 

Total 84,214 90,229 84,879 84,214 84,879 84,977 

i) Earnings before interest, tax, depreciation and amortisation ("EBITDA") is a non-GAAP measure. 
ii) Includes cost of exploration wells written off in Oil and Gas segment of< 43 Crore, < 97 Crore, < 272 Crore, < 140 Crore, < 584 Crore and < 786 Crore for the
quarters ended 30 September 2024, 30 June 2024, 30 September 2023, half years ended 30 September 2024, 30 September 2023 and year ended 31 March 2024, 
respectively and amortisation of duty benefits relating to assets recognised as government grant 

The main business segments are: 
(a) Oil and Gas, which consists of exploration, development and production of oil and gas; 
(b) Aluminium, which consists 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 blister and manufacturing 
of sulphuric acid, phosphoric acid; 
( d) Iron ore, which consists of mining of ore and manufacturing of pig iron and metallurgical coke; and 
(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 unalloc�ted assets and liabilities, respectively. 
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Balance Sheet 
Vedanta Limited 
CIN: Ll3209MHl96SPLC291394 

Particulars 

A ASSETS 
I Non-current assets 

(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
( c) Intangible assets 
(d) Exploration intangible assets under development 

(e) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 
(iv) Derivatives 
(v) Others 

( f) Deferred tax assets ( net) 
(g) Income tax assctS (net) 
(h) Other non-current assets 
Total non-current assets 

2 Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Other bank balances 
(v) Loans 
( vi) Derivatives 
(vii) Others 

( c) Income tax assets (net) 
(d) Other current assets 
Total current assets 
Total Assets 

B EQUITY A.~D LIABILITIES 
1 Equity 

Equity Share Capital 
Other Equity 
Total Equity 

Liabilities 
2 Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Others 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 
Total Non-current liabilities 

3 Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Operational buyers' credit / suppliers' credit 
(iv) Trade payables 

(I) Total outstanding dues of micro and small enterprises 
(2) Total outstanding dues of creditors other than micro and 
small enterprises 

(v) Derivatives 
(vi) Other financial liabilities 

(b) Other current liabilities 
( c) Provisions 
(d) Income tax liabilities (net) 
Total current liabilities 
Total E ui and Liabilities 

I 
I 

As at 
30.09.2024 

(Unaudited) 

43,067 
10,842 

1,151 
2,534 

59, 141 
680 

1,527 
1 

1,873 

1,443 
2 659 

I 24 918 

8,122 

1,955 
2,125 
6,215 
2,028 
1,116 

300 
7,898 

146 
4,732 

34 637 
1.59 555 

391 
74 950 
75,341 

26,042 
220 

2 
1,36 1 
2,830 
3 047 

33 502 

14,619 
137 

13,335 

214 

4,413 

166 
10,747 

6,877 
169 
35 

50 712 
1 59 555 

1' in Crore) 

As at 
31.03.2024 
(Audited) 

43,642 
8,835 
1,176 
2,298 

59,902 
673 
517 

3 
1,693 

3,496 
2 691 

1,24 926 

6,946 

256 
1,864 
1,488 

654 
1,227 

131 
9,656 

3 365 
25 587 

150513 

372 
65 164 
65,536 

28,320 
212 

-
1,313 
1,889 
3 129 

34 863 

13,9121 
131 

12.072 

152 

4,8781 

731 
11,211 
6,9421 

137 

6061 
50.114 

I 50.5 13 
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Statement of Cash Flows If in Crore) 

Halhear ended 

Particulars 
30.09.2024 30.09.2023 

/Unauditedl /Unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before tax 15,708 10,227 

Adjustments for: 
Depreciation, depletion and amortisation 2,103 1.867 

lmpainnent (reversal)/ charge on property, plant and equipment/ Capital work-in-progress (CWIP)/Other assets (913) (550) 
written off(net) 
Reversal of impainncnt on in,·estments (200) (1,942) 

Net gain on sale of short-tcnn investments (59) -
Other exceptional items 97 (3,287) 

Provision for doubtful advances/ expected credit loss/ bad debts written off 127 170 

Liabilities written back (14) (12) 

Exploration costs written off 140 584 

Fair value gain on financial assets held at fair value through profit or loss (30) (6) 

Net (gain)/ loss on sale oflong tenn investment in subsidiary (2,106) 33 

Loss on sale/ discard of property, plant and equipment 36 28 

Foreign exchange (gain)/ loss (net) (4) 33 

Unwinding of discount on decommissioning liability 27 25 

Share based payment expense 33 33 

Interest income (572) (207) 

Dividend income (9,666) (2,730) 

Interest expense 3,179 2.715 

Deferred 2ovemment •~nt (411 (42) 

Changes in Working capital 
Decrease/ (increase) in trade and other receivables St (3,232) 

Increase/ (decrease) in inventories ( 1,204) 325 

Decrease in trade and other navablcs 122T (493' 

Cash generated from operations 6,465 3,539 

Income taxes refund / /naid) /nct1 I 333 /210' 

Net cash eenerared from oneratine activities 7798 3 329 

CASH FLOWS FROM INVESTING ACTIVITIES 
Investment made in subsidiaries - (23) 

Purchases of property, plant and equipment ( includinii intan~ibles. CWIP, capital advances and capital creditors) (2,870) (3,129) 

Proceeds from sale of property, plant and equipment 53 I 

Loans given to related parties (1,376) (559) 

Loans repaid by related parties 504 354 

Deposits made (11,339) (477) 

Proceeds from redemption of deposits 10,382 363 

Short term investments made (37,965) (8,124) 

Proceeds from sale of shon-tenn investments 36,340 9,648 

Interest received 570 172 

Dividends received 9,666 2,730 

Payment made to site restoration fund (24) 

Purchase oflong tenn investments (60) (20) 

Proceeds from sale of long tcnn investments in subsidiar\ 3134 7 606 

Net cash oeocrated from investinR activities 7 015 8542 

CASH FLOWS FROM FINANCING ACTIVITIES 
Issue of ordinary shares, net of issue expenses 8,434 -
Repayment of short-term borrowings (net) (10) (25) 

Proceeds from current borrowings 35 4,524 

Repayment of current borrowings (46) (6,304) 

Proceeds from long-tenn borrowings 3,035 5,869 

Repayment of long-tenn borrowings (5,479) (2,538) 

Interest paid (3,269) (2,874) 

Loans from related panies 2,321 . 
Loans repaid to related parties (1,600) -
Payment of dividends to equity holders of the Company (13,452) (14,485) 

Principal payment of lease liabilities (38) (4) 

Interest oavment oflease liabilities /17l 131 

Net cash used in financin!! activities I 110 0861 1)5 840 

Net increase/ (decrease\ in cash and cash eauivalents 4 727 13.969 

Cash and cash cauivalcnts at the beginning oft he ocriod I 488 5 147 

Cash and cash enuivalenrs ar the end of the period 6 215 I 178 

Notes: 
1. The figures in parentheses indicate outflow. 
2. The above cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows. 
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I , 

Notes:• 
I The above results of Vedanta Limited ("the Company"), for the quarter and half year ended 30 September 2024 have been reviewed by the Audit and Risk Management 

Committee and approved by the Board of Directors in their respective meetings held on 08 November 2024. The statutory auditors have carried out a limited review on these 
results and issued an unmodified conclusion. 

2 During the quarter ended 30 September 2024, the Board of Directors of Vedanta Limited (the '"Company"') at its meeting held on 26 July 2024, approved the second interim 
dividend of~ 4/- per equity share on face value of~ 1/- per equity share for FY 2024-25. Additionally, the Board of Directors of the Company at its meeting held on 02 
September 2024, approved the third interim dividend on 20/- per equity share on face value on 1/- per equity share for FY 2024-25. With this, the total dividend declared 
for FY 2024-25 currently stands at t 351- per equity share on face value on 1/- per equity share. 

3 Net exceptional gain/ (loss) 
(l in Crorel 

Quarter ended Half year ended Year ended 

Particulars 
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30-09.2023 31.03.2024 

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

Property, plant and equipment ("PPE"). exploration intangible assets 
under development, capital work-in-progress ("CWIP"), investments 
and other assets (impaired)/ reversal or (written of1)/ written back in: 

• Oil and Gas ' 1,113 - 1.632 1,113 1,599 l,599 
• Copper . . . . . (746) 

- Aluminium - . . . (131) 
- Unallocated 

a) Gain on redemption of OCRPS - - 179 . 3,287 3,287 

b) Reversal of previously recorded impairment . . 226 . 860 1,064 

Profit on stake sale of subsidiary h 2,106 . - 2,106 - . 

Transoort cess in Iron ore segment ' (97) . . (97) - . 
Net exceptional gain 3,122 - 2,037 3,122 5,746 5,073 
Current tax benefit on above 25 . 541 25 . 33 
Net deferred tax (expense)/ benefit on above (229) . (679) (229) (138) 50 

Net exceptional gain (net of tax) 2,918 - 1,899 2,918 5,608 5,156 

a) During the quarter ended 30 September 2024, the Oil & Gas segment of the Company has commenced injection of Alkaline Surfactant Polymer (ASP) flooding in selective 
well pads of Mangala field. In order to extend the injection across the field, the Company bas identified cluster based development approach. The execution of cluster based 
approach has commenced with the award of surface facilities and on ground mobilization. As a result of the above, the Company is planning for the development of 
remaining clusters. Accordingly, the Company evaluated the fair value of the Oil & Gas business and updated other key assumptions such as brent price, discount rate, tax 
rate etc., in line with market participant approach. Consequently, the Company has recognized an impairment reversal oft 9 13 Crore on its tangible assets in the Rajasthan 
oil and gas block ("CGU") and~ 200 Crore on its investment in its wholly subsidiary, Caim India Holdings Limited ("CfHL"). 

b) During the quarter ended 30 September 2024, the Company has reduced its shareholding in its subsidiary, Hindustan Zinc Limited ("HZL") from 2,74,3 I ,54,310 shares to 
2,67,95,48,419 equity shares by way of an offer for sale through stock exchange mechanism, for a net consideration on 3,134 Crore, resulting in net gain off 2,106 Crore. 
Consequent to the aforesaid sale, the Company's overall stake has decreased from 64.92% to 63.42% of the total paid-up share capital of HZL. 

c) The Supreme Court of India vide its order dated 25 July 2024 (the "Supreme Coun Order") opined that the state governments have powers to levy additional taxes/cess on 
mineral bearing land and mining rights thereof and also held that royalty is not a tax. The Supreme Court vidc its funhcr order dated 14 August 2024, clarified that the state 
governments can levy or renew demands of tax/ecss on the existing cases initiated on or after O I April 2005 whicb will be payable in I 2 annual installments commencing 
from O I April 2026. 
The Company and other miners had challenged the cess imposition under Goa Rural Improvement and Welfare Ccss Act, 2000 (the "Act") in the High Court of Bombay, 
wb.icb upheld the Act's validity in September 2018. The Company's appeal is currently pending before the Supreme Court. As per management's assessment on account of 
the Supreme Court Order, the Company has recorded a provision of t 97 Crorc. 

4 The Government of India ("Go!"), acting through the Directorate General of Hydrocarbons ("DGH''), had raised a demand up to 14 May 2020 for Government's additional 
share of Profit Oil based on its computation of disallowance of cost incurred over retrospective re-allocation of certain common costs between Development Areas (DAs) of 
Rajasthan Block and certain other matters aggregating to t 9,545 Crore (USS 1,162 million) and applicable interest thereon representing share of Vedanta Limited and its 
subsidiary. 

The Company had disputed the aforesaid demand and invoked arbitration as per the provisions of the Production Sharing Contract. The Company had received the Final 
Partial Award dated 22 August 2023 from the Arbitration Tribunal ('the Tribunal') as amended by order dated 15 November 2023 and 08 December 2023 ("the Award"), 
dismissing the Government's contention of additional Profit Petroleum in relation to allocation of common development costs across Development Areas and certain other 
matters in accordance with terms of the Production Sharing Contract for Rajasthan Block, while allowing some aspects of the objections. Further, the Tribunal had decided 
that the Company was allowed to claim cost recovery of exploration cost as per terms of the Production Sharing Contract. 

Pursuant to the Award, the Company had recognized a benefit oft 2,381 Crore (USS 289 million) in revenue from operations in financial year ended 31 March 2024. The 
Company has been adjusting the profit petroleum liability against the aforesaid benefit. 
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(A) Go! had filed interim relief application on 03 February 2024 stating that the Company has unilaterally enforced the award although the quantification of the same is 
pending. The matter was heard on 26 March 2024 and the Tribunal vide its order dated 29 April 2024 has denied Gol's interim relief application in favour of the Company. 
Go! has filed an appeal before the Delhi High Court ('"Section 37 Appeal"). Next date of hearing is 25 November 2024. In the interim, vide letter dated 06 May 2024, Go! 
has submitted its calculation of the quantum basis the Award. Gol has claimed a sum of USS 224 million from the Company. The Company is of the view that the Go! 
computation is prima-facie contrary 10 the Award including clarifications issued by the Tribunal. The Tribunal has allowed these costs for cost recovery but this was not 
considered by Go! in their calculation of the quantum. The Company has responded to the Go! with its detailed analysis and is awaiting a response. 

(B) Go! had also filed a challenge against the Award on 07 March 2024 in Delhi High Court and the matter was first heard on 14 March 2024. Notice has been issued on O I 
August 2024 in Section 34 and granted liberty 10 the Company 10 file its response. Further, no stay has been granted 10 Go! against adjustment of liability by the Company. 
Next date of hearing is 25 November 2024. 

The Company believes that the Court may not re-appreciate the evidence in Section 34 appeal as the interpretation by the Tribunal is plausible. 

5 The Board of Directors, in its meeting held on 29 September 2023, had approved a Scheme of Arrangement ("the Scheme") for demerger of various businesses of the 
Company. The Scheme entails demerger of the Company's Aluminium (represented by the Aluminium segment), Merchant Power (represented by the Power segment), Oil 
& Gas (represented by the Oil and Gas segment), Base Metals (represented by the Copper and Zinc International segment) and Iron Ore (represented by Iron Ore segment 
and Steel business) Undertakings, resulting in 6 separate companies (including Vedanta Limited, being the demerged Company), with a mirrored shareholding and 
consequent listings at BSE Limited and National Stock Exchange of India Limited ('the Stock Exchanges'). The Stock Exchanges have given their no-objection to the 
Scheme. 
A joint company scheme application was filed by dcmcrgcd company (i.e., Vedanta Limited) and four resulting companies (i.e., Vedanta Aluminium Metal Limited, Malco 
Energy Limited, Vedanta Base Metals Limited and Vedanta Iron and Steel Limited) before the Hon'ble National Company Law Tribunal, Mumbai Bench ('NCLT). The 
Hon 'blc NCLT at the first motion hearing held on 16 October 2024, heard the mancr and bas reserved its order for fortnal pronouncement. 

Further, on 30 September 2024, Talwandi Sabo Power Limited ('TSPL'), one of the resulting companies, has received an order of the Regional Director, Northern Region, 
approving the shifting of its registered office from Mansa (Punjab) 10 Mumbai (Maharashtra). Post shifting of its registered office to Mumbai, a separate company scheme 
application has been filed by TSPL with the NCLT on 22 October 2024 for demerger of Merchant Power Undertaking of the Company and the matter is pending for listing. 
Pending regulatory and other substantive approvals, no adjustments have been recorded in the financial results for the quarter ended 30 September 2024. 

6 Other income includes dividend income from subsidiaries on 6,606 Crorc, ~ 3,060 Crorc, { 2,729 Crorc, ~ 9,666 Crore, t 2,729 Crorc and ~ 4,965 Crorc for the quarters 
ended 30 September 2024, 30 June 2024, 30 September 2023, half years ended 30 September 2024, 30 September 2023 and year ended 31 March 2024, respectively. 

7 During the quarter ended 30 September 2024, the Company has allotted 19,31,81,818 equity shares on 20 July 2024 to eligible Qualified Institutions Buyers (QIB) at a price 
of, 440 per equity share (including a premium of { 439 per equity share) aggregating to t 8,500 Crorc pursuant to Qualified Institutions Placement (QIP), in accordance 
with provisions ofSEBI ICDR Regulations. • 

8 Additional disclosures as per Regulation 52(4) of the Securities and Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

Ouarter ended Half vear ended Year ended 

Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

a) Debt-Equity Ratio (in times)•• 0.54 0.69 0.64 0.54 0.64 0.64 

b) Debt Service Coverage Ratio (in times)•• 1.41 2.49 2.38 1.71 1.39 1.29 

c) Interest Service Coverage Ratio (in times)•• 6.93 4.49 5.19 S.69 3.27 3.12 

d) Current Ratio (in times)•• 0.95 0.71 0.75 0.95 0.75 0.67 

e) Long tenn debt to working capital Ratio (in times)** *** ••• ••• . ... ••• ••• 
f) Bad debts to Account receivable Ratio (in times)•• 0.00 0.00 0.00 0.00 0.00 0.21 

g) Current liability Ratio (in times)** 0.43 0.45 0.45 0.43 0.45 0.45 

h) Total debts to total assets Ratio (in times)•• 0.25 0.29 0.28 0.25 0.28 0.28 

i) Debtors Turnover Ratio (in times)** 6.67 6.41 8.12 13.11 13.92 27.87 

j) Inventory Turnover Ratio (in times)•• l.77 1.69 1.84 3.63 3.54 7.55 

kl Operating-Profit Margin (%)•• IS% 17% 19% 16% 14% 14% 

I) Net-Profit Margin(%)** 42% 25% 22% 34% 11% 11% 

m) Capital Redemption Reserve(' in Crore) 3,125 3,125 3,125 3,125 3, 125 3,125 

n) Net Worth !Total Eauitv} (t in Crore) 75,341 65,756 66,443 75,341 66,443 65,536 

**Not annualised, except for the year ended 31 March 2024 

•••Ket working capital is negative 
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Formulae for computation of ratios are as follows: 

a) Debt-Equity Ratio Total Debt/ Total Equity 
I 

Income available for debt service/ (interest expense + repayments made during the period for long term 

b) Debt Service Coverage Ratio 
loans), 
where income available for debt service = Profit before exceptional items and tax + Depreciation, 
depletion and amortisation expense + Interest expense 

c) Interest Service Coverage Ratio Income available for debt service/ interest expense 

d) Current Ratio Current Assets/ Current Liabilities ( excluding current maturities of long term borrowing) 

e) Long term debt to working capital Ratio 
Non-current borrowing (including current maturities of long term borrowing)/ Working capital (WC), 
where WC = Current Assets - Current Liabilities (excluding current maturities of long term borrowing) 

f) Bad debts to Account receivable Ratio Bad Debts written off/ Average Trade Receivables 

g) Current liability Ratio Current Liabilities (excluding current maturities of long term borrowing)/ Total Liabilities 

h) Total debts to total assets Ratio Total Debt/ Total Assets 

i) Debtors Turnover Ratio (Revenue from operations + Other operating income)/ Average Trade Receivables 

j) Inventory Turnover Ratio (Revenue from operations - Other operating income) less EBITDN Average Inventory 

k) Operating-Profit Margin(%) 
(EBITDA - Depreciation, depletion and amortisation expense)/ (Revenue from operations + Other 
operating income) 

I) Net-Profit Margin(%) 
Net profit after tax before exceptional items (net of tax)/ (Revenue from operations + Other operating 
income) 

m) Capital Redemption Reserve includes Preference Share Redemption Reserve created on redemption of preference shares. 

9 The NCDs of the Company outstanding as on 30 September 2024 arc~ 13,744 Crorc at carrying amount, of which, listed secured NCDs arc~ 8,089 Crorc. The 
listed secured NCDs are secured by way of first Pari Passu mortgage/ charge on certain movable fixed assets and freehold land of the Company. The Company has 
maintained asset cover of more than 110%, 125% and I 00% for NCDs with face value of, 1,000 Crore, , 6,089 Crore and t 1,000 Crore respectively. 

By Order of Board 

O
~\a l.~-:, 

A~ 'ti ,,. 

~k9' <1> ,.... l 
7 z. 

Place : Jaipur * Arun Misra 

Date : 08 November 2024 Executive Director 
(Whole-Time Director) 

253



HARIBHAKTI & CO. LLP 
Chartered Accountants 

To the Members of Vedanta Aluminium Metal Limited 
Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanyirig Ind AS financial statements of Vedanta Aluminium Metal Limited 

("the Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and 
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of 
Cash Flows for the period from October 06, 2023 to March 31, 2024, and notes to the Ind AS financial 
statements including summary of material accounting policy information and other explanatory 
information (hereinafter referred to as Ind AS financial statements"). 

INDEPENDENT AUDITOR'S REPORT 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 ("the 

Act") in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India including the Indian Accounting Standards ("Ind AS") prescribed under section 
133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, of the 
state of affairs of the Company as at March 31, 2024, its loss (including other comprehensive income), 

its changes in equity and its cash flows for the period ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Ind AS Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("ICA") together with the ethical requirements that are relevant to our audit of 
the Ind AS financial statements under the provisions of the Act and Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion on the Ind AS financial statements. 

Other Information 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the Ind AS financial 

statements and our auditor's report thereon. 

Our opinion on the Ind AS financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 

KTIAA 

OUNIN 

6. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014 
from firm Haribhakti & Co. FRN: 103523W) 
Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Fax:+91 22 6672 9777 
Other offices: Ahmedabad, Bharuch, Chennai, New Delhi, Hyderabad, Jaipur, Kolkata, Mumbai, Pune, Rajkot, Vadodara 

Annexure G1
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Chartered Accountants 

Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Ind AS Financial 

Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these Ind AS financial statements that give a true and fair view of the 
financial position, financial performance (including other comprehensive income), changes in equity and 
cash flows of the Company in accordance with the accounting prínciples generally accepted in India, 
including Ind AS prescribed under section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Ind AS finanial statements that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 

In preparing the Ind AS financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individualy or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of this Ind AS financial statements. 

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

Identify and assess the risks of material misstatement of the Ind AS financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
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audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible 

for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Ind AS financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 

cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Ind AS financial statements, 
including the disclosures, and whether the Ind AS financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

safeguards. 

Report on Other Legal and Regulatory Requirements 

(1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of section 143(11) of the Act, we report in "Annexure 1, a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

(2) As required by section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes off our audit; 
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aHAK 

b. In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books; 

c. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the 
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report are in 
agreement with the books of account; 

d. In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS prescribed under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended; 

e. On the basis of the written representations received from the directors as on March 31, 2024, and 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2024 from being appointed as a director in terms of section 164(2) of the Act; 

f. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
report in "Annexure 2"; 

g. With respect to the other matter to be included in the Auditor's Report in accordance with the 
requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to us, no 
remuneration is paid/provided by the Company to its directors during the period and hence 
reporting related to the managerial remuneration is not applicable; 

h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best 
of our information and according to the explanations given to us: 

(i) The Company does not have any pending litigations which would impact its financial position; 

(ii) The Company did not have any long-term contracts including derivative contracts. Hence, the 
question of any material foreseeable losses does not arise; 

(ii) There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company; 

(iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds 
have been advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the Company to or in any. other person(s) or entity(ies), including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate 
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Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

(iv) (b) The management has represented that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person(s) or entity(ies), including foreign entities 
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(iv) (c) Based on the audit procedures that are considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, 
contain any material misstatement; 

(v) The Company has not declared nor paid any dividend during the period. Hence, reporting the 
compliance with section 123 of the Act is not applicable; 

(vi) Based on our examination, the Company has not used an accounting software for maintaining 
its books of account. Hence, reporting related to audit trail is not applicable. 

For Haribhakti & Co. LLP 

Chartered Accountants 
ICAI Firm Registration No. 103523W / W100048 

Deepak Kabra 
Partner 

Membership No. 133472 
UDIN: 24133472BKFONK9747 

Place: Mumbai 

Date: April 17, 2024 

KTIAND A Co 
MUMBAI 

CHARTERE A CCOU 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section in 

the Independent Auditor's Report of even date to the members of Vedanta Aluminium Metal 

Limited ("the Company") on the Ind AS financial statements for the period ended March 31, 2024] 

Based on the audit procedures performed for the purpose of reporting a true and fair view on the 

Ind AS financial statements of the Company and taking into consideration the information, 

explanations and written representation given to us by the management and the books of account 

and other records examined by us in the normal course of audit, we report that: 

(i) 

(ii) 

HARIBHAKTI & CO. LLP 

(iiü) 

(iv) 

(V) 

(vi) 

(vii) 

(vii) 

The Company does not have any Property, Plant and Equipment or Intangible Assets and 

accordingly, reporting under clause (i) of paragraph 3 of the Order is not applicable. 

(a) The Company does not hold any inventory. Therefore, reporting under clause (ii) (a) of 

paragraph 3 of the Order is not applicable. 

(b) The Company has not obtained any sanctioned working capital limit during the period, from 

banks and/or financial institutions. Therefore, reporting under clause (ii)(b) of paragraph 3 of 

the Order is not applicable. 

During the period, the Company has not made investments in, provided any guarantee or security 

or granted any loans or advances in the nature of loans, secured or unsecured, to companies, 

firms, Limited Liability Partnerships or any other parties. Accordingly, reporting under clause 

(iii) of paragraph 3 of the Order is not applicable. 

The provisions of Sections 185 and 186 of the Act are not applicable to the Company as the 

Company has not granted any loans or made any investment or provided any guarantee or 

security during the period. Accordingly, reporting under clause (iv) of the paragraph 3 of the 

Order is not applicable. 

In our opinion, the Company has not accepted any deposits or amounts which are deemed to be 

deposits. Accordingly, reporting under clause (v) of paragraph 3 of the Order is not applicable. 

The Company is not required to maintain cost records under sub-section (1) of section 148 of the 

Act and the rules framed there under. 

(a) The Company is regular in depositing with the appropriate authorities, undisputed statutory 

dues including Goods and Services tax (GST), income-tax, duty of customs, cess and any 

other material statutory dues applicable to it, in all cases during the period. Since, the 

Company does not have any employees, statutory dues in form of provident fund and 

employees' state insurance are not applicable to the Company. 

No undisputed amounts payable in respect of income tax, GST, customs duty, cess and any 

other material statutory dues applicable to it, were outstanding, at the year end, for a 

period of more than six months from the date they became payable. 

(b) There are no dues with respect to income tax, GST, Customs duty and cess, which have not 

been deposited on account of any dispute. Since, the Company does not have any employees, 

there are no dues in the form of provident fund and employees' state insurance. 

This being the first financial year since incorporation, reporting of previously not recorded 

transactions in the books of account of the Company does not arise and accordingly, reporting 

under clause (vii) of paragraph 3 of the Order is not applicable. 
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(ix) 

(x) 

(xi) 

(xi) 

(xiii) 

(xiv) 

(a) The Company has not taken any loans or other borrowings from any lender. Accordingly, 

reporting under clause (ix)(a) of paragraph 3 of the Order is not applicable. 

(b) The Company has not taken loans from any bank or financial institution or government or 

any government authority during the period. Hence, question of the Company being declared 
wilful defaulter does not arise. 

(c) The Company did not obtain any money by way of term loans during the period. Accordingly, 
reporting under clause (ix)(c) of paragraph 3 of the Order is not applicable. 

(d) No funds are raised on short-term basis during the period. Accordingly, reporting under 
clause (ix) (d) of paragraph 3 of the Order is not applicable. 

(e) The Company does not have any subsidiaries, associates, jointly controlled entities or joint 
operations, as defined under the Act and hence reporting under clause (ix)(e)of paragraph 3 
of the order is not applicable. 

(f) The Company does not have any subsidiaries, associates, jointly controlled entities or joint 
operations, as defined under the Act and hence reporting under clause (ix) (f)of paragraph 3 
of the order is not applicable. 

(a) The Company has not raised money by way of initial public issue offer / further public 
offer (including debt instruments) during the period. Therefore, reporting under clause (x)(a) 
of paragraph 3 of the Order is not applicable. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the period. Therefore, 
reporting under clause (x)(b) of paragraph 3 of the Order is.not applicable. 

(a) During the course of our examination of the books and records of the Company, carried out 
in accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of fraud by 

the Company nor any fraud on the Company has been noticed or reported during the period, nor 
have we been informed of any such instance by the management. 

(b) No report under section 143(12) of the Act has been filed with the Central Government by 

the auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies (Audit 

and Auditors) Rules, 2014, during the period or upto the date of this report. 

(c) There are no whistle blower complaints received by the Company during the period and 
upto the date of this report. 

In our opinion, the Company is not a Nidhi Company. Therefore, reporting under clause (xii) of 

paragraph 3 of the Order is not applicable. 

All transactions entered into by the Company with the related parties are in compliance with 

section 188 of the Act and the details have been disclosed in the Ind AS financial statements as 
required by the applicable accounting standards. Since the Company is not required to constitute 

an Audit Committee, the provisions of section 177 of the Act are not applicable to the Company. 

(a) In our opinion, the Company does not have an internal audit system and is not required to 

have an internal audit system as per the provisions of the Act. Hence, reporting under clause 

(xiv) of paragraph 3 of the Order is not applicable. 
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(xv) 

(xvi) 

(xvii) 

(xvii) 

(xix) 

(xx) 

The Company has not entered into any non-cash transactions with its directors or persons 
connected with them during the period and hence, provisions of section 192 of the Act are not 

applicable to the Company. 
(a) The Company is not required to be registered under section 45-A of the Reserve Bank of India 
Act, 1934. Therefore, reporting under clause (xvi) (a) and (b) of paragraph 3 of the Order are not 
applicable. 

(b) The Company is not a Core Investment Company (CIC) as defined in Core Investment 
Companies (Reserve Bank) Directions, 2016 ("Directions") by the Reserve Bank of India. 
Accordingly, reporting under clause (xvi)(c) of paragraph 3 of the Order are not applicable. 

(c) As informed by the Company, the Group to which the Company belongs has no CIC as part of 
the Group. 

The Company has incurred cash losses for the current financial period amounting to Rs. 1.90 
lakhs. This being the first financial year since incorporation, reporting of cash losses in the 
immediately preceding financial year is not applicable. 

There has been no resignation of the statutory auditors during the period and accordingly, 
reporting under clause (xviii) of paragraph 3 of the Order is not applicable. 

On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the Ind AS financial 
statements and our knowledge of the Board of Directors and management plans and based on 
our examination of the evidence supporting the assumptions, nothing has come to our attention, 
which cause us to believe that any material uncertainty exists as on the date of this audit report 
and that the Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts up to date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one year from 
the balance sheet date, will get discharged by the Company as and when they fall due. 

The provisions of section 135 of the Act are not applicable to the Company. Hence, reporting 
under clause (xx) of paragraph 3 of the Order is not applicable. 

For Haribhakti & Co. LLP. 
Chartered Accountants 
ICAI Firm Registration No. 103523W / W100048 

Sab 

Deepak Kabra 
Partner 
Membership No. 133472 
UDIN: 24133472BKFQNK9747 

Place: Mumbai 

Date: April 17, 2024 

MUMBA 

C 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2(f) under "Report on Other Legal and Regulatory Requirements' section in 

our Independent Auditor's Report of even date to the members of Vedanta Aluminium Metal Limited 

on the Ind AS financial statements for the period ended March 31, 2024] 

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of 
sub-section 3 of section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls with reference to financial statements of Vedanta 
Aluminium Metal Limited ("the Company") as of March 31, 2024 in conjunction with our audit of the 
Ind AS financial statements of the Company for the period ended on that date. 
Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintainíng internal financial controls 
based on the internal control with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit 

of lnternal Financial Controls Over Finaincial Reporting (the "Guidance Note") isued by the Institute of 
Chartered Accountants of India ("ICAI"), These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company's policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit in accordance with the Guidance 

Note and the Standards on Auditing specified under section 143(10) of the Act to the extent applicable 
to an audit of internal financial controls, both issued by the ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements was established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. 

Our audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal controls based on the assessed risk. The procedures selected depend on the auditor's 
judgement, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls with reference to financial 

statements. 

ARIERD ALCU 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A Companys internal financial control with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting principles. 
A companys internal financial control with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding" prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial controls with reference to financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial'´controls with reference to financial 
statements were operating effectively as at March 31, 2024, based on the internal control with 
reference to financial statements criteria established by the Company considering the essential 
components of internal controls stated in the Guidance Note issued by the ICAI. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No. 103523W / W100048 

Deepak Kabra 
Partner 

Membership No. 133472 
UDIN: 24133472BKFQNK9747 

Place: Mumbai 
Date: April 17, 2024 

MUMBAI 
ARIERLD COUNTANS 
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Vedanta Aluminium Metal Limited 
Balance Sheet as at 31 March 2024 

Particulars 

|ASSETS 
Non-current assets 

Property, Plant and Equipment 
other non-cuTent assets 
Total non-current assets 

Current assets 

|Inventorics 
Financial assets 

Cash and cash Equivalents 
Current tax assets (net) 
Other currcnt assets 
Total current assets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 
Equity Share Capital 
Other Equity 
Total Equity 

|Liabilities 

Non-current liabilities 

|Other non-current liabilitics 

Total non-current liabilities 

Current Liabilities 
Financial liabilities 

Trade payables 
(a) Total outstanding dues of micro and small enterprises 
(b) Total outstanding dues of creditors other than micro and small enterprises 

Other financial liabilities 

Provisions 

Income tax liabilities (net) 
Other current liabilitics 
Total current liabilities 

Total Equity and Liabilities 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration Number: I03523 W/W100048 

Deepak Kabra 
Partner 

ICAI Membership Number: I33472 

Place: Mumbai 

Date: 17 April 2024 

AKilA 

MIUMBAI 

ERE D ACN 

Note 

3 

4 

6 

8 

Sunil Gupta 
Director 

(Al amounts in Lakhs) 

DIN: 08558 177 

Place: Delhi 

As at 
31 March 2024 

1.00 
-

0.18 

1.18 

Place: Delhi 

1.18 

1.00 

(1.90) 
(0.90) 

0.81 

0.85 

For and on behalf of the board of directorg of Vedanda 

0.42 

2.08 

1.18 

Aluminium Metal Limjted 

Anup Agarwal 
Dirpctor 

DIN: 08551 388 

Date: 17th April 2024 Date: 17th April 2024 
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Vedanta Aluminium Metal Limited 
Statement of Profit and Loss for the period 06 October 2023 to 31 March 2024 

Particulars 

Revenue from operations 

Total Income 

Expenses: 
Other expenses 

Total expenses 

Loss before tav 

Tax Expense 

Net Loss after tax (A) 

|Other Comprehensive income 
Items that will not be reclassified to profit or loss 
Items that will be reclassified to profit or loss 
Total Other Comprehensive Income for the period (B) 

|Total Comprehensive Income for the period (A+B) 

|Earmings per share (in ) 
-Basic and Diluted 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 

Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Fim Registration Number: 103523WWI00048 

Deepak Kabra 
Partner 

ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

AUMBA! 

Note 

9 

10 

All amounts in Lakhs unless stated othersise) 

Sunil Gupta 
Director 

DIN: 08558 | 77 

Place: Delhi 

For the period 06 
October 2023 to 31 

March 2024 

1.90 

For and on behalf of the board of directors of Vedanta 

1.90 

(1.90) 

(1.90) 

Place: Delhi 

(1.90) 

(1.90) 

Aluminium Metal Limited 

DIN: 085S 1 388 

Anup Agawl 
Diector 

Date: 17h April 2024 Date: 17th April 2024 
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Vedanta Aluminium Metal Limited 
Cash Flow Statement For The Period 06 October 2023 To 31 March 2024 

Particulars 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Loss before taxation 
Adjustments for: 
Depreciation, depletion and amortisation 
Provision for doubtful debts/ advance/ bad debts written off 
Interest income 
Interest expense 
Changes in assets and liabilities 
Decrease (Increase) in trade and other receivables 

Decrease (Increase) in inventories 
(Decrease) Increase in trade and other payable 
Cash generated from operations 
Income taxcs paid (nct) 

Net cash generated from operating activities 
CASH FLOWS FROM INVESTING ACTIVITIES 
Purchases of property. plant and equipment (including intangibles) 
Proceeds from sale of property. plant and cquipment 
Interest received 
Dividends received 

Net cash generated from investing activities 
|CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from short-term borrowings (net) 
Proceeds from current borowings 
Procccds from issuc of sharc capital 

Repayment of current borrowings 
Net cash used in financing activities 

|Net (decrease)/ inerease in cash and cash equivalents 
|Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period (Refer note 3) 

Notes : 

1. The figures in parentheses indicate outflow. 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Fim Registration Number: 103523W/W100048 

Deepak Kabra 

Partner 
ICAI Membership Number: 133472 

2. The above cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) 7 - statement of cash 
flows 

Place: Mumbai 
Date: 17 April 2024 

MUMBA 

Sunil Gupta 
Director 

1ll amounts in Lakhs) 

DIN: 085581 77 

For the period 06 
October 2023 to 31 

March 2024 

Place: Delhi 

(1.90) 

(0.18) 

2.08 

(0.00) 

Place: Delhi 

(0.00) 

For and on behalf of the board of directorg of Vedanta 

Aluminium Metal Limjited 

L.00 

1.00 

1.00 

1.00 

Anup Agarka 
Diryctor 

DIN: 0855 1 388 

Date: 17th April 2024 Date: 17th April 2024 
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Vedanta Aluminium Metal Limited 

Statement of Changes in Equity for the period 06 Oetober 2023 to 31 March 2024 

A. Equity Share Capital (Refer Note No. 5) 

Equity shares of ? 1/- each issued, subseribed and fully paid up 

As at 31 March 2024 

B. Other Equity 

Particulars 

Loss for the period 

Other comprehensive income for the period, net of tax 

Total Comprehensive Income for the period 
Balance as at 31 March 2024 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Fim Registration Number: 103523W/W100048 

Deepak Kabra 
Partner 

ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

Mi!MBAl 

Number of shares 
(in lakhs) 

1.00 

Reserves and Surplus 

Retained earnings 

(1.90) 

(1.90) 

(1.90) 

Sunil Gupta 
Director 

DIN: 085581 77 

All amounts in Lukhs) 

Place: Delhi 

Date: 17th April 2024 

Amount 

1.00 

Total other equity 

(1.90) 

(1.90) 

For and on behalf of the board of directors of Vedanta Alumjnium 

(1.90)| 

Metal Límited 

Anu Agarwal 
DËrector 

DIN: 08551388 

Place: Delhi 

Date: 17th April 2024 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements for the period 06 October 2023 to 31 March 2024 

NOTE 1. CORPORATE INFORMATION 

Vedanta Aluminium Mctal Limited (the Company) is a Public Company domiciled in India and incorporated under 
the provisions of the Companies Act, 2013 ('the Act"). The Company was incorporated on 06 October 2023 for 
carrying out the business activities in the metal and mining sector. 

NOTE 2.1 BASIS OF PREPARATION AND BASIS OF MEASUREMENT OF FINANCIAL STATEMENTS 

(a) Basis of Preparation 

These financial statements of the Company have been prepared in accordance with Indian Accounting Standards 
notified under the Companies (Indian Accounting Standard) Rules, 2015 and other relevant provisions of the Act 
(as amended from time to time). These financial statements have been prepared in accordance with the accounting 
policies, set out below. 

All financial information presented in Indian Rupee has been rounded off to the nearest Lakhs except when indicated 
otherwise. 

These are the first Financial Statements after incorporation of the Company, hence comparative figures are not 
given. 

These financials statements are approved for issue by the Board of Directors on 17 April 2024. The revision to these 
financials statements is permitted by the Board of Directors after obtaining necessary approvals or at the instance of 
regulatory authorities as per provisions of the Act. 

(b) Basis of Measurement 

The financial statements have been prepared on a going concern basis using historical cost convention and on an 
accrual method of accounting. 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements for the period 06 October 2023 to 31 March 2024 

NOTE 2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(a) Use of estimates 

The preparation of financial statements in conformity with the Indian Accounting Standards requires the 
management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, 
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these 
estimates are based on the management's best knowledge of current events and actions, uncertainty about these 
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of 
assets or liabilities in future periods. 

(b) Earnings Per Share 

The Company presents basic and diluted earnings per share ("EPS") data for its equity shares. Basic EPSs is 
calculated by dividing the profit or loss attributable to equity shareholders of the Company by the weighted average 
number of equity shares outstanding during the period. 

(c) Provisions 

The assessments undertaken in recognising provisions have been made in accordance with the applicable Ind AS. 
Provisions represent liabilities for which the amount or timing is uncertain. Provisions are recognized when the 
Company has a present obligation (legal or constructive), as a result of past events, and it is probable that an outflow 
of resources, that can be reliably estimated, will be required to settle such an obligation. 
If the effect of the time value of money is material, provisions are determined by discounting the expected future 
cash flows to net present value using an appropriate pre tax discount rate that reflects current market assessments of 
the time value of money and, where appropriate, the risks specific to the liability. Unwinding of the discount is 
recognized in the statement of profit and loss as a finance cost. Provisions are reviewed at each reporting date and 
are adjusted to reflect the current best estimate. 

RIENEN 
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Vedanta Aluminium Metal Limited 
Notes forming part of the financial statements for the period 06 October 2023 to 31 March 2024 

(d) Current and non-current classification 

The Company presents assets and liabilities in the balance shect bascd on current / non-current classification. 

An asset is classified as current when it satisfics any of the following criteria: 
-it is cxpected to be realizcd in, or is intended for sale or consumption in, the Company's normal operating cycle. 

- it is held primarily for the purpose of bcing traded; 
- it is expected to be realized within twelve months after the reporting date; or 
-it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting date. 

All other assets are classified as non-current. 

A liability is classified as current when it satisfies any of the following criteria: 
- it is expected to be settled in the Company's normal operating cycle; 
- it is held primarily for the purpose of being traded; 
- it is due to be settled within twelve months after the reporting date; or 

the Company does not have an unconditional right to defer settlement of the liability for at least twelve months 
after the reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by 
the issue of equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non current only. 

(e) Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank and on hand and short-term money market deposits which have a 
maturity of three months or less from the date of acquisition, that are readily convertible to known amounts of cash 
and which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as 
defined above. 

(0 Standards notified but not yet effective 
No new standards have been notified during the year ended 3 1 March 2024. 

Al C 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements as at 31 March 2024 

3 Current financial assets -Cash and cash equivalents 

Particulars 

Balances with banks 

Total 

4 Other Current Assets 

Particulars 

Input GST 

Total 

5 Share capital 

Particulars 

A. Authorised Equity Share Capital 
1 lakh equity shares of I/- each 

B. Issued, subscribed and fully paid-up Equity Share Capital 
I lakh equity shares of l/- each, issued during the year 

Total issued, subscribed and fully paid up share capital 

C. Shares held by the Holding Company and its subsidiaries* 

Particulars 

Vedanta Limited and their nominees 

Total 

(All amounts in Lakhs unless stated otherwise) 

1,00,000 

1,00,000 

As at 31 March 

2024 

* The % of holding has been calculated on the issued and subscribed share capital as at the balance sheet date. 

2024 

As at 31 March 2024 

Number of 
Shares held 

As at 31 March 

1.00 

2024 

1.00 

0.18 

As at 31 March 

0.18 

1.00 

1.00 

1.00 

% of holding 

100% 

100% 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements as at 31 Mareh 2024 

D. Details of shareholders holding more than 5% shares in the Conpany * 

Particulars 

Vedanta Limited and their nominees 

Total 

E. Disclosure of Shareholding of Promoters and Promoter Group 
Particulars 

Vedanta Limited 

Mr. Anup Agarwal 

* The % of holding has been calculated on the issued and subscribed share capital as at the balance sheet date. 

Mr. Pankaj Jha 
Mr. Sunil Gupta 
Ms. Mansi Dhiman 

Mr. Jagdeep Singh 
Mr. Mayank Totla 

Total 

F. Reconciliation of shares: 

Particulars 
Shares issued during the reporting period 

Shares outstanding at the end of the reporting period 

G. Terms/rights attached to equity shares: 

(All amounts in Lukhs unless stated otherwise) 

As at 31 March 2024 

Number of 

Shares held 

1,00,000 

1,00,000 

LAhere are no unpaid calls from any Directors and officers. 

As at 31 March 2024 
Number of 

Shares held 

99,994 

1 

1 

1 

1 

% of holding 

1,00,000 

100% 

100% 

% of holding 

99.99% 

H. There are no shares reserved for issue under options and contracts or commitments for the sale of shares or disinvestment. 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

100% 

No of Shares 

1,00,000 

The Company has only one class of equity shares having par value of 1 per share. (3 I March 2024: 1 per share), Each holder of 
cquity shares is entitled to one vote per share. 

1,00,000 

The Company declares and pays dividends in Indian Rupees in accordance with the provisions of the Aet. The dividend, if proposcd by 
the Board of Directors, is subject to the approval of the shareholders in the ensuing Annual General Meeting. 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the 
shareholders. 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements as at 31 March 2024 

6 Financial liabilities - Trade payables 

Particulars 

Undisputed dues - Miero and Small Enterprises 
Unbilled ducs 

Not due 

Less than l year 
More than l year 
Sub-total 
Undisputed dues -Others 
Unbilled dues 
Not due 

Less than l year 
More than l year 
Sub-total 

Disputed dues - Micro and Small Enterprises 
Unbilled dues 

Not due 

Less than l year 
More than 1 year 
Sub-total 
Disputed dues - Others 
Unbilled dues 

Not due 

Less than l year 
More than 1 year 
Sub-total 

Total 

7 Other Financial Liabilities 

Particulars 

-Brand Fees Payable (Refer Note 14) 
Total 

8 Other Current Liabilities 

Particulars 

-TDS Payable 
-GST Payable 
Totat A 

LDALS 
i 

(All amounts in Lakhs unless stated otherwise) 

As at 31 March 

2024 

2024 

0.81 

0.81 

As at 31 March 

2024 

0.81 

0.85 

0.85 

As at 31 March 

0.24 

0.18 

0.42 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements for the period 06 October 2023 to 31 March 2024 

9 Other Expenses 

Particulars 

Bank Charges 
Brand License and Strategic Service Fees (Refer Note 14) 
Remuneration to auditors 

- For Statutory Audit 

Total 

10 Earnings per equity share (EPS) 

Particulars 

Profit / (Loss) after tax for the period attributable to equity share holders for Basic and Diluted EPS 
Weighted Average No. of equity shares outstanding during the period for Basic and Dilutive EPS 

Basic and Diluted Earnings per share (in )* 
Nominal value per share (in ) 

(All amounts in Lakhs unless stated otherwise) 

"for the period 06 October 2023 to 31 March 2024, not annualised. 

For the period 06 
October 2023 to 

31 March 2024 

0.00 

Since the Company does not have any potential dilutive equity shares, both Basic Earning per share and Diluted Earning per share will be same. 

1.00 

0.90 

1.90 

For the period 06 
October 2023 to 

31 March 2024 

(1.90) 
1,00,000 

(1.90) 
1.00 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statenments for the period 06 October 2023 to 31 March 2024 

I| Key Financial Ratios 

Ratio Analysis 

3 

Current Ratio 

2 Debt Equity Ratio 
Debt Service Coverage Ratio 

4 Retum on Equity Ratio** 
S Inventory Turnover Ratio 
6 Trade Receivables Turnover Ratio 

7 Trade Payables Turnover Ratio*** 
Net Capital Turmover Ratio 
Net Profit Ratio 

10 Retum on Capital employed**** 
|1 Retum on Investment 

Formulae for computation of ratios is as follows: 
Ratio 

Current Ratio (in times) 

2| Debt-Equity Ratio (in times) 
Debt Service Coverage Ratio (in times) 

Numerator ( in Lakhs) 

4Return on Equity Ratio (%) 

Note: Variances % is not applicable since these are the first financial statements after incorporation of the Company. 

|Inventory turnover Ratio (in times) 
6Trade Receivables turnover Ratio (in times) 

Trade payables turnover Ratio (in times) 

8Net capital turnover Ratio (in times) 

I.18 

9Net profit Ratio (%) 

(1.90) 

10|Return on Capital employed (in times) 

(1.90) 

11|Return on investment (%) 

(1.90) 

(1.90) 
(1.90) 

Formula 

Denominator ( in Lakhs) 

2.08 

(0.90) 

(0.90) 

(0.90) 

Gross Deb/ Total Equity 

*Not Applicable duc to Company has no Revenue, Dcbt, Inventory, Trade receivables, Investment during the period ended 31 March 
2024 

31 March 2024 

**As current FY is the first year of incorporation so the ratio is calculated on the basis of closing Trade Payables and not on Average 
Trade Payables 

***As current FY is the first year of incorporation so the ratio is calculated on the basis of closing equity and not on Average equity. 

****As current FY is the first year of incorporation so the ratio is calculated on the basis of closing capital employed and not on 
Average capital employed. 

Total Purchases/ Average Trade Payables 

0.57 

NA* 

NA* 

(2.11) 

Net Profit after tax before exceptional items (net of tax) Average Equity 

Revenue from operations less EBITDA/ Average Inventory 
Revenue from operations/ Average Trade Receivables 

NA* 

NA* 
NA* 

NA* 

Net Profit after tax before exceptional items (net of tax)/ Revenue from operations 

Income from investments carricd at FVTPL Average current investments 

NA* 

(2.11) 
NA* 

Current Assets/ Current Liabilities (excluding current maturities of long-term 
borrowing) 

Income available for debt service/ (interest expense and principal payments of long 
term loans), where income available for debt service = Profit before exceptional items 
and tax + Depreciation, depletion and amortization expense + Interest expense 

Revenue from operations/ Working capital (WC), where WC = Current Assets 
Current Liabilities (excluding current maturities of long-term borrowing) 

Earnings before interest and tax/ Average Capital Employed, where capital employed Net Debt + Total Equity 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements as at 31 March 2024 

12 Capital Management 
The Company's objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital rati0s 
In order to support its business and provide adequate return to sharcholders through continuing growth. The Company sets the arnount 

of capital requircd on the basis of annual busines and long-term operating plans which include capital and other strategic invesiments. The funding requirements are met through a mixture of equity, internal fund yeneration and borrowings. The Company believes that it 
will be ablc to mcet all its current liabilitics on timcly manner. Since the Company is yet to initiate any projcct and no cxternal 

borrowings have been obtained, capital gearing ratio is not presented for the period cnded 31st March 2024. 

13 Contingent Liabilities & Commitments: 
Based on the infomation available with the Company, there are no Contingent liabilities and commitments as at the period ended 31st 
March 2024. 

14 Related Party Disclosures: 
List of related partics and relationships: 

- Entities controlling the Company 
Vedanta Incorporated (Ultimate Holding Company) 
Vedanta Resources Limited (Intermediate Holding Company) 
Vedanta Limited (Holding Company) 

-Fellow Subsidiaries: 
Vedanta Resources Investments Limited 

Related party transactions/balances 

Transactions for the period 

Vedanta Resources Investments Limited : 

Brand License and Strategic Service Fees * 

Vedanta Limited : 

Investments received during the period as Share Capital 

Balances at the year end 
Vedanta Resources Investments Limited 

For the period 
ended 31st 

March 2024 

1.00 

1.00 

0.85 

* The Company has a Brand license and strategic service fee agreement ("the Agreement") with Vedanta Resources Limited, Vedanta 
Resources Investments Limited ("VRIL") for the use of brand 'Vedanta' and providing strategic services which envisaged payment to 
VRIL at the rate of 3% of turnover of the Company or ? 1 Lakh whichever is higher. 
The Company has recorded an expense of ? I Lakh for the period ended 31 March 2024, 
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15 Subsequent events: 
There arce no other material adjusting or non-adjusting subsequent evcnts, except as already disclosed. 

16 Financial instruments 

Fair values 

(a) The carrying amounts of other receivables, cash at bank, borrowings and other payables approximate their fair values. 

Categories of financial instruments: 

Particulars 

Financial assets 

Loan and receivables (including cash and cash equivalents) 

Financial liabilities 
Loans and payables 

(b) Market Risk Management 

Market risk is the risk that the fair value or future cash flows of a financial instrument will luctuate because of changes in market 
prices. 

(c) Interest Rate Risk Management 

(d) Currency Risk Management 

Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate because of changes in market 
interest rates. All financial instruments are non interest bearing. 

Currency profile 

The currency profile of the Company's financial assets and liabilities is summarised as follows: 

The Company not exposed to the risk that may change in a manner which has material effect on the reported values of the 
Company's assets which are denominated in other foreign currencies at reporting period. 

Particulars 

INR 

As at 31st 

March 2024 

Financial 
Assets 

As at 31 

March 2024 

1.00 

1.00 

1.66 

Financial 
Liabilities 

As at 31 March 

2024 

1.66 

As at 31 March 2024 the Company does not have any material exposure to foreign currencies and consequently the sensitivity relative 
to foreign currencies has not been disclosed. 
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(e) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to mcct its financial obligations as they fall due. The Company's approach 

to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under 

both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. 

The Company manages liquidity risk by maintaining adequate reserves, by continuously monitoring forecast and actual cash flows and 

matching the maturity profiles of the financial assets and liabilities. The table below illustrates the aged analysis of the Company's 

financial liabilities. 

Particulars 

|Other payables 
Borrowings 
Total 

() Capital risk management 

As at 31st March 2024 

Up to 1 Year 

The capital structure of the Company consists of stated capital, retained earnings and net debt. 

1.66 

17 Scheme of Arrangement 

-

1.66 

Total 

For the purpose of the capital management, capital includes issued capital and all other equity reserves attributable to the equity 

holders of the parent. The primary objective of the Company's capital management is to maximise the shareholder value. 

HARTERED ACCoU 

L.66 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of 

the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, 

return capital to shareholders or issue new shares. 

1.66 

The Company monitors capital using a gearing ratio, which is net debt divided by total capital. The Company includes within net debt, 

interest bearing loans and borrowings, less cash and cash equivalents. 

The Board of Directors of Holding company, i.e., Vedanta Limited in its meeting held on 29 September 2023, has approved a Scheme 
of Arrangement ("the Scheme") for demerger of various businesses of the Holding Company. The Board of Directors of the Company 
in the meeting held on 13 October 2023, has also approved the Scheme. The Scheme entails demerger of the Holding Company's 
Aluminium business (represented by the Aluminium segment), into the Company with a mirrored shareholding and consequent listings 
at BSE Limited and National Stock Exchange of India Limited ("the Stock Exchanges"). 
The Holding Company has filed the Scheme with the Stock Exchanges. Upon receipt of necessary approvals from the Stock 
Exchanges, the Scheme will be filed with the NCLT. Pending regulatory and other approvals, no adjustments have been recorded in 
the financial statements of the Company for the period ended 31 March 2024. 
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Vedanta Aluminium Metal Limited 

Notes forming part of the financial statements for the period 06 October 2023 to 31I March 2024 

Additional Regulatory Information 

1 The Company does not own any immovable property during the period. 

2 The Company does not have any Capital Work in progress or Intangible assets under development during the period. 

3 The Company does not have Properny, Plant or Equipment and hence no revaluation has been done accordingly during the period. 

4 The Company has not granted any loans or advances to promoters, directors, key managerial personnel (KMPs) and the related parties (as defined 
under Companies Act, 2013) either severally or jointly with any other person, that are : 
(a) Repayable on demand or 
(b) Without spocifving any terms or period of repayment 

5 The Company has not availed any borrowings from banks or financial institutions bascd on the security of current assets of other companies / 
entities within the same Group as the reporting entity. 

The Company does not have any Benami property, where any procceding has been initiated or pending against the Company for holding any 
Benami property. 

The Company has no any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act. 
1961). 

8 The Company has not traded or invested in any crypto or virtual currency. 

9 The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any 
other person(s) or entity(ies), including foreign entities. 
The Company has not received any fund from any person(s) or entity(ies), including foreign entities. 

10 The Company has not been declared wilful defaulter by any bank or financial institution or other lender. 

11 The Company does not have any borrowings during the period and hence registration of charges or satisfaction not required. 

12 The Company does not have any transactions with struck off companies under section 248 of the Companies Act, 2013 during the period. 

The accompanying notes are an integral part of the financial statements. 

As per our attached report ofeven date 
Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration Number: 103523W/WI00048 

Deepak Kabra 
Partner 

ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

For and on behalf of the board of directors of Vedanta Aluminjum Metal Limited 

MUMBA! 

Sunil Gupta 
Director 

DIN: 08558177 

Place: Delhi 

Date: 17th April 2024 

Anup \garwal 
Dirçctor 

DIN: 08551 388 

Place: Delhi 

Date: 17th April 2024 
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HARIBHAKTI & CO. LLP 
Chartered Accountants 

To the Members of Vedanta Iron and Steel Limited 
Report on the Audit of the Ind AS Financial Statements 

Opinion 

We have audited the accompanying lnd AS financial statements of Vedanta Iron and Steel Limited ("the 

Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss 

(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash 

Flows for the period from October 06, 2023 to March 31, 2024, and notes to the Ind AS financial 
statements including summary of material accounting policy information and other explanatory 
information (hereinafter referred to as Ind AS financial statements"). 

INDEPENDENT AUDITOR'S REPORT 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 ("the 

Act") in the manner so required and give a true and fair view in conformity with the accounting principles 

generally accepted in India inciuding the Indian Accounting Standards ("Ind AS") prescribed under section 

133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, of the 
state of affairs of the Company as at March 31, 2024, its loss (including other comprehensive income), 

its changes in equity and its cash flows for the period ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Ind AS Financial Statenments section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("ICAI") together with the ethical requirements that are relevant to our audit of 
the Ind AS financial statements under the provisions of the Act and Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion on the Ind AS financial statements. 

Other Information 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the Ind AS financial 

statements and our auditor's report thereon. 

Our opinion on the Ind AS financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 

BHAK AND, 

WARTERED Sn Haribhakti & Co. FRN: 103523W) 
Hedona& Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014 

Regis o1stered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Fax: +91 22 6672 9777 
Other r offices: Ahmedabad, Bharuch, Chennai, New Delhi, Hyderabad, Jaipur, Kolkata, Mumbai, Pune, Rajkot, Vadodara 
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HARIBHAKTI & CO. LLP 
Chartered Accountants 

Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

this regard. 
other information, we are required to report that fact. We have nothing to report 

Responsibilities of Management and Those Charged with Governance for the Ind AS Financial 

Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 

respect to the preparation of these Ind AS financial statements that give a true and fair view of the 

financial position, financial performance (including other comprehensive income), changes in equity and 

cash flows of the Company in accordance with the accounting principles generally accepted in India, 

including Ind AS prescribed under section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 

Company and for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completerness of the accounting records, relevant to the 

preparation and presentation of the Ind AS financial statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the Ind AS financial statements, management is responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless management either intends to liquidate the Company 

or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of this Ind AS financial statements. 

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

WARITBAO 

AKTIAND 

Identify and assess the risks of material misstatement of the Ind AS financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

CCoUN 
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Chartered Accountants 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Ind AS financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Ind AS financial statements, 
including the disclosures, and whether the Ind AS financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Report on Other Legal and Regulatory Requirements 

(1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Government of India in terms of section 143(11) of the Act, we report in "Annexure 1", a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

(2) As required by section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

TIAND 
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b. In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books; 

C. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the 

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report are in 

agreement with the books of account; 

d. In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS prescribed under 

section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended; 

e. On the basis of the written representations received from the directors as on March 31, 2024, and 

taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 

2024 from being appointed as a director in terms of section 164(2)) of the Act; 

f. With respect to the adequacy of the internal financial controls with reference to financial 

statements of the Company and the operating effectiveness of such controls, refer to our separate 

report in "Annexure 2"; 

g. With respect to the other matter to be included in the Auditor's Report in accordance with the 

requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to us, no 

remuneration is paid/provided by the Company to its directors during the period and hence 

reporting related to the managerial remuneration is not applicable; 

h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best 

of our information and aCcording to the explanations given to us: 

(i) The Company does not have any pending litigations which would impact its financial position; 

(ii) The Company did not have any long-term contracts including derivative contracts. Hence, the 

question of any material foreseeable losses does not arise; 

(ii) There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company; 

(iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds 

have been advanced or loaned or invested (either from borrowed funds or share premium or any 

other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including 

foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate 
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Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries; 

(iv) (b) The management has represented that, to the best of its knowledge and belief, no funds 

have been received by the Company from any person(s) or entity(ies), including foreign entities 

("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the 

Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified 

in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(iv) (c) Based on the audit procedures that are considered reasonable and appropríate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, 

contain any material misstatement; 

(v) The Company has not declared nor paid any dividend during the period. Hence, reporting the 

compliance with section 123 of the Act is not applicable; 

(vi) Based on our examination, the Company has not used an accounting software for maintaining 

its books of account. Hence, reporting related to audit trail is not applicable. 

For Haribhakti & Co. LLP 

Chartered Accountants 
ICAI Firm Registration No. 103523W / W100048 

Deepak Kabra 
Partner 
Membership No. 133472 
UDIN: 24133472BKFONM4128 

Place: Mumbai 

Date: April 17, 2024 

AKTIAND HA 

MUMBAI 

ARTEREO ACCOUNI 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

(i) 

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section in 

the Independent Auditor's Report of even date to the members of Vedanta Iron and Steel Limited 
("the Company") on the Ind AS financial statements for the period ended March 31, 2024] 

(ii) 

(iii) 

Chartered Accountants 

Based on the audit procedures performed for the purpose of reporting a true and fair view on the 
Ind AS financial statements of the Company and taking into consideration the information, 
explanations and written representation given to us by the management and the books of account 
and other records examined by us in the normal course of audit, we report that: 

(iv) 

HARIBHAKTI & CO. LLP 

(V) 

(vi) 

(vii) 

(viii) 

The Conpany does not have any Property, Plant and Equipment or Intangible Assets and 
accordingly, reporting under clause (i) of paragraph 3 of the Order is not applicable. 

(a) The Company does not hold any inventory. Therefore, reporting under clause (ii)(a) of 
paragraph 3 of the Order is not applicable. 

(b) The Company has not obtained any sanctioned working capital limit during the period, from 
banks and/or financial institutions. Therefore, reporting under clause (ii)(b) of paragraph 3 of 
the Order is not applicable. 

During the period, the Company has not made investments in, provided any guarantee or security 
or granted any loans or advances in the nature of loans, secured or unsecured, to companies, 
firms, Limited Liability Partnerships or any other parties. Accordingly, reporting under clause 
(ii) of paragraph 3 of the Order is not applicable. 

The provisions of Sections 185 and 186 of the Act are not applicable to the Company as the 
Company has not granted any loans or made any investment or provided any guarantee or 
security during the period. Accordingly, reporting under clause (iv) of the paragraph 3 of the 
Order is not applicable. 

In our opinion, the Company has not accepted any deposits or amounts which are deemed to be 
deposits. Accordingly, reporting under clause (v) of paragraph 3 of the Order is not applicable. 

The Company is not required to maintain cost records under sub-section (1) of section 148 of the 
Act and the rules framed there under. 

(a) The Company is regular in depositing with the appropriate authorities, undisputed statutory 
dues including Goods and Services tax (GST), income-tax, duty of customs, cess and any 
other material statutory dues applicable to it, in all cases during the period. Since, the 
Company does not have any employees, statutory dues in form of provident fund and 
employees' state insurance are not applicable to the Company. 

No undisputed amounts payable in respect of income tax, GST, CUstoms duty, cess and any 
other material statutory dues applicable to it, were outstanding, at the year end, for a 
period of more than six months from the date they became payable. 

(b) There are no dues with respect to income tax, GST, Customs duty and cess, which have not 
been deposited on account of any dispute. Since, the Company does not have any employees, 
there are no dues in the form of provident fund and employees' state insurance. 

This being the first financial year since incorporation, reporting of previously not recorded 
transactions in the books of account of the Company does not arise and accordingly, reporting 
under clause (vii) of paragraph 3 of the Order is not applicable. 
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(ix) 

(x) 

(xi) 

(xii) 

(xi) 

(xiv) 

(a) The Company has not taken any loans or other borrowings from any lender. Accordingly. 

reporting under clause (ix)(a) of paragraph 3 of the Order is not applicable. 

(b) The Company has not taken loans from any bank or financial institution or government or 

any government authority during the period. Hence, question of the Company being declared 
wilful defaulter does not arise. 

(c) The Company did not obtain any money by way of term loans during the period. Accordingly, 

reporting under clause (ix)(c) of paragraph 3 of the Order is not applicable. 

(d) No funds are raised on short-term basis during the period. Accordingly, reporting under 
clause (ix)(d) of paragraph 3 of the Order is not applicable. 

(e) The Company does not have any subsidiaries, associates, jointly controlled entities or joint 
operations, as defined under the Act and hence reporting under clause (ix)(e)of paragraph 3 
of the order is not applicable. 

(() The Company does not have any subsidiaries, associates, jointly controlled entities or joint 
operations, as defined under the Act and hence reporting under clause (ix)(f)of paragraph 3 
of the order is not applicable. 

(a) The Company has not raised money by way of initial public issue offer / further public 
offer (including debt instruments) during the period. Therefore, reporting under clause (x)(a) 
of paragraph 3 of the Order is not applicable. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the period. Therefore, 
reporting under clause (x)(b) of paragraph 3 of the Order not applicable. 

(a) During the course of our examination of the books and records of the Company, carried out 
in accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of fraud by 
the Company nor any fraud on the Company has been noticed or reported during the period, nor 
have we been informed of any such instance by the management. 

(b) No report under section 143(12) of the Act has been filed with the Central Government by 
the auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies (Audit 
and Auditors) Rules, 2014, during the period or upto the date of this report. 

(c) There are no whistle blower complaints received by the Company during the period and 
upto the date of this report. 

In our opinion, the Company is not a Nidhi Company. Therefore, reporting under clause (xii) of 
paragraph 3 of the Order is not applicable. 

All transactions entered into by the Company with the related parties are in compliance with 
section 188 of the Act and the details have been disclosed in the Ind AS financial statements as 
required by the applicable accounting standards. Since the Company is not required to constitute 
an Audit Committee, the provisions of section 177 of the Act are not applicable to the Company. 

(a) In our opinion, the Company does not have an internal audit system and is not required to 
have an internal audit system as per the provisions of the Act. Hence, reporting under clause 
(xiv) of paragraph 3 of the Order is not applicable. 

BHAK ARD CO 
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Chartered Accountants 

(xv) 

(xvi) 

(xvii) 

(xviii) 

(xix) 

(xx) 

The Company has not entered into any non-cash transactions with its directors or persons 

connected with them during the period and hence, provisions of section 192 of the Act are not 

applicable to the Company. 

(a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India 

Act, 1934. Therefore, reporting under clause (xvi)(a) and (b) of paragraph 3 of the Order are not 
applicable. 

(b) The Company is not a Core Investment Company (CIC) as defined in Core Investment 

Companies (Reserve Bank) Directions, 2016 ("Directions") by the Reserve Bank of India. 
Accordingly, reporting under clause (xvi)(c) of paragraph 3 of the Order are not applicable. 

(c) As informed by the Company, the Group to which the Company belongs has no CIC as part of 
the Group. 

The Company has incurred cash losses for the current financial period amounting to Rs. 1.90 
lakhs. This being the first financial year since incorporation, reporting of cash losses in the 

immediately preceding financial year is not applicable. 
There has been no resignation of the statutory auditors during the period and accordingly, 
reporting under clause (xvii) of paragraph 3 of the Order is not applicable. 

On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the Ind AS financial 
statements and our knowledge of the Board of Directors and management plans and based on 
our examination of the evidence supporting the assumptions, nothing has come to our attention, 
which cause us to believe that any material uncertainty exists as on the date of this audit report 
and that the Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting based on the facts up to date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one year from 

the balance sheet date, will get discharged by the Company as and when they fall due. 
The provisions of section 135 of the Act are not applicable to the Company. Hence, reporting 
under clause (xx) of paragraph 3 of the Order is not applicable. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No. 103523W / W100048 

Deepak Kabra 
Partner 
Membership No. 133472 
UDIN: 24133472BKFQNM4128 

Place: Mumbai 
Date: April 17, 2024 

MUMBAI 

RIERED 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 
[Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' section in 
our Independent Auditor's Report of even date to the members of Vedanta Iron and Steel Limited on 
the Ind AS financial statements for the period ended March 31, 2024] 

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of 
sub-section 3 of section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls with reference to financial statements of Vedanta Iron 
and Steel Limited ("the Company") as of March 31, 2024 in conjunction with our audit of the Ind AS 
financial statements of the Company for the period ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the Institute of 
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit accordance with the Guidance 
Note and the Standards on Auditing specified under section 143(10) of the Act to the extent applicable 
to an audit of internal financial controls, both issued by the ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements was established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. 

Our audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal controls based on the assessed risk. The procedures selected depend on the auditor's 
judgement, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls with reference to financial 
statements. 

ARIEREO ACCoUN 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial control with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial control with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
Company are being made only in accordance with authorisations of management and directors of the 
Company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Financial Statements 
Because of the inherent limitations of internal financial controls with reference to financial statements, 

including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial controls with reference to financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance with the 

policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial controls with reference to financial 
statements were operating effectively as at March 31, 2024, based on the internal control with 
reference to financial statements criteria established by the Company considering the essential 

components of internal controls stated in the Guidance Note issued by the ICAI. 

For Haribhakti & Co. LLP 

Chartered Accountants 
ICAI Firm Registration No. 103523VW / W100048 

Bab 

Deepak Kabra 
Partner 
Membership No. 133472 
UDIN: 24133472BKFQNM4128 

Place: Mumbai 
Date: April 17, 2024 
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Vedanta Iron and Steel Limited 
Balance Shect as at 31 March 2024 

Particulars 

ASSETS 

Non-current assets 

Property. Plant and Equipment 
|Other non-curent assets 
Total non-current assets 

Current assets 
|Inventorics 
Financial assets 

Cash and cash Equivalents 
Current tax assets (net) 
Other currcnt asscts 

Total current assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 
Equity Share Capital 
|Other Equity 
Total Equity 

|Liabilities 

Non-current liabilities 

|Other non-current liabilitics 
Total non-current liabilities 

Current Liabilities 

Financial liabilities 

-Trade payables 
(a) Total outstanding dues of micro and small enterprises 
(b) Total outstandingg dues of creditors other than micro and small enterprises 

- Other financial liabilities 

Provisions 
Income tax liabilities (net) 
Other current liabilitics 

Total current liabilities 

Total Equity and Liabilities 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 
Chartered Accountants 

ICAI Fim Registration Number: 103523W/W100048 

Deepák Kabra 
Partner 
ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

SHA ANO) 

MUMBAI 

EREOArcOUN 

Note 

3 

4 

5 

6 
7 

8 

Sunil Gupta 
Director 

DIN: 08S58 177 

1ll amounts in Lakhs) 

Place: Delhi 

As at 
31 March 2024 

1,00 

0.18 

1.18 

1.18 

Place: Delhi 

1.00 

(1.90) 
(0.90) 

0.81 

0.85 

For and on behalf of the board of directors of Vdanta Iron and 

0.42 

2.08 

1.18 

SteeLimited 

Amup Aparwa) 
þireetor 

DIN 08551 388 

Date: 17th April 2024 Date: 17th Aprill 2024 
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Vedanta Iron and Steel Limited 
Statement of Profit and Loss for the period 10 October 2023 to 31 March 2024 

Particulars 

Revenue from operations 

Total Income 

Expenses: 
|Other expenses 

Total expenses 

Loss before tax 

Tax Expense 

Net Loss after tax (A) 

Other Comprehensive income 

Items that will not be reclassified to profit or loss 
Items that will be reclassified to profit or loss 
Total Other Comprehensive Income for the period (B) 

Total Comprehensive Income for the period (A+B) 

Earmings per sharc (in ) 
Basic and Diluted 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 

Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Fim Registration Number: 103523W/W100048 

Deepak Kabra 

Partner 

ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

KTIAA 

MUMBAI 

ARTEREOACCoUN 

Note 

9 

10 

(All amounts in Laklhs unless stated othenwise) 

Sunil Gupta 
Director 

DIN: 08558 1 77 

For the period 10 
October 2023 to 31 

March 2024 

Place: Delhi 

Date: 17th April 2024 

Anup 

1.90 

1.90 

(1.90) 

For and on behalf of the b0ard of directors of Vedanta Iron and 

(1.90) 

(1.90) 

(1.90) 

Stee, Limited 

DINI O8SS1388 

Place: Delhi 

Date: 17th April 2024 
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Vedanta Iron and Steel Limited 

Cash Flow Statement For The Period 10 October 2023 To 31 March 2024 

Particulars 

CASH FLOWS FROM OPERATING ACTIVITIES 
Nct Loss before taxation 

Adjustments for: 
Depreciation, depletion and amortisation 
Provision for doubtful debts advance/ bad debts written off 
Liabilities written back 
Lnterest income 
Dividend income 

Intercst cxpense 
Changes in assets and liabilities 
Decrease (Inerease) in trade and other receivables 
Decrease (Increase) in inventories 

Decrease) Increase in trade and other payable 
Cash generated from operations 
Income taxes paid (net) 
|Net cash generated from operating activities 
CASH FLOWS FROM INVESTING ACTIVITIES 

Purchases of property, plant and equipment (including intangibles) 
Proceeds from sale of property, plant and equipment 
Interest received 

Dividends received 
Net cash generated from investing activities 
CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from short-tem borrowings (net) 
Procccds from current borrOWings 

Procccds from issuc of share capital 
Repayment of current borrowings 
Net cash used in financing activities 

Net (decrease)/ increase in cash and cash equivalents 
|Cash and cash equivalents at the beginning of the period 
|Cash and cash equivalents at the end of the period (Refer note 3) 

Notes : 

1. The figures in parentheses indicate outflow. 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 

Chartered Accountants 
ICAI Fim Registration Number: 103523W/W100048 

Deepar Rabra 
Partner 

ICAI Membership Number: 133472 

2. The above cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) 7 - statement of cash flows 

Place: Mumbai 

Datc: 17 April 2024 

MUMBAI 
Sunil Gupta 

Director 
DIN: 08558 1 77 

(All amounts in Lakhs) 

Place: Delhi 

For the period 10 
October 2023 to 31 

March 2024 

Date: 17th April 2024 

(1.90)| 

(0.18) 

2.08 

(0.00) 

For and on behalf of the board of directors of Vedanta Iron and 

(0.00) 

Place: Delhi 

1.00 

1.00 

1.00 

1.00 

Steel imited 

Ansp Agefwal! 
Directdr 

DIN: 085si388 

Date: 17th April 2024 
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Vedanta Iron and Steel Limited 
Statement of Changes in Equity for the period 10 October 2023 to 31 March 2024 

A. Equity Share Capital (Refer Note No. 5) 

Equity shares of 1/- each issued, subscribed and fully paid up 
As at 31 March 2024 

B. Other Equity 

Particulars 

Loss for the period 
Other comprehensive income for the period, net of tax 

Total Comprehensive Income for the period 
Balance as at 31 March 2024 

The accompanying notes are an integral part of the financial statements. 

As per our attached report of even date 
Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Fim Registration Number: 103523W/W 1 00048 

Deepak Kabra 
Partner 

ICAI Membership Number: 133472 

Place: Mumbai 

Date: 17 April 2024 

MUMBAI 

RTEREO 
CCoUNTA 

Number of shares 

(in lakhs) 

Reserves and Surplus 

Retained earnings 

1.00 

Sunil Gupta 
Director 

(1.90) 

(1.90) 

(1.90) 

DIN: 08558 1 77 

All amounts in Lakhs) 

Place: Delhi 

Date: 17th April 2024 

Amount 

1.00 

Total other equity 

For and on behalf of the board of directors of Vedanta Iton and 

(1.90) 

(1.90) 

(1.90) 

SteelLimited 

Anug Agaryal 
DËrector 

DIN: 0855 1388 

Place: Delhi 

Date: 17th April 2024 
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Vedanta Iron and Steel Limited 
Notes forming part of the financial statements for the period 10 October 2023 to 31 March 2024 

NOTE 1. CORPORATE INFORMATION 

Vedanta lIron and Stecl Limited (the Company) is a Public Company domiciled in ndia and incorporatcd under the 
provisions of the Companies Act, 2013 ('the Act"). The Company was incorporatcd on 10 October 2023 for carrying 

out the business activities in the metal and mining sector. 

NOTE 2.1 BASIS OF PREPARATION AND BASIS OF MEASUREMENT OF FINANCIAL STATEMENTS 

(a) Basis of Preparation 

These financial statements of the Company have been prepared in accordance with Indian Accounting Standards 
notified under the Companies (Indian Accounting Standard) Rules, 2015 and other relevant provisions of the Act 
(as amended from time to tÉme). These financial statements have been prepared in accordance with the accounting 
policies, set out below. 

All financial information presented in Indian Rupee has been rounded off to the nearest Lakhs except when indicated 
otherwise. 
These are the first Financial Statements after incorporation of the Company, hence comparative figures are not 
given. 

These financials statements are approved for issue by the Board of Directors on 17 April 2024. The revision to these 
financials statements is permitted by the Board of Directors after obtaining necessary approvals or at the instance of 
regulatory authorities as per provisions of the Act. 

(b) Basis of Measurement 

The financial statements have been prepared on a going concern basis using historical cost convention and on an 
accrual method of accounting. 

ARIEREO NS 
CCOUNN 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements for the period 10 October 2023 to 31 March 2024 

NOTE 2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

(a) Use of estimates 

The preparation of financial statements in conformity with the Indian Accounting Standards requires the 
management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, 
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these 
estimates are based on the management's best knowledge of current events and actions, uncertainty about these 
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of 
assets or liabilities in future pcriods. 

(b) Earnings Per Share 

The Company presents basic and diluted earnings per share ("EPS") data for its equity shares. Basic EPS is 
calculated by dividing the profit or loss attributable to equity shareholders of the Company by the weighted average 
number of cquity shares outstanding during the period. 

(c) Provisions 

The assessments undertaken in recognising provisions have been made in accordance with the applicable Ind AS. 
Provisions represent liabilities for which the amount or timing is uncertain. Provisions are recognized when the 
Company has a present obligation (legal or constructive), as a result of past events, and it is probable that an outflow 
of resources, that can be reliably estimated, will be required to settle such an obligation. 
If the effect of the time value of money is material., provisions are determined by discounting the expected future 
cash flows to net present value using an appropriate pre tax discount rate that reflects current market assessments of 
the time value of money and, where appropriate, the risks specific to the liability. Unwinding of the discount is 
recognized in the statement of profit and loss as a financc cost. Provisions are reviewed at cach reporting date and 
are adjusted to reflect the current best estimate. 

BHAKT AND 

UARTEREO CCOUNIN 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements for the period 10 October 2023 to 31 March 2024 

(d) Current and non-current classification 

The Company presents assets and liabilitics in the balance sheet bascd on current / non-current classification. 

An asset is classified as current when it satisfies any of the following criteria: 

- it is cxpected to be realized in, or is intended for sale or consumption in, the Company's normal operating cycle. 
- it is held primarily for the purpose of being tradcd; 
- it is expected to be realized within twelve months after the reporting date; or 
- it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting date. 

All other assets are classified as non-current. 

A liability is classified as current when it satisfies any of the following criteria: 
- it is expected to be settled in the Company's normal operating cycle; 
- it is held primarily for the purpose of being traded; 
-it is due to be settled within twelve months after the reporting date; or 

- the Company does not have an unconditional right to defer settlemnent of the liability for at least twelve months 
after the reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by 
the issue of equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non current only. 

(e) Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank and on hand and short-tern money market deposits which have a 
maturity of three months or less from the date of acquisition, that are readily convertible to known amounts of cash 
and which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-tern deposits, as 
defined above. 

() Standards notified but not yet effective 
No new standards have been notified during the year ended 31 March 2024. 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements as at 31 March 2024 

3 Current financial assets - Cash and cash equivalents 

Particulars 

Balances with banks 

Total 

4 Other Current Assets 

Particulars 

Input GST 

Total 

5 Share capital 

Particulars 

A. Authorised Equity Share Capital 
I lakh equity shares of 1/- each 

B. Issued, subscribed and fully paid-up Equity Share Capital 
1 lakh equity shares of 1/-each, issued during the year 

Total issued, subscribed and fully paid up share capital 

C. Shares held by the Holding Company and its subsidiaries* 

Particulars 

Vedanta Limited and their nominees 

Total 

(All amounts in Lakhs unless stated otherwise) 

ACCJ 

Number of 
Shares held 

1,00,000 

1,00,000 

* The % of holding has been calculated on the issued and subscribed share capital as at the balance sheet date. 

As at 31 March 

2024 

As at 31 March 2024 

2024 

As at 31 March 

1.00 

2024 

1.00 

0.18 

As at 31 March 

0.18 

1.00 

1.00 

1.00 

% of holding 

100% 

100% 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements as at 31 March 2024 

D. Details of shareholders holding more than 5% shares in the Company * 

Particulars 

Vedanta Limited and their nominces 

Total 

E. Disclosure of Shareholding of Promoters and Promoter Group 
Particulars 

Vedanta Limited 

M 

* The % of holding has been calculated on the issued and subscribed share capital as at the balance sheet date. 

Mr. 

Mr. Sunil Gupta 
Ms. Mansi Dhiman 
Mr. Jagdeep Singh 
Mr. Mayank Totla 

Total 

F. Reconciliation of shares: 

Particulars 

Shares issued during the reporting period 

Shares outstanding at the end of the reporting period 

G. Terms/rights attached to equity shares: 

(All amounts in Lakhs unless stated otherwise) 

shareholders. 

As at 31 March 2024 

Number of 
Shares held 

The Company declares and pays dividends in Indian Rupces in accordance with the provisions of the 
by the Board of Directors, is subject to the approval of the shareholders in the ensuing Annual General 

I. There are no unpaid calls from any Directors and officers. 

1,00,000 

KiANO 

1,00,000 

KARITRLD 

Number of 
Shares held 

As at 31 March 2024 

99,994 

1 

1 

1 

1 

% of holding 

1,00,000 

100% 

100% 

% of holding 

H. There are no shares reserved for issue under options and contracts or commitments for the sale of shares or disinyestment. 

99.99% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

The Company has only one class of equity shares having par value of | per share. (31 March 2024: | per share). Each holder of 
equity shares is entitled to one vote per share. 

0.00% 

100% 

No of Shares 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, 
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the 

1,00,000 

1,00,000 

Act. The dividend, if proposed 
Meeting. 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements as at 31 March 2024 

6 Financial liabilities - Trade payables 

Particulars 

Undisputed dues - MSME 
Unbilled dues 

Not due 

Less than I year 
More than I year 
Sub-total 
Undisputed dues - Others 
Unbilled dues 

Not due 

Less than l year 
More than I year 
Sub-total 
Disputed dues - MSME 
Unbilled dues 
Not due 

Less than I year 
More than l year 

Sub-total 
Disputed dues - Others 
Unbilled dues 
Not due 

Less than l year 

More than I year 
Sub-total 

Total 

7 Other Financial Liabilities 

Particulars 

-Brand Fees Payable (Refer Note 14) 

Total 

8 Other Current Liabilities 

Particulars 

-TDS Payable 
-GST Payable 

Total 

(All amounts in Lakhs unless stated otherwise) 

As at 3I March 
2024 

2024 

0.81 

0.81 

As at 31 March 

2024 

0.81 

0.85 

0.85 

As at 31 March 

0.24 

0.18 

0.42 
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Vedanta Iron and Stecl Limited 

Notes forming part of the financial statements for the period 10 October 2023 to 31 March 2024 

9 Other Expenses 

Particulars 

Bank Charges 
Brand License and Strategic Service Fees (Refer Note 14) 
Remuneration to auditors 

-For Statutory Audit 

Total 

10 Earnings per equity share (EPS) 

Particulars 

Profit / (Loss) after tax for the period attributable to equity share holders for Basic and Diluted EPS 
Weighted Average No. of equity shares outstanding during the period for Basic and Dilutive EPs 

Basic and Diluted Earnings per share (in )* 
Nominal value per share (in ) 

(All amonts in Lakhs unless stated otherwise) 

*for the period 10 October 2023 to 31 March 2024, not annualised. 

For the period 10 
October 2023 to 
31 March 2024 

0.00 

Since the Company does not have any potential dilutive equity shares, both Basic Earning per share and Diluued Earning per share will be same. 

1.00 

0.90 

1.90 

For the period 10 

October 2023 to 
31 March 2024 

(1.90) 
1,00,000 

(1.90) 
1.00 
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Vedanta Iron and Steel Limited 

Notes forming part of the financial statements for the period 10 October 2023 to 31 March 2024 

11 Key Financial Ratios 

Ratio Analysis 

Current Ratio 
2 Debt Equity Ratio 

4 
3 Debt Service Coverage Ratio 

Return on Equity Ratio** 
5 Inventory Turnover Ratio 
6 Trade Receivables Turnover Ratio 
7 Trade Payables Turnover Ratio*** 

Net Capital Turnover Ratio 
9 Net Profit Ratio 

10 Returm on Capital employed**** 
11 Return on Investment 

Formulae for computation of ratios is as follows: 
Ratio 

1|Current Ratio (in times) 

2|Debt-Equity Ratio (in times) 
3|Debt Service Coverage Ratio (in times) 

Note: Variances % is not applicable since these are the first financial statements after incorporation of the Company. 

4|Return on Equity Ratio (%) 

Numerator ( in Lakhs) Denominator ( in Lakhs) 

5|Inventory turnover Ratio (in times) 

6Trade Receivables turnover Ratio (in times) 

7|Trade payables turnover Ratio (in times) 

8|Net capital turnover Ratio (in times) 

9| Net profit Ratio (%) 

1.18 

10|Return on Capital employed (in times) 

(1.90) 

11|Return on investment (%) 

(1.90) 
(1.90)| 

ARTEREOiCcOUN 

(1.90) 
(1.90) 

Formula 

2.08 

(0.90) 

(0.90) 

(0.90) 

*Not Applicable due to Company has no Revenue, Debt, Inventory, Trade receivables, Investment during the period ended 31 March 
2024 

(0.90) 

**As current FY is the first year of incorporation so the ratio is calculated on the basis of closing Trade Payables and not on Average 
Trade Payables 

|Gross Deb° Total Equity 

***As current FY is the first year of incorporation so the ratio is calculated on the basis of closing equity and not on Average equity. 

31 March 2024 

****As current FY is the first year of incorporation so the ratio is calculated on the basis of closing capital employed and not on 
Average capital employed. 

Total Purchases/ Average Trade Payables 

0.57 

NA* 

NA* 

(2.11) 

Net Profit after tax before exceptional items (net of tax) Average Equity 
Revenue from operations less EBITDA/ Average Inventory 
Revenue from operations/ Average Trade Receivables 

NA* 

NA* 

NA* 
NA* 

NA* 

(2.11) 

Net Profit after tax before exceptional items (net of tax)/ Revenue from operations 

Income from investments carried at FVTPL/ Average current investments 

NA* 

Current Assets/ Current Liabilities (excluding current maturities of long-term 
|borrowing) 

Income available for debt servicel (interest expense and principal payments of long 
term loans), where income available for debt service = Profit before exceptional items 
and tax + Depreciation, depletion and amortization expense + Interest expense 

Revenue from operations/ Working capital (WC), where WC = Current Assets 
Current Liabilities (excluding current maturities of long-term borrowing) 

Earnings before interest and tax/ Average Capital Employed, where capital employed 
Net Debt + Total Equity 
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Vedanta lron and Steel Limited 

Notes forming part of the financial statements as at 31 March 2024 

12 Capital Management 
The Company's objectives when managing capital is to safcguard continuity, maintain a strong credit rating and healthy capital ratios 
in order to support its business and provide adequate return to sharcholders through continuing growth. The Company sets the amount 
of capital required on the basis of annual business and long-term operating plans which include capital and other strategic investments. 
The funding requirenments are met through a mixture of cquity, internal fund generation and borrowings. The Company bclieves that it 
will be able to mect all its cument liabilities on timely manner. Since the Company is yet to initiate any project and no extenal 
borrowings have been obtained, capital gearing ratio is not presented for the period ended 3ist March 2024. 

13 Contingent Liabilities & Commitments: 

Based on the information avilable with the Company, there are no Contingent liabilities and commitments as at the period ended 31st 
March 2024. 

14 Related Party Disclosures: 
List of related parties and relationships: 

-Entities controlling the Company 
Vedanta Incorporated (Ultimate Holding Company) 
Vedanta Resources Limited (Intermediate Holding Company) 
Vedanta Limited (Holding Company) 

Fellow Subsidiaries: 
Vedanta Resources Investments Limited 

Related party transactions/balances 

Transactions for the period 

Vedanta Resources Investments Limited : 

Brand License and Strategic Service Fees * 

Vedanta Limited: 
Investments received during the period as Share Capital 

Balances at the year end 
Vedanta Resources Investments Limited 

For the period 

The Company has recorded an expense of I Lakh for the period ended 3| March 2024. 

ended 31st 

March 2024 

1.00 

L.00 

0.85 

* The Company has a Brand license and strategic service fee agreement ("the Agreement") with Vedanta Resources Limited, Vedanta 
Resources Investments Limited ("VRIL") for the use of brand Vedanta' and providing strategic services which envisaged payment to 
VRIL at the rate of 3% of lurnover of the Company or I Lakh whichever is higher. 
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15 Subsequent events: 
There are no other material adjusting or non-adjusting subsequent events, except as alrcady disclosed. 

16 Financial instruments 

Fair values 

(a) The carrying amounts of other receivables, cash at bank, borrowings and other payables approximate their fair values. 

Categories of financial instruments: 

Particulars 

Financial assets 

Loan and receivables (including cash and cash equivalents) 

Financial liabilities 
Loans and payables 

(b) Market Risk Management 
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
prices. 

(c) Interest Rate Risk Management 

(d) Currency Risk Management 

Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate because of changes in market 
interest rates. All financial instruments are non interest bearing. 

Currency profile 

The currency profile of the Company's financial assets and liabilities is summarised as follows: 

The Company is not exposed to the risk that may change in a manner which has material effect on the reported values of the 
Company's assets which are denominated in other foreign currencies at reporting period. 

Particulars 

INR 

As at 31st 

March 2024 

Financial 
Assets 

As at 31 

March 2024 

1.00 

1.00 

1.66 

Financial 

Liabilities 

As at 31 March 
2024 

1.66 

As at 31 March 2024 the Company does not have any material exposure to foreign currencies and consequently the sensitivity relative 
to foreign currencies has not been disclosed. 
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(e) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to met its financial obligations as they fall due. The Company's approach 
to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under 
both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. 

The Company manages liquidity risk by maintaining adequate reserves, by continuously monitoring forecast and actual cash flows and 
matching the maturity profiles of the financial assets and liabilities. The table below illustrates the aged analysis of the Company's 
financial liabilities. 

Particulars 

Other payables 
Borrowings 
Total 

() Capital risk management 

As at 31st March 2024 

Up to 1 Year 

The capital structure of the Company consists of stated capital, retained carnings and net debt. 

1.66 

17 Scheme of Arrangement 

1.66 

Total 

For the purpose of the capital management, capital includes issued capital and all other equity reserves attributable to the equity 
holders of the parent. The primary objective of the Company's capital management is to maximise the shareholder value. 

l.66 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of 
the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders. 
return capital to shareholders or issue new shares. 

1.66 

The Company monitors capital using a gearing ratio, which is net debt divided by total capital. The Company includes within net debt, 
interest bearing loans and borrowings, less cash and cash equivalents. 

RIEREO 

The Board of Directors of Holding company, i.e., Vedanta Limited in its meeting held on 29 September 2023, has approved a Scheme 
of Arrangement ("he Scheme") for demerger of various businesses of the Holding Company. The Board of Directors of the Company 

the meeting held on 13 October 2023, has also approved the Scheme. The Scheme entails demerger of the Holding Company's Iron 
Ore (represented by Iron Ore segment and Steel business), into the Company with a mirrored shareholding and consequent listings at 
BSE Limited and National Stock Exchange of India Limited ("the Stock Exchanges"). 
The Holding Company has iled the Seheme with the Stock Exchanges. Upon receipt of necessary approvals from the Stock 
Exchanges, the Scheme will be filed with the NCLT. Pending regulatory and other approvals, no adjustments have been recorded in 
the financial statements of the Company for the period ended 3| March 2024. 
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2 

3 

4 

Vedanta Iron and Steel Limited 
Notes forming part of the financial statements for the period 10 October 2023 to 31 Mareh 2024 

Additional Regulatory Information 

I The Company does not own any immovatble property during the period. 

The Company does not have any Capital Work in proress or Intangible assets under developrment during the period. 

The Company does not have Property, Plant or Equipment and hence no revaluation has been done accordingly during the period. 

The Company has not grantcd any loans or advances to promoters, directors, key managerial personnel (KMP) and the relatcd parics (as 
defined under Companies Act, 2013) cither severally or jointly with any other peron, that are : 
(a) Repayable on demand or 
(b) Without specifying any terns or period of repaynent 

s The Company has not availed any borowings from banks or financial institutions based on the security of current avwets of other cotnpanies / 
entities within the same Group as the reporting entity. 

The Company does not have any Benami property, where any proceeding has been initiatcd or pending ayainst the Cormparny for holding any 
Benami property. 

7 The Company has no any such transaction which is not recorded in the books of accounts that has been surrendered or discloved as income 
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income 
Tax Act, 1961 ). 

8 The Company has not traded or invested in any crypto or virtual currency. 

9 The Company has not advanced or loancd or invested funds (either borrowed funds or share prermíum or any other sources or kind of funds) to 
any other personts) or entity(ies), including foreign entitics, 
The Company has not received any fund frorm any person(s) or entity(ies), includíng forcign entities. 

10 The Company has not becn declared wilful defaulter by any bank or financial institution or other lender. 

1J The Company does not have any borrowings during the priod and hence registration of charges or satisfaction not required. 

12 The Company does not have any transactions with struck off companies under section 24% of the Companies Act, 2013 during the period. 

The accompanying notcs are an integral part of the financial statcments. 

As per our attachcd report of cven date 
Haribhakti & Co. LLP 

Chartered Accountants 
ICAI Firn Registration Number: 103523W/W10004% 

Deepak Kabra 
Partner 

ICAL Menbership Nurmber: 133472 

Place: Murmbai 

Datc: 17 April 2024 

For and on behalf of the board of directors of Vedanta Iron nd Stegl Limited 

AD C 
MUMBA 

Sunil Gupta 
Director 

DIN: 08558 1 77 

Place: Delhi 

Date: 17th April 2024 

Anup Agarwal 
Ditcctor 

DIN: 0855 1 388 

Place: DDelhi 
Date: 17th April 2024 

416



Independent Auditor's Review Report on year to date Unaudited Financial Results of Vedanta Aluminium
Metal Limited

To The Board of Directors
Vedanta Aluminium Metal Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Vedanta Aluminlum
Metal Limited ('the Company’) for the period ended September 30, 2024 (“the Statement”).

2.

3.

4.

5. This report has been prepared for the ongoing demerger process of the holding companY! Vedanta Limited
and hence are not in compIIance with any regulatory provisions. We do not accept or assume

responsjbility for any other purpose except as expressly agreed by our prior consent in writing.

For Haribhakti & Co. LLP
Chartered Accountants

3523W/W1 00048ICAI Fir

Deepak Kabra
Partner
Membership No. 133472
UDIN: 24133472BKFQPX7083

Mumbai: December 05, 2024

HARIBHAKTI & CO. LLP
Chartered Accountants

ThIs Statementp which is the responsibility of the Company's Management and approved bY the Board of
Directors, has been prepared in accordance with recognition and measurement principles laid down in
Indian Accounting Standard 34 “Interim Financial Reporting” as prescribed under Section 133 of
Companies Act> 2013 read with relevant rules issued there under (hereinafter referred to as “the said

IndIan Accounting Standard”) and other accounting principles generalIY accepted in India' Our

responsibiIIty is to issue a report on the Statement based on our review.

We conducted our revIew of the Statement in accordance with the Standard on Review Engagement (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 mlsstatement'

A review is limited primarily to inquiries of companY personnel and anaIYtical procedures applied to
financIal data and thus provide 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 and procedures performed as stated in paragraph 3 above} nothing has
come to our attention that causes us to believe that the accompanying Statement is not prepared in
accordance with the recognition and measurement principles laid down in the said Indian Accountlng
Standard and other accounting prlnciples generally accepted in India) or that it contains anY material
misstaternent .

:ration No.1 C

,

tEI)

Hartbhakti & Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014
from firm Haribhakti & Co. FRN: 103523W)
Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Fax:+91 22 6672 9777
Other offices: Ahmedabad, Bengaluru, Bharuch, Chennai, Hyderabad, Jaipur, Kolkata, New Delhi, Pune, Rajkot, Vadodara

Annexure H1
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Vedanta Aluminium Metal Limited

Statement of unaudited results for the half year ended 30 September 2024

(All anoutHS itt ? iII I.aklrs, except as stated)

Half year ended
30.09.2024

(Unaudited)

Year ended +

31.03.2024

(Audited)
Particulars

Revenue from operations

Total Income

Expenses:
Finance costs

Other expenses

0.31

0.98

1.29

0.00
1.90

BEBEDIII!!@ 1.90

mlLoss before tax ing
Tax Expense

Tet Loss after tax (A) Ul ml

Other Comprehensive income
Items that will not be reclassified to profit or loss

Items that will be reclassified to profit or loss

Total Other Comprehensive Income for the period (B)

Ttal Comprehensive Income for the !riod (A+B) W2 ®®

(1.90)

Earnings per share (in ?)
• Basic and Diluted (1.29)++

+ The Company was incorporated on 06 October 2023 for carrying out the business activities in the metal and mining sector.
++ Not annualised

iu/77

E

l&•
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Vedanta Aluminium Metal Limited
Balance Sheet

(All anrounts in ? lakhs)

As at
30.09.2024

(Unaudited)

As at
31.03.2024

(Audited)
Particulars

TssETS
Non-current assets

Property, Plant and Equipment
Other non-current assets

Total non.current assets

Current assets

Inventories

Financial assets

• Cash and cash Equivalents
Current tax assets (net)
Other current assets

Total current assets

Total Assets

1.07

1.02

2.09
2.09

1.00

0.18

1.18

1.18

EQUITY AND LIABILITIES
Equity
Equity Share Capital

Other Equity
Total EquIty

1.00

(3.19)
(2.19)

1.00

(1.90)
(0.90)

LIabilities
Non4urrent liabilities
Other non-current liabilities
Total non-current liabilities

Current Liabilities
Financial liabilities

• Borrowings
- Trade payables

(a) Total outstanding dues of micro and small enterprises

(b) Total outstanding dues of creditors other than micro and small enterprises
- Other financial liabilities
Provisions

Income tax liabilities (net)
Other current liabilities
Total current liabilities
MaI Equity and Liabilities

3.60

0.45

0.23

0.81

0.85

0.42

2.08
1.18

'I A
/ hI
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Vedanta Aluminium Metal Limited
Statement of Cash Flows

(All umounis in ? Lukhs)

Half year ended

Particulars
30.09.2024

(Unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES
Net Loss before taxation

Adjustments for:
Depreciation, depletion and amortisation
Provision for doubtful debts/ advance/ bad debts written off
Interest income

Interest expense

thanges in assets and liabilities
Decrease/ (Increase) in trade and other receivables

Decrease/ (Increase) in inventories

Oecrease)/ Increase in trade and other payable
Cash generated from operations

Income taxes paid (net)

Nw enerated hm oMUn activities
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of property, plant and equipment (including intangibles)
Proceeds from sale of property, plant and equipment
Interest received
Dividends received

Re uted from investing activities
as NCING ACTIVITIES
Proceeds from short-term borrowings
Repayment of short-term borrowings
Proceeds from issue of share capital

Repayment of current borrowin I

Net cash used in financing MMI
Net (decrease)/ increase in1

Cash and cash'equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

(1.29)

0.3 1

(0.84)

W3

8.60

(5.00)

3.60

0.07
1.00

1.07

Notes :

1. The figures in parentheses indicate outflow.
2. The above cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind
AS) 7 - statement of cash flows
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Vedanta Aluminium Metal Limited

Notes

II The above results of Vedanta Aluminum Metal Limited ("the company"), for the half year ended 30 September 2024 have

been reviewed by the Board of Directors at its meeting held on 05 December 2024- The statutory auditors have caIMed out a
limited review on these results and issued an unmodified conclusion.

2 Scheme of Arrangement
The Board of Directors of holding company, i.e., Vedanta Limited, in its meeting held on 29 September 2023, had approved a
Scheme of Arrangement (“the Scheme”) for demerger of various businesses of the holding company. The Board of Directors
of the Company in the meeting held on 13 October 2023, has also approved the Scheme. The Scheme entails demerger of the

Holding Company’s Aluminium (represented by the Aluminium segment), Merchant Power (represented by the Power
segment), Oil & Gas (represented by the Oil & gas segment), Base Metals (represented by the Copper and Zinc International
segment) and Iron Ore (represented by Iron Ore segment and Steel business) Undertakings, resulting in 6 separate companies
(including Vedanta Limited, being the demerged cornpany), with a mirrored shareholding and consequent listings at BSE

Limited and National Stock Exchange of India Limited ("the Stock Exchanges"). The Stock Exchanges have given their no-
objection to the Scheme,

A joint company scheme application was filed by ciemerged company (i.e. Vedanta Limited) and four resulting companies (i.e.
Vedanta Aluminium Metal Limited, MaIco Energy Limited, Vedanta Base Metals Limited and Vedanta Iron and Steel

Limited) before the Hon’bk National Company Law Tribunal, Mumbai Bench (NCLT'). The matter was heard by the Hon’ble
NCLT at the first motion hearing held on 16 October 2024. The NCLT by way of its order dated November 21, 2024 has
inter alia

(i) directed demerged company (i.e. Vedanta Limited) to convene a meeting of its Equity Shareholders, Secured Creditors and
Unsecured Creditors within 90 days of the date of receipt of the order (i.e., November 21, 2024); and

(ii) dispensed with the meeting of Equity Shareholders and Secured Creditors and Unsecured Creditors of Vedanta Aluminum
Metal Limited.

Pending regulatory and other substantive approvals, no adjustments have been recorded in the financial results for the half year
ended 30 September 2024.

3 These results have been prepared by the management for the ongoing demerger process of the holding company, Vedanta
Limited as mentioned in Note 2.

By orlder of Vle

Place: Delhi
Date: 05 December 2024

AnuD\A
Dire

lk iq :
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67, Institutional Area  
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel: +91 124 681 6000 
Chartered Accountants  

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294    Regd. Office : 22, 
Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016 

Limited Review Report 

Review Report to  
The Board of Directors 
Talwandi Sabo Power Limited 

We have reviewed the accompanying Special Purpose Unaudited Interim Condensed Financial Statements of 
Talwandi Sabo Power Limited (the “Company”), which comprise the Special Purpose Unaudited Interim Condensed 
balance sheet as at September 30, 2024  and the related Special Purpose Unaudited Interim Condensed Statement 
of Profit and Loss including Other Comprehensive income, Cash Flows and Changes in Equity for the six months 
period ended September 30, 2024  and a summary of the material accounting policies (together hereinafter 
referred to as the “Special Purpose Unaudited Interim Condensed Ind AS Financial statements”). As more fully 
described in Note 2A(b), the Special Purpose Unaudited Interim Condensed Ind AS Financial Statements have been 
prepared by the company for the limited purpose of inclusion in the notice convening meeting of secured and 
unsecured creditors of Vedanta Limited (the “Holding Company”) to be conducted as per order dated November 
21, 2024 of National Company Law Tribunal, Mumbai Bench in connection with proposed composite scheme of 
arrangement between Vedanta Limited (“First Applicant Company” or “Demerged Company”) and Vedanta 
Aluminium Metal Limited (“Second Applicant Company” or “Resulting Company 1”) and Talwandi Sabo Power 
Limited (“Non-Applicant Company” or “Resulting Company 2”) and Malco Energy Limited (“Third Applicant 
Company” or “Resulting Company 3”) and Vedanta Base Metals Limited (“Fourth Applicant Company” or 
“Resulting Company 4”) and Vedanta Iron and Steel Limited (“Fifth Applicant Company” or “Resulting Company 
5”) and their respective shareholders and creditors (“Scheme”). 

The Special Purpose Unaudited Interim Condensed Ind AS Financial Statements are the responsibility of the 
Company's management and have been approved by the Board of Directors. Our responsibility is to issue a report 
on the Special Purpose Unaudited Interim Condensed Ind AS Financial Statements based on our review. 

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim 
Financial Statements 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 information 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, nothing has come to our attention that causes us to believe that the 
accompanying Special Purpose Unaudited Interim Condensed Ind AS Financial Statements have not been prepared 
in all material respects in accordance with Note 2A(b) to the Special Purpose Unaudited Interim Condensed Ind AS 
Financial Statements 

Annexure H2
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Chartered Accountants  

Emphasis of Matter – Basis of Preparation and Restriction of use 

We draw attention to Note 2A(b) to the Special Purpose Unaudited Interim Condensed Ind AS Financial Statement, 
which describe the basis of accounting and presentation. These financial statements are prepared by the company 
for the limited purpose of inclusion in the notice convening meeting of secured and unsecured creditors of the 
Holding Company to be conducted as per order dated November 21, 2024 of National Company Law Tribunal, 
Mumbai Bench in connection with proposed composite scheme of arrangement between Vedanta Limited (“First 
Applicant Company” or “Demerged Company”) and Vedanta Aluminium Metal Limited (“Second Applicant 
Company” or “Resulting Company 1”) and Talwandi Sabo Power Limited (“Non-Applicant Company” or “Resulting 
Company 2”) and Malco Energy Limited (“Third Applicant Company” or “Resulting Company 3”) and Vedanta Base 
Metals Limited (“Fourth Applicant Company” or “Resulting Company 4”) and Vedanta Iron and Steel Limited (“Fifth 
Applicant Company” or “Resulting Company 5”) and their respective shareholders and creditors (“Scheme”). As a 
result, these Special Purpose Unaudited Interim Condensed Ind AS Financial Statements are not suitable for any 
other purposes. 

Our conclusion is not modified in respect of above matter. 

Other matter 

The Special Purpose Unaudited Interim Condensed Ind AS Financial statements include the amounts for 
corresponding six months period ended September 30, 2023 which have not been subjected to review/audit by 
us or any other auditor and are approved by the Company’s Board of Directors. 

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

per Ajay Bansal 
Partner  
Membership No.: 502243 
UDIN: 25502243BMLBCQ8833 

Place: Gurgaon 
Date: January 07, 2025 

Digitally signed by Ajay 
Bansal
DN: cn=Ajay Bansal, c=IN, 
o=Personal,
email=ajay.bansal@srb.in
Date: 2025.01.07 15:51:19 
+05'30'

Ajay
Bansal
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(₹ in Crore)

Particulars
 As at 

September 30, 2024 
 As at 

March 31, 2024 

I ASSETS
1 Non-current assets

(a) Property, plant and Equipment 7,270.88                         7,489.23                           
(b) Capital work-in-progress 3.78                                 3.05                                   
(c) Intangible assets 2.67                                 2.76                                   
(d) Financial assets

(i) Trade receivables 1,695.13                         1,619.79                           
(ii) Other financial assets 45.84                               7.59                                   

(e) Deferred tax assets (Net) 112.07                             106.57                               
(f) Other non-current assets 1.53                                 1.77                                   
(g) Income tax assets 1.84                                 2.45                                   

Total non-current assets 9,133.74                         9,233.21                           
2 Current assets

(a) Inventories 198.14                             292.49                               
(b) Financial Assets

(i) Trade receivables 909.73                             547.10                               
(ii) Cash and cash equivalents 7.66                                 168.01                               
(iii) Bank balances -                                   38.27                                 
(iv) Other financial assets 0.93                                 0.65                                   

(c) Other current assets 30.65                               15.41                                 
(d) Income tax assets 7.61                                 5.03                                   

Total current assets 1,154.72                         1,066.96                           
Total Assets 10,288.46                       10,300.17                         

II EQUITY AND LIABILITIES
A Equity

(a) Equity share capital 3,206.61                         3,206.61                           
(b) Other equity 398.99                             416.15                               

Total Equity 3,605.60                         3,622.76                           
B LIABILITIES
1 Non-current liabilities

(a) Financial liabilities
(i) Borrowings 4,601.26                         4,871.57                           
(ii) Other financial liabilities 1.91                                 2.14                                   

(b) Provisions 1.59                                 1.06                                   
Total non-current liabilities 4,604.76                         4,874.77                           

2 Current liabilities
(a) Financial liabilities

(i) Borrowings 1,329.28                         1,178.75                           
(ii) Trade finance 488.35                             375.13                               
(iii) Trade payables
      (a) Total Outstanding dues of Micro 
     Enterprises and Small Enterprises

1.43                                 1.56                                   

      (b) Total Outstanding dues of creditors 
             other than Micro Enterprises and Small Enterprises

45.02                               39.93                                 

(iv) Other financial liabilities 209.93                             201.02                               
(b) Other current liabilities 4.01                                 6.14                                   
(c) Provisions 0.08                                 0.11                                   

Total current liabilities 2,078.10                         1,802.64                           
Total Liabilities 6,682.86                         6,677.41                           
Total Equity and Liabilities 10,288.46                       10,300.17                         

In terms of our report attached For and on behalf of Board of Directors
For S. R. Batliboi & Co. LLP
ICAI Firm Registration No. : 301003E/E300005
Chartered Accountants

Pankaj Kumar Sharma Nitesh Malani
Whole Time Director 
DIN : 10277510 Chief Financial Officer

per Ajay Bansal Place : Mansa Place : Mansa
Partner Date  : January 7, 2025 Date  : January 7, 2025
Membership No.: 502243

Place : Gurugram
Date  : January 7, 2025

Talwandi Sabo Power Limited
CIN - U40101MH2007PLC433557

Special Purpose Interim Condensed Balance Sheet as at September 30, 2024

TSPLTSPL

# Sensitivity: Internal (C3)

Pankaj 
Kumar 
Sharma

Digitally signed by 
Pankaj Kumar Sharma 
Date: 2025.01.07 
14:59:40 +05'30'

NITESH 
MALANI

Digitally signed by 
NITESH MALANI 
Date: 2025.01.07 
15:00:21 +05'30'Digitally signed by Ajay 

Bansal
DN: cn=Ajay Bansal, c=IN, 
o=Personal,
email=ajay.bansal@srb.in
Date: 2025.01.07 15:52:27 
+05'30'

Ajay
Bansal
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(₹ in Crore)

September 30, 2024 September 30, 2023

I Revenue from operations 2842.62 2786.38
II Other Operating Income 8.56 16.39
III Other income 2.31 12.72
IV Total Income (I+II+III) 2853.49 2815.49

V Expenses:
Power and fuel charges 2173.35 2119.22
Employee benefits expense 14.29 13.17
Finance costs 317.37 350.72
Depreciation and amortisation expense 221.04 231.09
Other expenses 149.79 149.28
Total expenses 2875.85 2863.48

VI Profit/(loss) before tax (22.36)                               (47.99)                                 
VII Exceptional Items 794.26
VIII Profit/(loss) before tax (VI+VII) (22.36)                               746.28                                
IX Tax expense/(benefit):

On other than exceptional items
Deferred tax (5.42)                                 (48.78)                                  
On Exceptional items
Deferred tax 199.90
Net Tax expense/(benefit): (5.42)                                 151.11                                

X Net Profit/(Loss) for the year (VIII-IX) (16.94)                               595.16                                
XI Other Comprehensive Income/(Loss) (net of taxes)
A (i) Items that will not be reclassified to profit or loss - 

     Re-measurement gain/(loss) on defined benefit obligation (net of 
taxes) (0.22)                                 0.19                                     

XII Total Comprehensive Income/(Loss) for the period (X+XI) (17.16)                               595.35                                
XIII Earnings/(Loss) per equity share (in ₹):

- Basic and Diluted (0.05)                                 1.86                                     

In terms of our report attached For and on behalf of Board of Directors
For S. R. Batliboi & Co. LLP
ICAI Firm Registration No. : 301003E/E300005
Chartered Accountants

Pankaj Kumar Sharma Nitesh Malani
Whole Time Director 
DIN : 10277510

Chief Financial Officer

per Ajay Bansal Place : Mansa Place : Mansa
Partner Date  : January 7, 2025 Date  : January 7, 2025
Membership No.: 502243

Place : Gurugram
Date  : January 7, 2025

Talwandi Sabo Power Limited
CIN - U40101MH2007PLC433557

Six months endedParticulars 

Special Purpose Interim Condensed Statement of Profit and Loss for for the six months period ended September 30, 2024  
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(₹ in Crore)

Particulars As at 
September 30, 2024

As at 
September 30, 2023

A Cash flows from operating activities
Net Profit / (Loss) before tax (22.36) 746.28
Adjusted for :

- 3.78
221.04 231.09
317.37 350.72

- (794.26)
(2.04) (1.12)

Unrealised exchange (gain) / loss
Depreciation and amortisation expense
Interest Expenses
Excptional (Gain)/ Loss
Interest and Dividend Income
Exceptional Interest income (0.04) (0.25)

Operating profit before working capital changes 513.97 536.24

Adjustments for change in assets and liabilities
(Increase) / Decrease in inventories 94.35 17.91
(Increase) / Decrease in trade receivables (437.97) (157.96)
(Increase) / Decrease in other financial and other assets (15.27) 5.88
Increase / (Decrease) in payables and provisions 117.60 (38.95)
Cash generated from operations 272.68 363.12
Income taxes paid (1.14) (4.03)
Net cash from operating activities (i) 271.54 359.09

B Cash flows from investing activities
Purchases of property, plant and equipment (including intangibles) (3.35) 4.59
Sale of property, plant and equipment (including intangibles) - 0.04
Proceeds from maturity / redemption of short term deposits 38.27 -
Purchases of short term deposits (38.25) -
Purchase of short term Investment (Mutual Funds) (110.00) (516.00)
Proceeds from sale of short term Investments (Mutual Funds) 110.03 516.23
Interest received 1.20 1.13
Net cash used in investing activities (ii) (2.10) 5.99

C Cash flows from financing activities
Net (Repayment) / Proceeds from short term loan 252.82 264.00
Proceeds from Long Term borrowings - 2,400.00
Repayment of Long Term borrowings (376.08) (2,696.09)
Repayment of lease liability (0.36) (0.07)
Interest Paid (306.18) (342.83)
Net cash used in financing activities (iii) (429.80) (374.99)

Net (decrease) / increase in cash and cash equivalents (i+ii+iii) (160.35) (9.91)

Cash and cash equivalents at beginning of the year 168.01 39.90

Cash and cash equivalents at close of the year 7.66 29.99
Notes:
1. The figures in bracket indicates outflows.

See accompanying notes forming part of the financial statements

In terms of our report attached For and on behalf of Board of Directors
For S. R. Batliboi & Co. LLP

ICAI Firm Registration No. : 301003E/E300005
Chartered Accountants

Pankaj Kumar Sharma Nitesh Malani

Whole Time Director 
DIN : 10277510

Chief Financial Officer

per Ajay Bansal Place : Mansa Place : Mansa
Partner Date  : January 7, 2025 Date  : January 7, 2025
Membership No.: 502243

Place : Gurugram
Date  : January 7, 2025

Talwandi Sabo Power Limited
CIN - U40101MH2007PLC433557

Special Purpose Interim Condensed Statement of Cash flow for the six months period ended September 30, 2024  

2. The above cash flow has been prepared under the "Indirect Method" as set out in Ind AS 7 - Statement of Cash Flows.
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a. Equity share capital

No. of Shares Amount
(₹ in Crore)

3,206,609,692                3,206.61                              
Note: There has been no change in the equity share capital either during the year or previous year.

b. Other equity
(₹ in Crore)

Retained earnings

Opening balance as on April 01, 2023 (186.27)                      -                                   (186.27)                                
Profit/(Loss) for the half year ended September 30, 2023 595.16                       -                                   595.16                                 
Other Comprehensive Income / (Loss) 0.19                            -                                   0.19                                     
Closing balance as on September 30, 2023 409.08                       -                                   409.08                                 

Opening balance as on April 01, 2024 416.15                       416.15                                 
Profit/(Loss) for the half year ended September 30, 2024 (16.94)                        -                                   (16.94)                                  
Other Comprehensive Income / (Loss) (0.22)                          -                                   (0.22)                                    
Closing balance as on September 30, 2024 398.99                       -                                   398.99                                 
See accompanying notes forming part of the financial statements

In terms of our report attached
For S. R. Batliboi & Co. LLP For and on behalf of Board of Directors
ICAI Firm Registration No. : 301003E/E300005
Chartered Accountants

Pankaj Kumar Sharma Nitesh Malani
Whole Time Director 
DIN : 10277510

Chief Financial Officer

per Ajay Bansal Place : Mansa Place : Mansa
Partner Date  : January 7, 2025 Date  : January 7, 2025
Membership No.: 502243

Place : Gurugram
Date  : January 7, 2025

Debenture Redemption 
Reserve

Particulars
Reserves and Surplus

Total

As at September 30, 2024 and September 30, 2023

Talwandi Sabo Power Limited
CIN - U40101MH2007PLC433557

Special Purpose Interim Condensed Statement of Changes in Equity for the six months period ended September 30, 2024  

Equity shares of ₹ 10 each issued, subscribed and fully paid
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Talwandi Sabo Power Limited

1 Company's Overview :

2

2.A.

(a) 

(b)

2.B.

Notes forming part of the Special purpose Interim Condensed Financial statements as at and for the six months period ended September 30, 2024

Basis of Measurement

The financial statements have been prepared on a going concern basis using historical cost convention, except for certain financial assets and
liabilities which are measured at fair value/amortised cost .

Talwandi Sabo Power Limited (herein after referred as "TSPL") was incorporated as a Special Purpose Vehicle by Punjab State Power Corporation
Limited (herein after referred as "PSPCL") [formerly known as Punjab State Electricity Board (PSEB)] to construct a 3*660 MW coal based thermal
power plant (The Plant) on Build, Own and Operate (BOO) basis. TSPL became a wholly owned subsidiary of Vedanta Limited (herein after referred as
"VL") [formerly known as Sesa Sterlite Limited (SSL)] pursuant to the selection of VL as the successful bidder after going through a tariff based
International Competitive Bidding (ICB) process. The Share Purchase Agreement (SPA), Power Purchase Agreement (herein after referred as "PPA")
for sale of power from the Plant to PSEB for a period of 25 years and other necessary documents were signed between VL, TSPL and PSPCL on
September 01, 2008. The address of the registered office is at 1st Floor, C wing, Unit 103, Corporate Avenue Atul Projects, Chakala, Andheri (East),
Mumbai, Maharashtra, 400093 and principal place of business is in village Banawala , Mansa - Talwandi Sabo Road, Mansa, Punjab - 151302 

Basis of Preparation and Material Accounting Policies :

BASIS OF PREPARATION

Basis of Preparation and Compliance with Ind AS

The Special purpose unaudited interim condensed financial statements is prepared in accordance with Indian Accounting Standards
(hereinafter referred to as ‘Ind AS’) notified under Section 133 of the Companies Act, 2013 (“Act”) read with Companies (Indian Accounting
Standards) Rules, 2015; and the other relevant provisions of the Act and Rules thereunder.

MATERIAL ACCOUNTING POLICIES

These special purpose financial statements are prepared in all material respects, using the same accounting policies as applied in the audited financial 
statements for the year ended March 31, 2024

The Special purpose unaudited interim condensed financial statement of the company have been prepared in accordance with recognition and
measurement principles of Ind AS 34 prescribed under section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and
other recognized accounting practices and policies except that no disclosures as required under Ind AS 34 and the other respective standards
have been included in these financial statements.

These Special purpose unaudited interim condensed financial statements have been prepared by the company for the limited purpose of
inclusion in the notice convening meeting of secured and unsecured creditors of Vedanta Limited (the "Holding Company") to be conducted as
per order dated November 21, 2024 of National Company Law Tribunal, Mumbai Bench in connection with proposed composite scheme of
arrangement between Vedanta Limited (“First Applicant Company” or “Demerged Company”) and Vedanta Aluminium Metal Limited (“Second
Applicant Company” or “Resulting Company 1”) and Talwandi Sabo Power Limited (“Non-Applicant Company” or “Resulting Company 2”) and
Malco Energy Limited (“Third Applicant Company” or “Resulting Company 3”) and Vedanta Base Metals Limited (“Fourth Applicant Company”
or “Resulting Company 4”) and Vedanta Iron and Steel Limited (“Fifth Applicant Company” or “Resulting Company 5”) and their respective
shareholders and creditors (“Scheme”). As a result, these Special Purpose Unaudited Interim Condensed Ind AS Financial Statements are not
suitable for any other purposes. Accordingly, these Special purpose unaudited interim condensed financial statement do not represent full set
of financial statements in accordance with Ind AS 34 and shall not be considered as such.
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Talwandi Sabo Power Limited

Notes forming part of the Special purpose Interim Condensed Financial statements as at and for the six months period ended September 30, 2024

2.C.

The preparation of financial statement in conformity with Ind AS requires management to make estimates and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and liabilities at the date
of these financial statements and the reported amounts of revenues and expenses for the years presented. Actual results may differ from these
estimates under different assumptions and conditions.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised, and future periods affected.
Information about significant areas of estimation uncertainty and critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements are included in the following accounting policies and/or notes:

Critical estimates and judgements in applying accounting policies

The management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Information about
estimates and judgements made in applying accounting policies that have the most significant effect on the amounts recognised in the financial
statements are as follows:

SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS

Critical judgements:

• Determining whether an arrangement contains a lease and fixed rentals therein

Significant judgement is required to apply lease accounting rules under Ind AS 116 'Determining whether an arrangement contains a lease. In
assessing the applicability to arrangements entered by the Company, management has exercised judgement to evaluate the right to use the
underlying asset, substance of the transactions including legally enforceable agreements and other significant terms and conditions of the
arrangements to conclude whether the arrangement meets the criteria under Ind AS 116.

The Company has ascertained that the Power Purchase Agreement (PPA) entered between the Company and Punjab State Power Corporation Limited
(PSPCL) qualify as operating lease as per Ind AS 116 Leases. Accordingly, the consideration receivable under the PPA relating to recovery of capacity
charges have been recognised as operating lease rentals and in respect of energy charges is considered as revenue from sale of products.

The Company has assessed the nature of operating lease payments received as a lessor. Management has assessed that the entire lease payments as
disclosed are contingent in nature as the payments are based on the number of units of electricity made available by the Company. This is subject to
variation on account of various factors like availability of coal, water, etc. of the plant.

• Contingencies and commitments

In the normal course of business, contingent liabilities may arise from litigation, taxation, and other claims against the Company. A tax provision is
recognised when the Company has a present obligation as a result of a past event, it is probable that the Company will be required to settle that
obligation.

Where it is management’s assessment that the outcome cannot be reliably quantified or is uncertain, the claims are disclosed as contingent liabilities
unless the likelihood of an adverse outcome is remote. Such liabilities are disclosed in the notes but are not provided for in the financial statements.

When considering the classification of legal or tax cases as probable, possible or remote, there is judgement involved. This pertains to the application
of the legislation, which in certain cases is based upon management’s interpretation of country specific tax law, in particular India, and the likelihood
of settlement. Management uses in-house and external legal professionals to confirm their decision.

Although there can be no assurance regarding the final outcome of the legal proceedings, the Company does not expect them to have a materially
adverse impact on the Company’s financial position or profitability. The liabilities which are assessed as possible and hence are not recognised in
these financial statements are disclosed in Note 3.

• Revenue Recognition of disputed dues:

The Company has evaluated the provisions of Ind-AS 115, which states that revenue should be recorded If it is probable that the entity will collect the
consideration to which it will be entitled in exchange for the goods or services that will be transferred to the customer. Management has assessed the
recognition of revenue and recoverability of disputed dues with PSPCL as highly probable due to the following reasons:
▪ The Company has favorable legal opinions from senior advocates.
▪ Favourable judgement in one of the related matters.
▪ PSPCL being a government owned company, credit risk is low.
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Talwandi Sabo Power Limited

Note 3
33 Contingent Liabilities

#REF!

List of related parties and 
relationships

            Immediate: Vedanta Limited
            Intermediate: Vedanta Resources Limited

Vedanta Resources Investment Limited
            Ultimate: Volcan Investments Limited *

 Fellow Subsidiaries: Bharat Aluminium Company Limited
Electrosteel Steels Limited 
Hindustan Zinc Limited  

Runaya Refining LLP
STL Digital Limited
Vedanta Foundation
  

(c) Key Managerial Personnel:  Mr. Vibhav Agarwal

 Mr. Nitesh Malani
 Mr. Agnivesh Agarwal : Chairman
 Mr. Pankaj Kumar Sharma
 Ms. Sonal Choitani

 Mr. Baldev Krishan Sharma
 Ms. Shivangi Dhanuka 

Notes forming part of the Special purpose Interim Condensed Financial statements as at and for the six months period ended September 30, 
2024

Sterlite Grid 32 Limited

Claims against the Company not acknowledged as debt
As per the Punjab State Grid Code, if a power generating station fails to demonstrate its declared capacity for any time block mentioned in the
demonstration notice from Punjab State Load Dispatch Centre ("PSLDC"), it amounts to a mis-declaration. During the month of January 2017,
Punjab State Power Corporation Limited ("PSPCL") imposed a penalty on the Company on account of alleged mis-declaration and deducted a
penalty of ₹ 77.86 Crore (previous year ₹ 77.86 Crore) from the monthly bill setting aside the clarifications submitted by TSPL.
 
In February 2018, Punjab State Electricity Regulatory Commission ("PSERC") unfavourably disposed the petition and directed calculation of the
penalty for four instances in January 2017 at normative availability of 80% amouting to ₹ 127.32 Crore (previous year ₹ 127.32 crore). On May 26,
2022, the matter was listed and the bench noted that pleadings are complete in the matter and the matter can be taken up for final hearing in due
course in its turn as per List-B of Final Hearing. TSPL filed early hearing application and APTEL allowing the said application has directed that the
matter be included in the “List of Priority”. The agreement have been concluded for both the parties and on 29.10.2024 order has been reserved.

The Company has also filed a Writ Petition before the Punjab and Haryana High Court challenging the validity of the regulation on grounds of
being arbitrary and disproportionate which is yet to be listed. On the basis of merits of the case and backed by the legal opinion, no provision has
been considered necessary at this stage.

Note 4
Related Party Disclosures

(a) Entities controlling the company (Holding Companies):

(b) Fellow subsidiaries with whom transactions have taken place:

Sterlite Power Transmissions Limited

: Chief Executive Officer 

: Chief Financial Officer

: Whole Time Director
: Non-Executive Director

: Non-Executive Director

: Company Secretary & Compliance Officer

* No transaction with parties during the year.
Terms and conditions of transactions with related parties:
The Company enters into transactions in the normal course of business with its related parties, including its parent Vedanta Limited. A summary of
all related party transactions for the half year ended September 30, 2024 and 2023 are noted below. 
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Talwandi Sabo Power Limited

Notes forming part of the Special purpose Interim Condensed Financial statements as at and for the six months period ended September 30, 
2024

#REF!

a. Details of transactions during the year with related parties : (₹ in Crore)

Half Year ended 
September 30, 2024

Half Year ended 
September 30, 2023

                                  (5.24)                                            (4.71)
                                  (0.09)                                              0.25 
                                    0.11 0.19                                            
                                    0.01 -                                               
                                         -                                                0.01 
                                         -                                                0.04 
                                  (0.48)                                            (0.29)
                                  (0.00)                                                   -   

                                         -                                              (0.05)
                                         -                                                0.05 

                                (21.38) -                                               
(ii) Vedanta Resources Limited                                          -                                            (20.55)

6) Interest and Guarantee 
(i) Vedanta Limited                                 (10.01)                                          (13.70)

b. Details of balances with related parties :

Particulars
Half Year ended 

September 30, 2024
Half Year ended 

September 30, 2023

                                    0.01                                                   -   
                                    0.12                                                   -   

(iii) Electrosteel Steels Limited                                          -                                                0.01 
                                  18.93                                                   -   

(v) Vedanta Resources Limited                                          -                                              13.76 
                                    0.00                                              0.28 

2) Balance Payable as at the end of the year
(i) Vedanta Limited                                 151.07                                          130.06 
(iii) Vedanta Resources Limited                                     5.34                                                   -   

(i) Vedanta Limited                             5,515.07                                      5,901.77 

Note 5
Disputed Trade Receivables

1) Balance Receivable as at the end of the year

Note 4
Related Party Disclosures

(ii) Hindustan Zinc Limited 

Particulars

1) Net Recovery/(Reimbursement) of employee cost and other expenses
(i) Vedanta Limited 

3) Net Sale/(Purchase) of Consumables and Capex items

(iii) Bharat Aluminium Company Limited 
(iv) Sterlite Grid 32 Limited
(v) Electrosteel Steels Limited
(vi) Runaya Refining LLP
(vii) STL Digital Limited
(viii) Vedanta Foundation

(i) Vedanta Limited 
(iii) Hindustan Zinc Limited 

5) Management and Brand Fees paid (excluding GST)
(i) Vedanta Resources Investment Limited

(i) Sterlite Grid 32 Limited
(ii) Bharat Aluminium Company Limited

(vi) Hindustan Zinc Limited 

3) Bank Guarantees/Corporate Guarantee issued on our behalf and outstanding as at 
the end of the year

Punjab State Power Corporation Limited ("PSPCL"), which is the Company's sole customer has withheld payments aggregating to Rs. 1,695.13
Crore (As at March 31, 2024 Rs. 1619.79 Crore) which are on account of various disputes including tax benefits at the time of initial plant setup,
procurement of alternate coal and basis of computation of plant availability amongst others.
These matters are under litigation and the Company has obtained independent legal advice which supports its ciaims and is thus not expecting
any material losses on these balances and believes that it is highly probable that the Company claims would be upheld. Based on the expected
timing of realisation of these balances, which is in turn dependent on the settlement of legal disputes, the Company has bifurcated the receivables
into current and non-current The management has assessed the recoverability of the outstanding balances and does not believe that any material
adjustment is required to the same.

(iv) Vedanta Resources Investment Limited
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Talwandi Sabo Power Limited

Notes forming part of the Special purpose Interim Condensed Financial statements as at and for the six months period ended September 30, 
2024

0

In terms of our report attached For and on behalf of Board of Directors
For S. R. Batliboi & Co. LLP
ICAI Firm Registration No. : 301003E/E300005
Chartered Accountants

Pankaj Kumar Sharma Nitesh Malani
Whole Time Director 
DIN : 10277510

Chief Financial Officer

per Ajay Bansal Place : Mansa Place : Mansa
Partner Date  : January 7, 2025 Date  : January 7, 2025
Membership No.: 502243

Place : Gurugram
Date  : January 7, 2025

Subsequent to the half year ended September 30, 2023, the Company has terminated its contracts with one of its capital contractor due to its
continuing failure in fulfiling the contractual obligations impacting plant performance since inception and has written back creditors amounting to
Rs. 1252 Crores as on March 31, 2024 (Rs. 1250 Crores as on September 30, 2023) pertaining to the contract, as the amount is no longer payable.
The management has assessed that the amount written back comprises Rs. 794 Crore towards loss of profit due to plant performance in the
current and earlier years and therefore recognised the same as Exceptional gain in the Statement of Profit & Loss and adjusted the balance
amount towards the cost of spares and ancillaries capitalised in PPE in earlier years. The capital contractor has disputed the termination of the
contract and has claimed the amount due to them. Arbitration has been initiated and the nominee arbitrators from both Company and capital
contractor are in the process of finalizing the presiding arbitrator. Basis legal opinion obtained by the management, Company has strong merits,
and the likelihood of any unfavourable outcome is remote.

Note 6
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12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai – 400 028, India
Tel: +91 22 6819 8000

Chartered Accountants

S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3RD Floor, Kolkata – 700 016

Limited Review Report

Review Report to
The Board of Directors
MALCO Energy Limited

We have reviewed the accompanying Special Purpose Unaudited Interim Condensed Ind AS Financial
Statements of MALCO Energy Limited (the “Company”), which comprise the Special Purpose
Unaudited Interim Condensed balance sheet as at September 30, 2024 and the related Special
Purpose Unaudited Interim Condensed Statement of Profit and Loss including Other Comprehensive
income, Cash Flows and Changes in Equity for the six months period ended September 30, 2024
and a summary of the material accounting policies (together hereinafter referred to as the “Special
Purpose Unaudited Interim Condensed Ind AS Financial statements”). As more fully described in
Note XX, the Special Purpose Unaudited Interim Condensed Ind AS Financial Statements have been
prepared by the company for the limited purpose of inclusion in the notice convening meeting of
secured and unsecured creditors of the company and its holding company i.e. Vedanta Limited to
be conducted as per order dated November 21, 2024 of National Company Law Tribunal, Mumbai
Bench in connection with proposed composite scheme of arrangement between Vedanta Limited
(“First Applicant Company” or “Demerged Company”) and Vedanta Aluminium Metal Limited
(“Second Applicant Company” or “Resulting Company 1”) and Talwandi Sabo Power Limited (“Non-
Applicant Company” or “Resulting Company 2”) and Malco Energy Limited (“Third Applicant
Company” or “Resulting Company 3”) and Vedanta Base Metals Limited (“Fourth Applicant
Company” or “Resulting Company 4”) and Vedanta Iron and Steel Limited (“Fifth Applicant
Company” or “Resulting Company 5”) and their respective shareholders and creditors (“Scheme”).

The Special Purpose Unaudited Interim Condensed Ind AS Financial Statements are the responsibility
of the Company's management and have been approved by the Board of Directors. Our
responsibility is to issue a report on the Special Purpose Unaudited Interim Condensed Ind AS
Financial Statements based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Statements 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 information 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, nothing has come to our attention that causes us to believe
that the accompanying Special Purpose Unaudited Interim Condensed Ind AS Financial Statements
have not been prepared in all material respects in accordance with Note 2(B) to the Special Purpose
Unaudited Interim Condensed Ind AS Financial Statements

Annexure H3
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Chartered Accountants

MALCO Energy Limited
Page 2 of 2

Emphasis of Matter – Basis of Preparation and Restriction of use

We draw attention to Note 2(B) to the Special Purpose Unaudited Interim Condensed Ind AS
Financial Statement, which describe the basis of accounting and presentation. These financial
statements are prepared by the company for the limited purpose of inclusion in the notice convening
meeting of secured and unsecured creditors of the company and its holding company i.e. Vedanta
Limited to be conducted as per order dated November 21, 2024 of National Company Law Tribunal,
Mumbai Bench in connection with proposed composite scheme of arrangement between Vedanta
Limited (“First Applicant Company” or “Demerged Company”) and Vedanta Aluminium Metal
Limited (“Second Applicant Company” or “Resulting Company 1”) and Talwandi Sabo Power Limited
(“Non-Applicant Company” or “Resulting Company 2”) and Malco Energy Limited (“Third Applicant
Company” or “Resulting Company 3”) and Vedanta Base Metals Limited (“Fourth Applicant
Company” or “Resulting Company 4”) and Vedanta Iron and Steel Limited (“Fifth Applicant
Company” or “Resulting Company 5”) and their respective shareholders and creditors (“Scheme”).
As a result, these Special Purpose Unaudited Interim Condensed Ind AS Financial Statements are not
suitable for any other purposes.

Our conclusion is not modified in respect of above matter.

Other matter

The Special Purpose Unaudited Interim Condensed Ind AS Financial statements include the amounts
for corresponding six months period ended September 30, 2023 which have not been subjected
to review/audit by us or any other auditor and are approved by the Company’s Board of Directors.

For S R B C & CO LLP
ICAI Firm registration number: 324982E/E300003
Chartered Accountants

per Anant Acharya
Partner
UDIN: 25124790BMLDXT3893
Membership No.: 124790
Place: Kolkata
Date: January 07, 2025

Digitally signed by Anant 
Umesh Acharya
DN: cn=Anant Umesh 
Acharya, c=IN, o=Personal, 
email=anant.acharya@srb.in

Anant Umesh 
Acharya
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MALCO Energy Limited
Special Purpose Unaudited Interim Condensed Balance Sheet as at September 30, 2024

Particulars  Notes
 As at

30 Sep 2024
Rs. Crores 

 As at
 31 March 2024

Rs. Crores 
ASSETS

Non-current assets
(a) Property, plant and equipment 316.95                             321.14                              
(b) Intangible assets 0.02                                 0.15                                 
(c) Capital Work in Progress 11.19                               11.08                               
(d) Right-of-use Asset 35.80                               29.17                               
(e) Financial assets

(i) Investments -                                 -                                  
(ii) Other financial assets 0.18                                0.12                                

(f) Income tax assets (net) 7.45                                7.96                                
(g) Other non-current assets 19.56                               19.67                               
Total non-current assets 391.15                             389.29                             

Current assets
(a) Inventories 409.75                            182.72                             
(b) Financial assets

(i) Investments 20.03                              36.86                              
(ii) Trade receivables 24.38                              27.51                              
(iii) Cash and cash equivalents 17.02                              26.05                              
(iv) Other bank balances 6.67                                6.49                                
(v) Loans 0.04 0.10
(vi) Derivatives 6.24                                2.30                                
(vii) Other financial assets 7.89                                12.19                              

(c) Other current assets 133.49                            118.27                             
Total current assets 625.51                            412.49                            
Total assets 1,016.66 801.78

EQUITY AND LIABILITIES

Equity
(a) Equity share capital 4.67                                4.67                                
(b) Other equity (178.27)                           (98.68)                             
Total equity (173.60)                          (94.01)                             

Liabilities

Non-current liabilities
Financial Liabilities

(i)  Lease liabilities 2.43                                 2.97
Total non-current liabilities 2.43                                 2.97                                  

Current liabilities
(a) Financial liabilities

(i) Borrowings 383.72                            361.97                             
(ii) Lease Liabilities 14.61                              6.06                                
(iii) Operational buyers' credit / suppliers' credit 153.98                            124.56                             
(iv) Trade payables

          · Total outstanding dues of micro and small enterprises 5.09                                 5.90                                 
          · Total outstanding dues of creditors other than micro and small enterprises 480.21                             262.56                              

(v) Derivatives 1.48                                 0.10                                 
(vi) Other financial liabilities 89.85                              72.17                              

(b) Other current liabilities 58.22                              58.91                              
(c) Provisions 0.67                                0.59                                
Total current liabilities 1,187.83                        892.82                            
Total equity and liabilities 1,016.66                        801.78                            

Summary of Material Accounting Policies 2B

The accompanying notes are forming part of the Special Purpose Unaudited Interim Condensed Financial Statements. 
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MALCO Energy Limited

Special Purpose Unaudited Interim Condensed Statement of Profit and Loss for the six months period ended September 30, 2024

Note
s

 For the six months 
period ended

September 30, 2024
Rs. Crores 

 For the six months 
period ended

September 30, 2023
Rs. Crores 

I Revenue from operations 244.88                         291.60                         
II Other Operating income 3.25                             25.32                           
III Other income 2.21                              18.34                            

IV Total income (I+II+III) 250.34                        335.26                        

V Expenses:
Cost of materials consumed 224.92                          156.90                          
Purchases of traded goods 2.91                              -                               
Changes in inventories of finished goods, work-in-progress and stock in trade (24.09)                           122.57                          
Power & fuel 6.21                              8.05                              
Employee benefits expense 10.61                            10.03                            
Finance costs 22.87                           27.66                           
Depreciation and amortization expense 19.79                           13.97                           
Other expenses 67.21                            52.11                            
Total expenses 330.43                       391.29                       

VI Profit/(Loss) before tax (IV-V) (80.09)                         (56.03)                         

VII Tax expense -                              -                               

VIII Profit/(Loss) for the period (VI-VII) (80.09)                         (56.03)                         

Other Comprehensive income
Items not to be reclassified to profit and loss

- Remeasurement gains/(losses) on defined benefit plans (0.22)                            (0.01)                            

- Income tax effect -                               -                               
Items to be reclassified to profit and loss

- Effective portion of gains on hedging instrument in cash flow hedges 0.72                             2.88                             

IX Other comprehensive income for the period 0.50                            2.87                            
X Total comprehensive income for the period (VIII+IX) (79.59)                         (53.16)                         

XI Earnings per equity share of Rs.2 each
 - Basic & Diluted (34.27)                          (23.98)                          

Summary of Material Accounting Policies 2B

The accompanying notes are forming part of the Special Purpose Unaudited Interim Condensed Financial Statements. 

As per our report of even date For and on behalf of Board of Directors

For S R B C & CO LLP
Chartered Accountants
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MALCO Energy Limited
Special Purpose Unaudited Interim Condensed Statement of cash flows for the six months period ended September 30, 2024

 For the six months 
period ended

September 30, 2024
Rs. Crores 

 For the six months 
period ended

September 30, 2023
Rs. Crores 

Cash flows from operating activities  
Profit before tax (80.09) (56.03)                     

Adjustments to reconcile profit before tax to net cash flow:
Depreciation and amortization expenses 19.79                       13.97                       
Gain on sale/fair valuation of current investment measured at FVTPL (0.78) (0.32)                       
Interest income (0.19) (16.71)                     
Loss on disposal of property, plant and equipment 1.37 2.01                        
Liabilities written back (0.79) -                         
Interest Expenses 22.87 27.66                      
Provision/ (reversal) for doubtful debt/advances/bad debts written off 0.03 -                         

(37.79)                    (29.42)                    
Movement in working capital
(Increase)/Decrease in inventories (227.03)                    179.21                     
(Increase)/Decrease in trade and other receivables (11.73) 2.49                        
Increase/(Decrease) in trade and other payable 249.78                     34.51                       
Cash generation from/(used in) operation (26.77)                    186.79                   
Income tax paid (net of refund) 0.45 (0.50)                       
Net cash from/(used in) operating activities (A) (26.32)                    186.29                   

Cash flows from investing activities
Purchase of Property Plant and Equipment (10.39) (27.25)                     
Proceeds from sale of property, plant and equipment - 10.29                      
Purchase of current investments (355.00) (95.00)                     
Proceeds from sale of current investments 372.61 101.15                    
Interest / investment income received 0.10 16.50                      
Proceeds from redemption of Short term deposits (1.05) -                         
Net cash from/(used in) investing activities (B) 6.27                        5.69                        

Cash flows from financing activities
Interest paid (7.53) (14.35)                      
Proceeds from short term borrowings 242.37 113.55                    
Repayment of short term borrowings (220.62) (288.56)                   
Payment of lease liability (3.20) (0.09)                       
Net cash from/(used in) financing activities (C) 11.02                      (189.45)                  

Net increase in cash and cash equivalents (A+B+C) (9.03) 2.53
Cash and cash equivalents at the beginning of the period 26.05 24.85                      
Cash and cash equivalents at the end of the period 17.02                      27.38                      

Cash and cash equivalents at the end of the period
Total 17.02                      27.38                      

Summary of Material Accounting Policies 2B

The accompanying notes are forming part of the Special Purpose Unaudited Interim Condensed Financial Statements. 

As per our report of even date For and on behalf of Board of Directors

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration No : 324982E/E300003

Navin Kumar Jaju Poovannan Sumathi
Director Director
DIN 00669654 DIN 07147100

per Anant Acharya
Partner
Membership No. - 124790

Place : Kolkata Place : Goa Place : Goa
Date : 07 Jan 2025 Date : 07 Jan 2025 Date : 07 Jan 2025

Particulars

Poovannan 
Sumathi

NAVIN KUMAR 
JAJU

Digitally signed by Anant 
Umesh Acharya
DN: cn=Anant Umesh 
Acharya, c=IN, o=Personal, 
email=anant.acharya@srb.in

Anant Umesh 
Acharya

437



M
A

LC
O

 E
n

er
g

y 
Li

m
it

ed
S

p
ec

ia
l P

u
rp

os
e 

U
n

au
d

it
ed

 I
n

te
ri

m
 C

on
d

en
se

d
 S

ta
te

m
en

t 
of

 c
h

an
g

es
 in

 e
q

u
it

y 
fo

r 
th

e 
si

x 
m

on
th

s 
p

er
io

d
 e

n
d

ed
 S

ep
te

m
b

er
 3

0
, 

2
0

2
4

 R
s.

 C
ro

re
s 

S
ec

u
ri

ti
es

 
p

re
m

iu
m

R
et

ai
n

ed
 

ea
rn

in
g

s

R
em

ea
su

re
m

en
t 

-
D

ef
in

ed
 B

en
ef

it
 

O
b

lig
at

io
n

H
ed

g
in

g
 R

es
er

ve

A
s 

at
 1

st
 A

p
ri

l 2
0

2
4

4
.6

7
   

   
   

   
   

   
 

6
,1

3
5

.4
5

   
   

   
   

 
9

9
.9

2
   

   
   

   
 

(6
,3

3
3

.2
0

)
(0

.1
0

)
   

   
   

   
   

   
(0

.7
6

)
   

   
   

   
   

   
(9

8
.6

8
)

   
   

   
  

(9
4

.0
1

)
   

   
   

  
Pr

of
it/

(L
os

s)
 f

or
 t

he
 p

er
io

d
-

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
 

(8
0.

09
)

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

(8
0.

09
)

  
  

  
  

  
  

(8
0.

09
)

  
  

  
  

  
  

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

 
(0

.2
2)

  
  

  
  

  
  

  
  

  
 

0.
72

  
  

  
  

  
  

  
  

  
  

0.
50

  
  

  
  

  
  

  
 

0.
50

  
  

  
  

  
  

  
 

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e
-

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
  

  
  

-
  

  
  

  
  

  
  

  
 

(8
0.

09
)

  
  

  
  

  
  

(0
.2

2)
  

  
  

  
  

  
  

  
  

 
0.

72
  

  
  

  
  

  
  

  
  

  
(7

9.
59

)
  

  
  

  
  

  
(7

9.
59

)
  

  
  

  
  

  
A

s 
at

 3
0

 S
ep

 2
0

2
4

   
   

   
   

   
   

  4
.6

7
 

   
   

   
   

  6
,1

3
5

.4
5

 
   

   
   

   
  9

9
.9

2
 

   
   

 (
6

,4
1

3
.2

9
)

   
   

   
   

   
   

  (
0

.3
2

)
   

   
   

   
   

   
  (

0
.0

4
)

   
   

   
  (

1
7

8
.2

7
)

   
   

   
  (

1
7

3
.6

0
)

A
s 

at
 1

st
 A

p
ri

l 2
0

2
3

4
.6

7
   

   
   

   
   

   
  

6
,1

3
5

.4
5

   
   

   
   

  
9

9
.9

2
   

   
   

   
  

(6
,2

1
5

.7
8

)
   

   
 

(0
.1

2
)

   
   

   
   

   
   

 
(4

.4
6

)
   

   
   

   
   

   
 

1
5

.0
2

   
   

   
   

  
1

9
.6

9
   

   
   

   
  

Pr
of

it/
(L

os
s)

 f
or

 t
he

 p
er

io
d

-
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
(5

6.
03

)
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
  

  
 

(5
6.

03
)

  
  

  
  

  
  

 
(5

6.
03

)
  

  
  

  
  

  
 

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
(0

.0
1)

  
  

  
  

  
  

  
  

  
  

2.
88

  
  

  
  

  
  

  
  

  
  

 
2.

87
  

  
  

  
  

  
  

  
2.

87
  

  
  

  
  

  
  

  
To

ta
l c

om
pr

eh
en

si
ve

 in
co

m
e

-
  

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
  

 
-

  
  

  
  

  
  

  
  

  
(5

6.
03

)
  

  
  

  
  

  
 

(0
.0

1)
  

  
  

  
  

  
  

  
  

  
2.

88
  

  
  

  
  

  
  

  
  

  
 

(5
3.

16
)

  
  

  
  

  
  

 
(5

3.
16

)
A

s 
at

 3
0

 S
ep

 2
0

2
3

   
   

   
   

   
   

  4
.6

7
 

   
   

   
   

  6
,1

3
5

.4
5

 
   

   
   

   
  9

9
.9

2
 

   
   

 (
6

,2
7

1
.8

1
)

   
   

   
   

   
   

  (
0

.1
3

)
   

   
   

   
   

   
  (

1
.5

8
)

   
   

   
   

 (
3

8
.1

5
)

   
   

   
   

 (
3

3
.4

7
)

S
um

m
ar

y 
of

 M
at

er
ia

l A
cc

ou
nt

in
g 

Po
lic

ie
s

2B
Th

e 
ac

co
m

pa
ny

in
g 

no
te

s 
ar

e 
fo

rm
in

g 
pa

rt
 o

f 
th

e 
Sp

ec
ia

l P
ur

po
se

 U
na

ud
ite

d 
In

te
rim

 C
on

de
ns

ed
 F

in
an

ci
al

 S
ta

te
m

en
ts

. 

A
s 

p
er

 o
u

r 
re

p
or

t 
o

f 
ev

en
 d

at
e

Fo
r 

an
d

 o
n

 b
eh

al
f 

of
 B

o
ar

d
 o

f 
D

ir
ec

to
rs

Fo
r 

S
 R

 B
 C

 &
 C

O
 L

LP
C

h
ar

te
re

d
 A

cc
o

u
n

ta
n

ts

N
av

in
 K

u
m

ar
 J

aj
u

D
ir

ec
to

r
D

IN
 0

0
6

6
9

6
5

4
D

IN
 0

7
1

4
7

1
0

0

D
at

e 
: 

0
7

 J
an

 2
0

2
5

D
at

e 
: 

0
7

 J
an

 2
0

2
5

P
la

ce
 :

 K
ol

ka
ta

P
la

ce
 :

 G
oa

P
la

ce
 :

 G
oa

D
at

e 
: 

0
7

 J
an

 2
0

2
5

M
em

b
er

sh
ip

 N
o

. 
- 

1
2

4
7

9
0

IC
A

I 
Fi

rm
 R

eg
is

tr
at

io
n

 N
o 

: 
3

2
4

9
8

2
E/

E3
0

0
0

0
3

p
er

 A
n

an
t 

A
ch

ar
ya

P
oo

va
n

n
an

 S
u

m
at

h
i

P
ar

tn
er

D
ir

ec
to

r

P
ar

ti
cu

la
rs

Eq
u

it
y 

S
h

ar
e 

C
ap

it
al

O
th

er
 e

q
u

it
y

To
ta

l e
q

u
it

y

In
st

ru
m

en
ts

 
en

ti
re

ly
 e

q
u

it
y 

in
 

n
at

u
re

 -
 

co
m

p
u

ls
or

ily
 

co
n

ve
rt

ib
le

 
d

eb
en

tu
re

s

R
es

er
ve

s 
an

d
 s

u
rp

lu
s

It
em

s 
o

f 
O

th
er

 c
om

p
re

h
en

si
ve

 
in

co
m

e
To

ta
l o

th
er

 
eq

u
it

y

# S
en

sit
iv

ity
: I

nt
er

na
l (

C3
)

Po
ov

an
na

n 
Su

m
at

hi
N

A
VI

N
 

KU
M

A
R 

JA
JU

D
ig

ita
lly

 s
ig

ne
d 

by
 A

na
nt

 
U

m
es

h 
Ac

ha
ry

a
D

N
: c

n=
An

an
t U

m
es

h 
Ac

ha
ry

a,
 c

=I
N

, o
=P

er
so

na
l, 

em
ai

l=
an

an
t.a

ch
ar

ya
@

sr
b.

in

An
an

t U
m

es
h 

Ac
ha

ry
a

438



             MALCO Energy Limited 
             Notes to Special Purpose Unaudited Interim Condensed Ind AS Financial Statements for the six months period 

ended September 30, 2024 
Material accounting policy information to financial statements 

 
 

1. Company overview: 
 

MALCO Energy Limited (‘the Company’) is a public limited Company domiciled in India and is 
incorporated under the provisions of Companies Act, 1956. The Company is engaged in the business of 
generation and supply of power, production of low ash Metallurgical coke, Nickel sulphate, Cobalt and 
Nickel Cathode. 

 
During financial year 2021-22 MALCO Energy Limited has acquired assets of Gujarat NRE Coke Limited 
and Nicomet Industries Limited. The detailed  note is as below: 

 
The Company had acquired assets of Bhachau and Khambalia blocks of Gujarat NRE Coke 
Limited, Company under liquidation as per the Insolvency and Bankruptcy Code 2016 for the time 
being in force for a cash consideration of Rs 165.99 Crores. Stamp Duty paid on the acquisition was 
Rs. 9.7 Crores. Assets acquired mainly includes Plant and equipment, Freehold Land and Buildings. 
Acquisition of Gujarat coke assets will enable the company to become one of the largest merchant met 
coke manufactures in India. Met coke is a vital raw material for steel plant operating through blast 
furnace route and are also used in Chemical and Zinc plants. 

 
The Company had acquired assets of Nicomet Industries Limited which was under liquidation process 
as per the Insolvency and Bankruptcy code, 2016 (including all amendments for the time being in 
force) for a cash consideration of Rs 51.50 Crores and subsequent stamp duty and registration fee of 
Rs 3.3 Crores. The assets acquired mainly include leasehold land, building and Plant & Machinery of 
similar value as the cash consideration. Nickel unit is the first and the only Company engaged in 
manufacturing Nickel and Cobalt through processing of Concentrates in India, which is a vital raw 
material for manufacturing of EV batteries, High quality steel products and super alloys. 

 
2A. Basis of preparation and basis of measurement of financial statements 

 
(a) Basis of preparation: 

 
i. Statement of Compliance 
 
The Special purpose unaudited interim condensed Ind AS financial statements (hereinafter referred to 
as the “financial statements”) of the Company have been prepared in accordance with Indian 
Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (“Act”) read 
with Companies (Indian Accounting Standards) Rules, 2015; and the other relevant provisions of the 
Act and Rules thereunder. 
 
ii. Basis of measurement 
 
The financial statements have been prepared under historical cost convention basis, except for certain 
assets and liabilities measured at fair value such as financial instruments measured at Fair Value 
through Profit or Loss (FVTPL), defined benefit plans and share based payments.  
 
The financial statement of the company have been prepared in accordance with recognition and 
measurement principles of Ind AS 34 prescribed under section 133 of the Companies Act, 2013, read 
with relevant rules issued thereunder and other recognized accounting practices and policies except 
that no disclosures as required under Ind AS 34 and the other respective standards have been 
included in these financial statements. 

 
 
 
 
 
 
 
 
 
 
 439



             MALCO Energy Limited 
             Notes to Special Purpose Unaudited Interim Condensed Ind AS Financial Statements for the six months period 

ended September 30, 2024 
Material accounting policy information to financial statements 

 
 
 

These Special purpose unaudited interim condensed Ind AS financial statements have been prepared 
by the company for the limited purpose of inclusion in the notice convening meeting of secured and 
unsecured creditors of the company and its Holding Company i.e. Vedanta Limited, to be conducted as 
per order dated November 21, 2024 of National Company Law Tribunal, Mumbai Bench in connection 
with proposed composite scheme of arrangement between Vedanta Limited (“First Applicant 
Company” or “Demerged Company”) and Vedanta Aluminium Metal Limited (“Second Applicant 
Company” or “Resulting Company 1”) and Talwandi Sabo Power Limited (“Non-Applicant Company” or 
“Resulting Company 2”) and Malco Energy Limited (“Third Applicant Company” or “Resulting Company 
3”) and Vedanta Base Metals Limited (“Fourth Applicant Company” or “Resulting Company 4”) and 
Vedanta Iron and Steel Limited (“Fifth Applicant Company” or “Resulting Company 5”) and their 
respective shareholders and creditors (“Scheme”). As a result, these Special Purpose Unaudited 
Interim Condensed Ind AS Financial Statements are not suitable for any other purposes. Accordingly, 
these Special purpose unaudited interim condensed financial statement do not represent full set of 
financial statements in accordance with Ind AS 34 and shall not be considered as such. 

 
Basis the projections prepared by the Company, the management believes that the net current 
liabilities of Rs. 562.32 crores will be bridged mainly through additional funding by the holding 
company and internal accruals. Further, Vedanta Limited, the parent Company has through letter of 
support, agreed to continue to provide financial support to the Company for its continued operations 
at least for next eighteen months, if the Company is unable to meet its funding requirements. 

 
The Special Purpose Unaudited Interim Condensed Ind AS Financial Statements have been prepared on 
a historical cost basis, except for certain financial assets and liabilities measured at fair value as 
explained in accounting policy of fair value measurement and financial instruments below. The 
accounting policies adopted for preparation and presentation of financial statement have been 
consistently applied. The Special Purpose Unaudited Interim Condensed Ind AS Financial Statements 
are presented in INR and all values are rounded to the nearest Crores, except when otherwise 
indicated. 

 
(b) Use of estimates and judgments 
The preparation of financial statements in conformity with Ind AS requires management to make 
judgements, estimates and assumptions, that affect the application of accounting policies and the 
reported amounts of assets, liabilities, income, expenses and disclosures of contingent liabilities at the 
date of these financial statements and the reported amounts of revenues and expenses for the years 
presented. Actual results may differ from these estimates. Estimates and underlying assumptions are 
reviewed on an ongoing basis. In particular, information about significant areas of estimation uncertainty 
and critical judgments in applying accounting policies that have the most significant effect on the 
amounts recognised in the financial statements are disclosed in Note 2B. 

 
2B. Material accounting policies: 

 
(a) Revenue Recognition: 

Revenue from contracts with customers is recognised when control of the goods or services are 
transferred to the customer at an amount that reflects the consideration to which the Company expects 
to be entitled in exchange for those goods or services. 

 
Sale of Power: 
Revenue from sale of power is recognised at the point in time when control of the asset is transferred 
to the customer, generally on delivery and measured based on rates as per contractual agreements with 
buyers. 
 
Sale of Coke & Nickel: 
 
Revenue from the sale of coke & Nickel is recognized at the point of time when control of assets is 
transferred to the customer, measured at the rates as per     contractual agreement with the customer. 
Revenue is recognised net of discounts, volume rebates, outgoing sales taxes/ goods and service tax 
and other indirect taxes. Revenues from sale of by products are included in revenue. 
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Certain sales contracts of the Company provide for provisional pricing based on the price on the 
London Metal Exchange (LME) as specified in the contract. Revenue in respect of such contracts is 
recognised when control passes to the customer and is measured at the amount the entity expects to 
be entitled – being the estimate of the price expected to be received at the end of the measurement 
period. Post transfer of control of goods, provisional pricing features are accounted in accordance with 
Ind AS 109 ‘Financial Instruments’ rather than Ind AS 115 Revenue from contracts with customers 
and therefore the Ind AS 115 rules on variable consideration do not apply. These ‘provisional pricing’ 
adjustments, i.e. the consideration adjusted post transfer of control are included in total revenue from 
operations on the face of the statement of profit and loss and disclosed by way of note to the financial 
statements. Final settlement of the price is based on the applicable price for a specified future period. 
The Company’s provisionally priced sales are marked to market using the relevant forward prices for 
the future period specified in the contract and is adjusted in revenue. 

 
Dividend Income: 
Dividend income is recognised when the right to receive payment is established. 

 
Interest income: 
Interest income from a financial assets is recognised using the Effective Interest Rate (EIR).  

 
(b) Fair Value Measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based 
on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

 
(i) In the principal market for the asset or liability, or 

 
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability 

 
The fair value of an asset or a liability is measured using the assumptions that market participants would 
use when pricing the asset or liability, assuming that market participants act in their economic best 
interest. 

 
A fair value measurement of a non-financial asset takes into account a market participant’s ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another 
market participant that would use the asset in its highest and best use. 

 
The Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. 

 
All assets and liabilities for which fair value is measured or disclosed in the financial statements are 
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 

 
Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities. 

 
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable. 

 
Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value 
measurement is unobservable. 

 
For assets and liabilities that are recognised in the financial statements on a recurring basis, the 
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period. 
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(c) Foreign Currency: 
The Company’s financial statements are presented in INR, which is also the Company’s functional 
currency. Income and expenses in foreign currencies are recorded at exchange rates prevailing on the 
date of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated 
at the functional currency spot rates of exchange at the reporting date. 

 
Exchange differences arising on settlement or translation of monetary items are recognised in the 
Statement of Profit or Loss. 

Non-monetary items denominated in a foreign currency are measured at historical cost and translated 
at exchange rate prevalent at the date of transaction. 

 
(d) Income Tax: 

 
Current Tax: 

 

Current Income tax is measured at the amount expected to be paid to the tax authorities in accordance 
with Income Tax Act, 1961. The tax rates and tax laws used to compute the tax are those that are 
enacted at the reporting date. In financial year 21-22 Company has adopted Section 115BAA of 
Income Tax Act,1961 with Statutory rate of 22% plus surcharge of 10% and cess of 4%. Current 
income tax relating to items recognised outside profit or loss is recognized outside profit or loss (either 
in other comprehensive income or in equity). Current tax items are recognised in correlation to the 
underlying transaction either in OCI or directly in equity. 

 
Deferred Tax: 

 

Deferred Tax is provided using the Balance Sheet approach on temporary differences between the tax 
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting 
date. 

 
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available 
against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilised. 

 
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the 
deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting 
date and are recognised to the extent that it has become probable that future taxable profits will allow 
the deferred tax asset to be recovered. 

 
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off 
current tax assets against current tax liabilities. 

 
(e) Property, Plant and Equipment: 
Property, plant and equipment is stated at cost net of accumulated depreciation and accumulated 
impairment loss, if any. The initial cost of property, plant and equipment comprises its purchase price, 
including import duties and non-refundable purchase taxes, and any directly attributable costs of 
bringing an asset to working condition and location for its intended use. Expenditure incurred after the 
property, plant and equipment have been put into operation, such as repairs and maintenance, are 
normally charged to the Statement of Profit or Loss in the period in which the costs are incurred. Major 
shut-down and overhaul expenditure is capitalised as the activities undertaken improve the economic 
benefits expected to arise from the asset. 

 
Assets in the course of construction are stated at cost less impairment loss, if any. Such assets are 
classified to the appropriate category of property, plant and equipment when completed and ready for 
intended use. 

 
 

Gain or loss arising on de-recognition of the asset  is included in the Statement of Profit & Loss when 
the asset is derecognised. 442
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Depreciation is recognised so as to write off the cost of assets less their residual values over their useful 
lives, using the straight-line method. The estimated useful lives, residual values and depreciation 
method are reviewed at the end of each reporting period, with the effect of any changes in estimate 
accounted for on a prospective basis. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:  

 

Buildings 05-50 years 
Plant and equipment 03-40 years 
Furniture and fixtures  05-10 years 
Vehicles                      05-10 years 
Office equipment 03-10 years 

 
The management has estimated the above useful life and the same is supported by technical expert. 

 
Major overhaul costs are depreciated over the estimated life of the economic benefit to be derived from 
the overhaul. 

 
(f) Intangible Assets: 
Intangible assets acquired separately are measured on initial recognition at cost. Following initial 
recognition, intangible assets are carried at cost less any accumulated amortization and accumulated 
impairment losses, if any. Intangible assets are amortised over their estimated useful lives. The 
estimated useful life are reviewed at the end of each reporting period, with the effect of any changes in 
estimate being accounted for on a prospective basis. Intangible assets representing cost of software 
capitalised is amortised over its useful life which is estimated to be a period of three years. 

 
(g) Right-of-Use Asset: 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date 
when the underlying asset is available for use). Right-of-use assets are measured at cost, less any 
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease 
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct 
costs incurred, and lease payments made at or before the commencement date less any lease incentives 
received. The right-of-use assets are also subject to impairment. Right-of-use assets are depreciated 
on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets 
as described below 
 
Leasehold Land : 60-80 years 
Leasehold plant & equipment : 5 years  
Leasehold Vehicle : 1-2 years 
 
 
(h) Inventories: 
Inventories are valued at the lower of cost and net realisable value. Cost is determined on following 
basis:  
 
Purchased concentrate is recorded at cost on a first-in, first-out (“FIFO”) basis; all other materials 
including stores and spares are valued on a weighted average basis; 
 
Finished products are valued at raw material cost plus costs of conversion, comprising labour costs  
and an attributable proportion of manufacturing overheads based on normal levels of activity and  
are moved out of inventory on a weighted average basis (except in Nickle business where FIFO basis 
is followed); and 
 
By-products and scrap are valued at net realisable value. 
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Net realisable value is determined based on estimated selling price, less further costs expected to be 
incurred for completion and disposal. 

 
(i) Borrowing costs: 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that 
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as 
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing 
of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to 
the borrowing costs. 

 
(j) Provisions: 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a 
result of a past event, it is probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation and a reliable estimate can be made of the amount of the obligation. 
The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the end of the reporting period, taking into account the risks and uncertainties 
surrounding the obligation If the effect of the time value of money is material, provisions are 
discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the 
liability. When discounting is used, the increase in the provision due to the passage of time is 
recognized as a finance cost. 
 
(k) Contingent liabilities and contingent assets 
A contingent liability is a possible obligation that arises from past events whose existence will be 
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the 
control of the Company or a present obligation that is not recognized because it is not probable that 
an outflow of resources will be required to settle the obligation. A contingent liability also arises in 
extremely rare cases where there is a liability that cannot be recognized because it cannot be 
measured reliably. The Company does not recognize a contingent liability but discloses its existence in 
the financial statements. Contingent assets are not recognised but disclosed in the financial 
statements when an inflow of economic benefits is probable. 

 
(l) Retirement and other employee benefits: 

 
i) Defined contribution plans 
Retirement benefit in the form of provident fund and superannuation fund is a defined contribution 
scheme. The Company has no obligation, other than the contribution payable to the respective funds. 
The Company recognizes contribution payable to the provident fund and superannuation scheme as an 
expense, when an employee renders the related service. 

 
ii) Defined benefit plans 
The Company operates a defined benefit gratuity plan, which requires contributions to be made to a 
separately administered fund. The cost of providing benefits under the scheme is determined on the 
basis of actuarial valuation using Projected Unit Credit Method at the date of Balance Sheet. 

 
Remeasurements, comprising actuarial gains and losses and the return on plan assets (excluding net 
interest), are recognised immediately in the Balance Sheet with a corresponding debit or credit to 
retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified 
to the Statement of Profit or Loss in subsequent periods. 
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iii) Short term and other long term employee benefits 
Benefits accruing to employees in respect of wages, salaries and compensated absences and which are 
expected to be availed within twelve months immediately following the year end are reported as 
expenses during the year in which the employee performs the service that the benefit covers and the 
liabilities are reported at the undiscounted amount of the benefit expected to be paid in exchange of 
related service. Where the availment or encashment is otherwise not expected to wholly occur within 
the next twelve months, the liability on account of the benefit is actuarially determined using the 
projected unit credit method at the present value of the estimated future cash flow expected to be made 
by the Company in respect of services provided by employees up to the reporting date. The Company 
presents the leave as a current liability in the Balance Sheet, to the extent it does not have an 
unconditional right to defer its settlement for 12 months after the reporting date. 

 
(m) Financial instruments: 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 

 
(i) Financial assets: 
Initial recognition and measurement: 
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded 
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the 
financial asset. 

 
Subsequent measurement: 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or 
fair value, depending on the classification of the financial asset 
· Financial assets at amortised cost: 
Financial assets are subsequently measured at amortised cost if these financial assets are held within a 
business model whose objective is to hold assets for collecting contractual cash flows and contractual 
terms of the asset give rise on specified dates to cash flows that are Solely Payments of Principal and 
Interest (SPPI) on the principal amount outstanding. After initial measurement, such financial assets 
are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method. Amortised 
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included in other income in the Statement of 
Profit or Loss. The losses arising from impairment are recognised in the Statement of Profit or Loss. 

 
· Financial assets at fair value through other comprehensive income: 
Financial assets are subsequently measured at fair value through other comprehensive income if these 
financial assets are held within a business model whose objective is achieved both by collecting 
contractual cash flows and selling the financial assets and the asset’s contractual cash flow represents 
SPPI. 

 
Financial instruments included within the FVTOCI category are measured initially as well as at each 
reporting date at fair value. Fair value movements are recognized in the Other Comprehensive Income 
(OCI). However, the Company recognizes interest income, dividend income, impairment losses and 
reversals and foreign exchange gain or loss in the Statement of Profit and Loss. On derecognition of the 
asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement 
of Profit and Loss. 

 
· Financial assets at fair value through profit & loss (FVTPL): 
FVTPL is a residual category for financial assets. Any financial assets, which does not meet the criteria 
for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. Financial assets included 
within the FVTPL category are measured at fair value with all changes recognized in the Statement of 
Profit & Loss. 
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Derecognition: 
The Company derecognises a financial asset when the rights to receive cash flows from the asset have 
expired or it transfers the right to receive the contractual cash flow on the financial assets in a 
transaction in which substantially all the risk and rewards of ownership of the financial asset are 
transferred. 
 
(ii) Investment in subsidiary: 
Investment in subsidiary is measured at cost less Impairment, if any, as per Ind AS- 27 ‘Separate 
Financial Statement’. 

 
(iii) Financial Liabilities: 

 
Initial recognition and measurement: 

 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit 
or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an 
effective hedge, as appropriate. All financial liabilities are recognised initially at fair value and, in the 
case of loans and borrowings and payables, net of directly attributable transaction costs. 

 
Subsequent measurement: 
· Financial liabilities at fair value through profit & loss: 
Financial liabilities at fair value through profit and loss include financial liabilities held for trading and 
financial liabilities designated upon initial recognition as at fair value through profit and loss. Financial 
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the 
near term. This category also includes derivative financial instruments entered into by the Company 
that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109. Gains 
or losses on liabilities held for trading are recognised in the Statement of Profit or Loss. 
· Financial liabilities at amortised cost: 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised 
cost using the EIR method. Gains and losses are recognised in the Statement of Profit and Loss when 
the liabilities are derecognised as well as through the EIR amortisation process. 

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the 
Statement of Profit and Loss. 

 
Derecognition: 

 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 
expires. When an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. 
The difference in the respective carrying amounts is recognised in the Statement of Profit or Loss. 

 
(iv) Offsetting of financial instruments 

 
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet 
if there is a currently enforceable legal right to offset the recognized amounts and there is an intention 
to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

 
(n) Derivative financial instruments and hedge accounting 
 
Initial recognition and subsequent measurement In order to hedge its exposure to foreign exchange, interest 
rate, and commodity price risks, the Company enters into forward, option, swap contracts and other 
derivative financial instruments. The Company does not hold derivative financial instruments for speculative 
purposes 
 
Such derivative financial instruments are initially recognised at fair value on the date on which a derivative 
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial 
assets when the fair value is positive and as financial liabilities when the fair value is negative. 446
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Any gains or losses arising from changes in the fair value of derivatives are taken directly to the statement of 
profit and loss, except for the effective portion of cash flow hedges, which is recognised in OCI and later 
reclassified to the statement of profit and loss when the hedge item affects profit or loss or treated as basis 
adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or 
non-financial liability.  
 
For the purpose of hedge accounting, hedges are classified as:  
 
• Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability 
or an unrecognised firm commitment;  
• Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a 
particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the 
foreign currency risk in an unrecognised firm commitment;  
• Hedges of a net investment in a foreign operation.  
 
At the inception of a hedge relationship, the Company formally designates and documents the hedge 
relationship to which the Company wishes to apply hedge accounting. The documentation includes the 
Company’s risk management objective and strategy for undertaking hedge, the hedging/ economic 
relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the 
entity will assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure 
to changes in the hedged item’s fair value or cash flows attributable to the hedged risk. Such hedges are 
expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on 
an ongoing basis to determine that they actually have been highly effective throughout the financial reporting 
periods for which they were designated. 
 
Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 
 
· Fair value hedges 
Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in 
the statement of profit and loss immediately, together with any changes in the fair value of the hedged asset 
or liability that are attributable to the hedged risk. When an unrecognised firm commitment is designated as a 
hedged item, the subsequent cumulative change in the fair value of the firm commitment attributable to the 
hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised in the statement 
of profit and loss. Hedge accounting is discontinued when the Company revokes the hedge relationship, the 
hedging instrument or hedged item expires or is sold, terminated, or exercised or no longer meets the criteria 
for hedge accounting. 

 
· Cash flow hedges 
The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge 
reserve, while any ineffective portion is recognised immediately in the statement of profit and loss. Amounts 
recognised in OCI are transferred to the statement of profit and loss when the hedged transaction affects 
profit or loss, such as when the hedged financial income or financial expense is recognised or when a forecast 
sale occurs. When the hedged item is the cost of a non-financial asset or non-financial liability, the amounts 
recognised in OCI are transferred to the initial carrying amount of the non-financial asset or liability. If the 
hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the 
hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria 
for hedge accounting, any cumulative gain or loss previously recognised in OCI remains separately in equity 
until the forecast transaction occurs or the foreign currency firm commitment is met. 
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(o) Impairment 
 

(i) Financial assets 
 

The Company assessed the expected credit losses associated with its assets carried at amortised cost 
and fair value through other comprehensive income based on the Company’s past history of recovery, 
credit worthiness of the counter party and existing and future market conditions. 

 
For all financial assets other than trade receivables, expected credit losses are measured at an amount 
equal to the 12-month expected credit loss (ECL) unless there has been a significant increase in credit 
risk from initial recognition in which case thoseare measured at lifetime ECL. For trade receivables, the 
Company has applied the simplified approach for recognition of impairment allowance as provided in 
Ind AS 109 which requires the expected lifetime losses from initial recognition of the receivables and 
contract assets. Impairment of Investment in subsidiary, if any, is determined based on value in use. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a 
post-tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the investment. 

 
(ii) Non-financial assets 

 
The Company assesses, at each reporting date, whether there is an indication that an asset may be 
impaired. If any indication exists, or when annual impairment testing for an asset is required, the 
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an 
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable 
amount is determined for an individual asset, unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups of assets. When the carrying amount of an 
asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to 
its recoverable amount. 

 
In assessing value in use, the estimated future cash flows are discounted to their present value using a 
pre-tax discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset. In determining fair value less costs of disposal, recent market transactions are 
taken into account. If no such transactions can be identified, an appropriate valuation model is used. 
Impairment losses including impairment on inventories are recognised in the statement of profit and 
loss. For assets, an assessment is made at each reporting date to determine whether there is an 
indication that previously recognised impairment losses no longer exist or have decreased. If such 
indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously 
recognised impairment loss is reversed only if there has been a change in the assumptions used to 
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal 
is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor 
exceed the carrying amount that would have been determined, net of depreciation, had no impairment 
loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit 
and loss. 

 
 

(p) Share Based payments: 
Vedanta Resources Plc (“VRPLC”), the ultimate holding Company, offers certain share based incentives 
under the Long-Term Incentive Plan (“LTIP”) to employees and directors of the Company. VRPLC 
recovers the proportionate cost (calculated based on the grant date fair value of the options granted) 
from the Company, which is charged to the Statement of Profit or Loss. 

 
(q) Cash and cash equivalents: 
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term 
deposits with an original maturity of three months or less, which are subject to an insignificant risk of 
changes in value 

(r) Lease: 
The Company assesses at contract inception, all arrangements to determine whether they are, or 
contain, a lease. That is, if the contract conveys the right to control the use of an identified asset for a 448
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period of time in exchange for consideration. 
 
Company as a lessee: 
The Company applies a single recognition and measurement approach for all leases, except for short- 
term leases and leases of low-value assets. The Company recognises lease liabilities towards future 
lease payments and right-of-use assets representing the right to use the underlying assets. 

 
(i) Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date 
when the underlying asset is available for use). Right-of-use assets are measured at cost, less any 
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease 
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct 
costs incurred, and lease payments made at or before the commencement date less any lease incentives 
received. The right-of-use assets are also subject to impairment. Right-of-use assets are depreciated 
on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets 
as described in Note 2(e) 

 
(ii) Lease Liabilities 
At the commencement date of the lease, the Company recognises lease liabilities measured at the 
present value of lease payments to be made over the lease term. The lease payments include fixed 
payments (and, in some instances, in-substance fixed payments) less any lease incentives receivable, 
variable lease payments that depend on an index or a rate, and amounts expected to be paid under 
residual value guarantees. The lease payments also include the exercise price of a purchase option 
reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, 
if the lease term reflects the Company exercising the option to terminate. Variable lease payments that 
do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce 
inventories) in the period in which the event or condition that triggers the payment occurs. In calculating 
the present value of lease payments, the Company uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is generally not readily determinable. 
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities 
is remeasured if there is a modification, a change in the lease term, a change in the lease payments 
(e.g., changes to future payments resulting from a change in an index or rate used to determine such 
lease payments) or a change in the assessment of an option to purchase the underlying asset. The 
Company’s lease liabilities are included in Financial Liabilities. 

 
(iii) Short term leases and leases of low value assets 
The Company applies the short-term lease recognition exemption to its short-term leases of equipment 
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do 
not contain a purchase option). It also applies the lease of low value assets recognition exemption to 
leases of office equipment that are considered to be low value. Lease payments on short-term leases 
and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.  

 
(s) Buyers’ Credit/ Suppliers’ Credit and vendor financing: 

 
The Company enters into arrangements whereby banks and financial institutions make direct payments to 
suppliers for raw materials and project materials. The banks and financial institutions are subsequently repaid 
by the Company at a later date providing working capital timing benefits. These are normally settled between 
twelve months (for raw materials) to thirty-six months (for project materials). Where these arrangements are 
with a maturity of up to twelve months, the economic substance of the transaction is determined to be 
operating in nature and these are recognised as operational buyers’ credit/ suppliers’ credit and disclosed on 
the face of the balance sheet. Where these arrangements are with a maturity beyond twelve months and up to 
thirty six months, the economic substance of the transaction is determined to be financing in nature, and 
these are presented within borrowings in the balance sheet. Interest expense on these are recognised in the 
finance cost. Payments made by banks and financial instiutions to the operating vendors are treated as a non 
cash item and settlement of due to operational buyer’s credit/ suppliers’ credit by the Company is treated as 
an operating cash outflow reflecting the subtsance of the payment. 
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             MALCO Energy Limited 
             Notes to Special Purpose Unaudited Interim Condensed Ind AS Financial Statements for the six months period 

ended September 30, 2024 
Material accounting policy information to financial statements 

 
 

 
(t) Events after Reporting Period: 
There are no significant events which have occurred after the end of reporting period requiring 
adjustment of disclosure in Financial Statements. 

 
2C. Significant accounting judgements, estimates and assumptions 
The preparation of the financial statements requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of revenues, 
expenses, assets and liabilities and the accompanying disclosures, and the disclosure of contingent 
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a 
material adjustment to the carrying amount of assets or liabilities affected in future periods. Estimates 
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised and future periods affected. The Company 
considers the following areas as the key sources of estimation uncertainty: 
 
(i) Taxes 
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable 
profit will be available against which the losses can be utilised. Significant management judgement is 
required to determine the amount of deferred tax assets that can be recognised, based upon the likely 
timing and the level of future taxable profits together with future tax planning strategies. The Company 
neither have any major taxable temporary difference nor any tax planning opportunities available that 
could partly support the recognition of these losses as deferred tax assets. On this basis, the Company 
has recognised the deferred tax assets only to the extent of deferred tax liabilities on the taxable 
temporary  differences. 

 
(iii) Defined benefit plans 
The Company’s obligation on account of gratuity is determined based on actuarial valuations. An 
actuarial valuation involves making various assumptions that may differ from actual developments in 
the future. These include the determination of the discount rate, future salary increases and mortality 
rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit 
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each 
reporting date. The parameter most subject to change is the discount rate. In determining the 
appropriate discount rate, the management considers the interest rates of government bonds in 
currencies consistent with the currencies of the post-employment benefit obligation. The mortality rate 
is based on publicly available mortality tables. Those mortality tables tend to change only at interval in 
response to demographic changes. Future salary increases and gratuity increases are based on expected 
future inflation rates.  

 
(iv) Contingencies and commitments: 
In the normal course of business, contingent liabilities may arise from litigation, taxation and other 
claims against the Company. Where it is management’s assessment that the outcome cannot be reliably 
quantified or is uncertain, the claims are disclosed as contingent liabilities unless the likelihood of an 
adverse outcome is remote. Such liabilities are disclosed in the notes but are not provided for in the 
financial statements. While considering the possible, probable and remote analysis of taxation, legal and 
other claims, there is always a certain degree of judgement involved pertaining to the application of the 
legislation which in certain cases is supported by views of tax experts and/or earlier precedents in similar 
matters. Although there can be no assurance regarding the final outcome of the legal proceedings, the 
Company does not expect them to have a materially adverse impact on the Company’s financial position 
or profitability. These are set out in Note 3 to the financial statements. 

 
2D. Standards notified but not yet effective 
 
There are no standards that are notified and not yet effective as on the date. 
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3 Contingent liabilities and Commitments

(a) Contingent Liabilities (Rs. Crores)

(I) Claims not acknowledged by the company 30 September 2024 31 March 2024

(i) 93.51                         93.51                    
(ii)

8.76                           8.76                      

(iii) 28.80                         28.80                    
(iv)

8.58                           8.58                      

(v) 11.09                         11.09                    
(vi) 4.27                           4.27                      
(vii) 8.75                           8.75                      

163.76                      163.76                 

1       

2       

3       The office of Electrical Inspectorate, Salem, Government of Tamil Nadu, raised a demand towards electricity tax of Rs. 28.80 Crores on sale of
electricity to TNEB through Power Trading Corporation ('PTC') during June 2009 and May 2011 on the ground that the company has sold the
power to PTC and not to TNEB. The company had filed an writ petition in the Honourable High Court of Madras and Honourable High Court of
Madras vide Order Dated 9th July 2021 granted liberty to appeal within 6 weeks from the receipt of order before Secretary Govt of Tamil
Nadu, Energy Dept. Appeal has been filed on 17th Aug 2021. Accordingly, an appeal has been filed and the appeal is yet to heard by the
Secretary to Government, Energy Department. Based on the advice of external counsel, the Company believes that it has good grounds for
success.

Water charges (refer note 5 below)
Railway land license fees demand (refer note 6 below)
Customs duty

Note :
In an earlier year, Tamil Nadu Electricity Board (‘TNEB’) issued a demand of Rs. 93.51 Crores towards electricity tax on consumption of self-
generated power for the period May 1999 to June 2003. The Company had filed a writ petition in Honourable High Court of Madras stating
that the Industry in which the Company operates should also be considered, being power intensive industry, for exemption from payment of
electricity tax as other power intensive industries were considered for exemption and a stay was granted by Honourable High Court in this
matter in April 2013. Based on the direction of Honourable High Court, fresh representation is made before Energy Department and an order
is awaited from the Government.

TNEB has also demanded Rs 8.76 Crores towards electricity duty, tax and additional duty on the surplus power wheeled to an associate
company (now holding Company), which is being contested by the company. The Company's representation to the Tamil Nadu Government
that no duty, tax or additional duty is leviable as the Company is not a licence has been denied. Aggrieved by the same, the Company filed a
writ petition and a stay has been obtained from Honourable High Court, Madras. Based on the direction of Honourable High Court,
representation is made before Energy Department. Based on the direction of Honourable High Court, fresh representation is made before
Energy Department and an order is awaited from the Government.

Notes to Special Purpose Unaudited Interim Condensed Financial Statements for the six months period ended September 30, 
2024

Electricity tax on self generated power (refer note 1 below)
Electricity duty, tax and additional duty on the surplus power wheeled 
(refer note 2 below)

Electricity tax on sale of electricity to TNEB (refer note 3 below)
Remitting the excess claim for the period from Oct,2014 to May, 2015 for 
the excess units (refer note 4 below)

# Sensitivity: Internal (C3)

451



MALCO Energy Limited
Notes to Special Purpose Unaudited Interim Condensed Financial Statements for the six months period ended September 30, 

4       

5       

6       

(b) Commitments

(c) Bank guarantees
The Company has given guarantees in the normal course of business as stated below:

(Rs. Crores)
30 September 2024 31 March 2024

Bank guarantees 10.23                         8.44                      
10.23                        8.44                     

The company has received a demand from Tamilnadu Generation and Distribution Corporation Limited ('TANGDECO') for Rs. 8.58 Crores
towards excess amount paid by it in respect of electricity units supplied by the company in excess of the requirements of TANGDECO. The
company has filed an writ petition before Honourable High Court of Madras and stay was granted in this matter. The case was heard on 10th
Oct 22 and the Hon'ble Court while taking note of the fact that the TNERC has no quorum as on date of passing the Order, directed MALCO to
approach the TNERC within one month of receipt of the order copy, since a Legal Member will be appointed shortly. Accordingly, a petition has
been filed before the Hon’ble TNERC. Based on the advice of external counsel, the Company believes that it has good grounds for success.

Tamilnadu Govt passed a GO Ms.No.890 PWD on 09.05.91 raising the water charges from Rs.60 to Rs.500 per 1000 cubic metres. The PWD
demanded charges for the contracted quantity of 87,60,000 cubic metre per annum with retrospective effect from May 1991. Malco filed WP
9333/1991 which was disposed of giving opportunity to represent to Govt. Revised Demand of Rs.300/1000 cubic metre from 09.05.91 to
31.03.02 received from PWD for Rs.1.48 Cr. Even after representations, Govt again revised the water charges @ Rs.500/1000 cubic metres.
Malco filed WP No.1298/02 in which Stay was obtained with a direction to pay Rs.300 /1000 cubic metres. On 28.02.06 High Court dismissed
all WP and directed the petitioners to pay water charges @ Rs.500/1000 cubic metres as per GO 474/13.11.01. WA 516/2008 yet to be listed.
All surrounding industries viz., Chemplast have paid rate increase impact with a request to PWD for interest waiver.
PWD has issued notice of dis-connection dt 24.10.2008 for non payment of revised charges amounting to Rs.3.31 Crs along with penal
interest of Rs.6.49 Crs. Malco filed a fresh WP in Madras High Court WP No.No.6220/2008 and 6229/2008, WA 516/2008 both are pending for
further hearing and disposal. We have made payment of Rs.3.31 Crs in view of the disconnection notice from PWD in installments and have
requested for waiver of penal interest portion.
Since PWD refused to waive the interest we had filed WP 2528/2011 against which an interim stay was granted by the Hon'ble High Court of
Madras vide order dated 04.02.2011.

The issues arising out of licensing of Railway land pertaining to the Railway siding. MEL had entered into a Memorandum of Understanding
("MoU") with the Divisional Railway Manager, Palghat dated 10 Dec 1999, to invest in the Mettur Dam Railway Station (MTDM), towards
creation of infrastructural facilities for reception of coal rakes and unloading coal for transfer into MALCO's plant through conveyors. The
dispute between MEL and the Southern Railway, Salem Division is with respect to a) period for which the lease land was in possession of
MALCO; b) extent of lease land and c) the base value to be adopted for the lease rent. The proceedings are completed, and order is reserved.  

Estimated amounts of contracts net of advances, remaining to be executed on capital account and not provided for is Rs.53.55 Crores 
(31 March 2024: Rs. 66.41 Crores).

# Sensitivity: Internal (C3)
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4    

(a)  Details of related parties 

 Description of relationship 

(i) Where control exists
Holding Company Vedanta Limited
Intermediate Holding Company Volcan Investments Limited

Vedanta Resources Holdings Limited
Ultimate Holding Company
Subsidiary Company Fujairah Gold FZC
Fellow Subsidiary Hindustan Zinc Limited

Electrosteel Limited
Vizag General Cargo Berth Private Limited
Sesa Mining Corporation Limited
STL Digital Limited

Key management personnel Mr. Anand Soni - Director (upto Oct 29, 2022)
Ms. A Sumathi - Director
Mr. Navin Kumar Jaju - Director

(b) Transactions with related parties during the Period  (Rs. Crores) 

Particulars  30 September 2024 30 September 2023

 Vedanta Limited 
Sale of Finished goods 3.18                             0.02                         
Purchase of Goods/Service 108.06                          4.95                         
Purchase of Assets 0.01                             -                           
Reimbursement of expenses 1.02                             2.68                         
Corporate expenses 1.47                             1.40                         
Recovery of expenses 0.71                             4.79                         
Interest Expense 17.01                           19.92                       
Other Expenses 0.12                             0.02                         

 Borrowings received 242.37                          100.00                     
Borrowings repaid                           200.00 203.03                     

Mr. A R Narayanaswamy - Independent Director 
(w.e.f Oct 29, 2022)

Notes to Special Purpose Unaudited Interim Condensed Financial Statements for the six months 
period ended September 30, 2024

Related party disclosures

 Name of the related parties 

Vedanta Resources Limited

(ii) Other related parties

# Sensitivity: Internal (C3)
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Notes to Special Purpose Unaudited Interim Condensed Financial Statements for the six months 
period ended September 30, 2024

(b) Transactions with related parties during the Period  (Rs. Crores) 

Particulars  30 September 2024 30 September 2023

 Hindustan Zinc Limited 
Sale of Finished goods 41.65                           61.91                       
Purchase of Goods/Service 1.15                             0.03                         
Reimbursement of expenses 0.00                             -                           

 Electrosteel Limited 
Reimbursement of expenses 0.38                             0.17                         

Sesa Mining Corporation Limited
Purchase of Goods/Service                              5.95 -                           

(c) Transactions with Key Managerial Personnel during the period
(Rs. Crores)

Particulars  30 September 2024  30 September 2023 
Director Sitting Fee
      - Mr. A R Narayanaswamy                              0.01                           0.02 

(d)  Outstanding balances at period end

Particulars 30 September 2024  31 March 2024 
 Vedanta Limited 
Financial assets and Liabilities

      - Borrowings 383.72                         341.36                     
- Trade payables 325.52                         226.21                     
- Other payables 14.94                           12.60                       
- Interest payables 69.67                           54.79                       
- Other receivables 0.11                             -                           

 Hindustan Zinc Limited 
- Trade receivables 16.13                           2.96                         
- Other receivables 0.12                             0.09                         

 Electrosteel Limited 
- Other payables 1.02                             0.63                         

STL Digital Limited
- Trade payables -                              0.01                         

Sesa Mining Corporation Limited
- Other receivables 0.06                             2.72                         

Vizag General Cargo Berth Private Limited
- Other receivables 0.06                             -                           

Related party disclosures (Continued)

# Sensitivity: Internal (C3)
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5 Segment Information
Acquisition 

Gujarat NRE

Nicomet Industries

In FY 21-22, the Company acquired the assets of Nicomet Industries Limited which was under liquidation process as per the Insolvency and Bankruptcy code,2016
(including all amendments for the time being in force) for a cash consideration of Rs 51.55 crores and subsequent stamp duty and registration fee of Rs 3.3 crores. The
assets acquired mainly include land, building and Plant & Machinery of similar value as the cash consideration. Nickel unit is the first and the only company engaged in
manufacturing Nickel and Cobalt through processing of Concentrates in India, which is a vital raw material for manufacturing of EV batteries, High quality steel products 
and super alloys.

The Company acquired assets of Gujarat NRE on 20th May 2021 and Nicomet Industries on 6th Jan 2022. As Malco Energy Limited has no present obligations, the
acquisition shall serve to kick start and boost operations. Potential future synergies through vertical integration.

The Company primarily engaged in the business of generation and sale of electricity, production of low ash Metallurgical coke and Nickel and Cobalt sulphate and Nickel
Cathode in India. As per the view of Chief Operating Decision maker (CODM), there are three operating segments (a) Generation of electricity (b) Production of coke (c)
Production of Nickel sulphate crystal, Nickel Cathode and Cobalt sulphate crystal. Each of the reportable segments has an ability to derive revenue and hence have
been identified as reportable segments by the Chief Operating Decision Maker.

Segment Revenue, Results, Assets and Liabilities include respective amount identifiable to each segments. Tax, Depreciation and Amortization and EBITDA are
evaluated regularly by the CODM, in deciding how to allocate resources and in assessing performance. The operating segments reported are the segments of the
company for which separate financial information is available. The Company's Income taxes are reviewed on an overall basis and are not allocated to operating
segments.

The power plant of the company has been put under care and maintenance w.e.f. May 26, 2017 due to prevailing business conditions.

In FY 21-22, the company acquired Bachau and Khambalia blocks of Gujarat NRE Coke Limited which was under liquidation as per the Insolvency and Bankruptcy Code
2016 for the time being in force for a cash consideration of Rs 165.99 crores and subsequent stamp duty for the transactions for Rs 9.7 crores. The assets acquired
mainly included Land, Building and Plant & Machinery of similar value as the cash consideration. Gujarat NRE Coke Limited (GNRE), has two Met Coke plants in Bhachau
and Khambalia for a total operating capacity of 400 KTPA and 265 KTPA respectively.

# Sensitivity: Internal (C3)
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5 Segment Information (Continued)

For the six months period ended September 30, 2024 (Rs. Crores)

Coke Nickel Power Elimination Total
Revenue
External Revenue 79.76                       165.12             -                  -                244.88            
Inter Segment Revenue -                           -                  -                  -                -                 
Segment Revenue 79.76                       165.12            -                  -                 244.88           

Results
Segment Results (EBITDA)* (19.75)                      (18.75)             (1.14)               -                (39.64)            
Less: Depreciation and Amortisation (12.57)                      (4.92)               (2.30)               -                (19.79)            
Add: Other Income 4.78                         0.66                10.81               (14.04)           2.21               
Less: Finance cost (19.41)                      (17.44)             (0.06)               14.04            (22.87)            
Net Profit before tax (80.09)           

Segment Assets
Segment Assets 467.89                     422.28             162.31             (80.36)           972.12            
Financial Asset (Investments) -                           0.00                20.03               -                20.03              
Financial Asset (Loans) 77.75                       0.02                195.10             (272.83)         0.04               
Income tax Asset 0.88                         0.82                5.75                -                7.45               
Cash & Cash Equivalents (including 
other bank balance & bank deposits)

1.00                         13.70               2.32                -                17.02              

Total Assets 1,016.66       

Segment Liabilities
Segment Liabilities 539.23                     293.71             53.97               (80.36)           806.55            
Borrowings 341.58                     315.13             -                  (272.99)         383.72            
Total Liabilities 1,190.27       

Capital Expenditure
Property, Plant and Equipment 187.11                     52.44               77.40               -                316.95            
Capital Work-In-Progress 2.76                         8.43                -                  -                11.19              
Intangibles 0.02                         -                  -                  -                0.02               
Right-of-use Asset 12.31                       22.88               0.61                -                35.80              
Total 202.20                     83.75              78.01              -                 363.96           

For the six months period ended September 30, 2023 (Rs. Crores)

Coke Nickel Power Elimination Total
Revenue
External Revenue 87.48                       204.12             -                  -                291.60            
Inter Segment Revenue -                           -                  -                  -                -                 
Segment Revenue 87.48                       204.12            -                  -               291.60           

Results
Segment Results (EBITDA)* (31.32)                      (19.32)             16.82               1.08              (32.74)            
Less : Depreciation and Amortisation (8.33)                        (3.52)               (2.12)               -                (13.97)            
Add : Other Income 3.89                         2.18                27.77               (15.50)           18.34              
Less: Finance cost (18.93)                      (23.14)             (0.00)               14.41            (27.66)            
Net Profit before tax (56.03)           

As at 31 March 2024 (Rs. Crores)

Coke Nickel Power Elimination Total
Segment Assets
Segment Assets 293.65                     349.44             136.33             (48.60)           730.82            
Financial Asset (Investments) -                           -                  36.86               -                36.86              
Financial Asset (Loans) 77.73                       0.03                195.16             (272.82)         0.10               
Income tax Asset 0.72                         0.61                6.63                -                7.96               
Cash & Cash Equivalents (including 
other bank balance & bank deposits)

1.16                         21.98               2.91                -                26.04              

Total Assets 801.78           

Segment Liabilities
Segment Liabilities 308.31                     220.45             53.66               (48.60)           533.82            
Borrowings 351.09                     283.86             -                  (272.99)         361.97            
Total Liabilities 895.79           

Capital Expenditure
Property, Plant and Equipment 189.74                     51.88               79.52               -                321.14            
Capital Work-In-Progress 9.64                         1.44                -                  -                11.08              
Intangibles 0.15                         -                  -                  -                0.15               
Right-of-use Asset 6.84                         22.33               -                  -                29.17              
Total 206.37                     75.65              79.52              -                 361.54           

* EBITDA is a Non GAAP measure

Particulars Operating Segments

Notes to Special Purpose Unaudited Interim Condensed Financial Statements for the six months period ended 
September 30, 2024

The following table presents revenue and profit information and certain assets and liabilities information regarding the Company's 
operating segments for the six months period ended September 30, 2024. Since the Power Plant is under care and maintenance, 
there is no Revenue from operations from this segment.

Particulars Operating Segments

Particulars Operating Segments

# Sensitivity: Internal (C3)
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6 Going concern

As per our report of even date For and on behalf of Board of Directors

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration No : 324982E/E300003

Navin Kumar Jaju Poovannan Sumathi
Director Director
DIN 00669654 DIN 07147100

per Anant Acharya
Partner
Membership No. - 124790

Place : Kolkata Place : Goa Place : Goa
Date : 07 Jan 2025 Date : 07 Jan 2025 Date : 07 Jan 2025

As at September 30, 2024, the Company has a net current liability of Rs 562.32 Crores and has incurred a loss of Rs. 80.09 Crores during the six 
month period ended September 30, 2024. Current liabilities as at September 30, 2024 includes borrowing, interest payable, trade payable and 
other payable amounting to Rs. 383.72 Crores, Rs. 69.67 Crores, Rs. 325.52 Crores and Rs. 14.94 Crores respectively payable to Holding 
Company i.e Vedanta Limited.

Further, the holding Company has provided a commitment in the form of a support letter to provide the necessary financial support to the 
Company to meets its operational and financial obligations as and when they fall due.

Based on the business plans of the Company, cash flow projections and support letter from holding company, management is confident that the 
Company will be able to meet its financial obligations as they arise. Accordingly, these financial statements have been prepared on the basis that 
the Company will continue as a going concern for the foreseeable future.

# Sensitivity: Internal (C3)

Poovannan 
Sumathi

NAVIN KUMAR 
JAJU

Digitally signed by Anant 
Umesh Acharya
DN: cn=Anant Umesh 
Acharya, c=IN, o=Personal, 
email=anant.acharya@srb.in

Anant Umesh 
Acharya
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Independent Auditor’s Review Report on year to date Unaudited Financial Results of Vedanta Iron and
Steel Limited

To The Board of Directors
Vedanta Iron and Steel Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Vedanta Iron and Steel
Limited ('the Company’) for the period ended September 30, 2024 (“the Statement”).

2.

3.

4.

5. This report has been prepared for the ongoing demerger process of the holding company, Vedanta Limited
and hence are not in compliance with any regulatory provisions. We do not accept or assume

responsibility for any other purpose except as expressly agreed by our prior consent in writing.

For Haribhakti & Co. LLP
Chartered Accountants

3523W/Wl 00048ICAI Firm Rl

Deepak Kabra
Partner

Membership No. 133472
UDIN: 24133472BKFQPZ3032

Mumbai: December 05, 2024

HARIBHAKTI & CO. LLP
Chartered Accountants

This Staternent, which is the responsibility of the Company's Management and approved by the Board of
Directors, has been prepared in accordance with recognition and measurement principles laid down in
Indian Accounting Standard 34 “Interim Financial Reporting” as prescribed under Section 133 of
Companies Act, 2013 read with relevant rules issued there under (hereinafter referred to as “the said
Indian Accounting Standard”) and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagement (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 provide 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 and procedures performed as stated in paragraph 3 above, nothing has

come to our attention that causes us to believe that the accompanying Statement is not prepared in
accordance with the recognition and measurement principles laid down in the said Indian Accounting
Standard and other accounting principles generally accepted in India, or that it contains any material
rnisstaternent .

IOon No.1 (

9

Haribhakti & Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014
from firm Haribhakti & Co. FRN: 103523W)
Registered office: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai - 400 059, India. Tel:+91 22 6672 9999 Fax:+91 22 6672 9777
Other offices: Ahmedabad, Bengaluru, Bharuch, Chennai, Hyderabad, Jaipur, Kolkata, New Delhi, Pune, Rajkot, Vadodara
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BDO Valuation Advisory LLP 
The Ruby, Level 9, North West Wing 
Senapati Bapat Marg, Dadar (W)  
Mumbai 400028, India 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN9463, is a member 
of BDO International Limited, a UK company limited by guarantee and forms part of the International BDO network of 

independent member firms. 

Regd. Office: The Ruby, 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA 

Ref: LM/Sep29-63/2023         September 29, 2023 

To 

Board of Directors 

Vedanta Limited  

1st Floor, C wing, Unit 103 

Corporate Avenue Atul Projects 

Chakala, Andheri (E), Mumbai - 400093 

Maharashtra, India.   

Dear Sir(s)/ Madam(s), 

Sub: Recommendation of fair share entitlement ratio for the proposed demerger of the 

Aluminium Undertaking of Vedanta Limited (“VEDL”) into Aluminium Company 

(“Aluminium Co”) on a going concern basis pursuant to Scheme of Arrangement between 

VEDL and Aluminium Co and their respective shareholders and creditors under sections 

230 to 232 and other relevant provisions of the Companies Act, 2013 (“the Act”). 

We, BDO Valuation Advisory LLP (“BDO VAL” or “We” or “Us”), have been appointed vide Letter 

of Award of Contract dated May 26, 2023 to recommend the fair share entitlement ratio for the 

proposed demerger of the Aluminium business of Vedanta Limited (“VEDL” or “Demerged 

Company”) comprising inter alia of its strategic investment in Bharat Aluminium Company Limited 

(“BALCO”), Captive Power and Coal Mines (together referred as “Aluminium Undertaking”) into 

Aluminium Company (“Aluminium Co” or “Resulting Company”) on going concern basis pursuant 

to Scheme of Arrangement between VEDL and Aluminium Co and their respective shareholders and 

creditors under sections 230 to 232 and other relevant provisions of the Companies Act, 2013 (“the 

Scheme”).  

VEDL and Aluminium Co shall hereinafter collectively be referred as “the Companies”. 

We are pleased to present herewith our report (“Report”) on the same. 

We have determined the fair share entitlement ratio for the proposed demerger as on September 

29, 2023 (“Valuation Date” or “Report Date”). A summary of the analysis is presented in the 

accompanying Report, as well as description of the methodology and procedure we used, and the 

factors we considered in formulating our opinion. 
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We believe that our analysis must be considered as a whole. Selecting portion of our analysis or 

the factors we considered, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation 

is a complex process and is not necessarily susceptible to partial analysis or summary description. 

Any attempt to do so could lead to undue emphasis on any particular factor or analysis. This letter 

should be read in conjunction with the attached Report. 

 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 
 
 
 
___________________ 
Lata Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
VRN No.: IOVRVF/BDO/2023-2024/2041 

 

 

  

Lata 
Gujar 
More

Digitally signed 
by Lata Gujar 
More 
Date: 2023.09.29 
16:41:06 +05'30'
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1. Brief Background of the Companies  

Vedanta Limited  

1.1. Vedanta Limited is a company incorporated under the Companies Act, 1956 with Corporate 

Identification Number (“CIN”) L13209MH1965PLC291394 and registered office situated at 

1st Floor, C wing, Unit 103, Corporate Avenue Atul Projects, Chakala, Andheri (East), 

Mumbai, Mumbai City, Maharashtra 400093, India.  

1.2. The authorised, issued, subscribed and paid-up equity share capital of VEDL as on September 

15, 2023 is as under:  

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

44,02,01,00,000 equity shares of INR 1 each 44,02,01,00,000 

3,01,00,00,000 preference shares of INR 10 each 30,10,00,00,000 

Total 74,12,01,00,000 

ISSUED AND SUBSCRIBED SHARE CAPITAL   

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

 Total 3,71,75,04,871 

PAID-UP SHARE CAPITAL  

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

Total 3,71,75,04,871 

LISTED CAPITAL  

3,71,71,99,039* equity shares of INR 1 each 3,71,71,99,039 

Total 3,71,71,99,039 

* 3,05,832 shares are under abeyance category which are pending for allotment being sub-judice. Out of the said 

shares, 7,200 equity shares have been released from abeyance category during Q1 FY 24 and are pending listing 

approval. 

1.3. Subsequent to the above data, there has been no change in the Authorised, Issued and 

Subscribed capital of the VEDL till the date of this report. 

1.4. The equity shares of the Demerged Company are listed on the National Stock Exchange of 

India Limited and BSE Limited. The redeemable, non-cumulative non-convertible debentures 

of VEDL are listed on the BSE.  
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Aluminium Undertaking 

1.5. Aluminium Undertaking means the undertaking of the Demerged Company pertaining to all 

the businesses, undertakings, activities, properties and liabilities of whatsoever nature and 

kind and wherever situated, pertaining and / or related to the Demerged Company’s division 

engaged in mining and processing of bauxite and refining of alumina and extraction, 

manufacture and sale of aluminium, as further defined in the Scheme.  

 

Aluminium Co 

1.6. Aluminum Co is in the process of incorporation as the wholly owned subsidiary of Vedanta 

Limited. Its authorized, issued, subscribed and paid-up equity share capital at the time of 

incorporation will be as follow:  

 Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

1,00,000 Equity Shares of INR 1/- each 1,00,000 

Total 1,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL   

1,00,000 Equity Shares of INR 1/- each 1,00,000  

 Total 1,00,000 
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2. Purpose of Valuation 

2.1. The Scheme inter alia provides for demerger of the Aluminium Undertaking of VEDL to 

Aluminium Co, and corresponding issuance of equity shares of Resulting Company to the 

shareholders of VEDL and reduction and cancellation of the entire share capital of Resulting 

Company (“Proposed Demerger”).  

2.2. The Proposed Structure of Aluminium Co. as a result of the Proposed Demerger is as follows:  

 

 

 

 

 

 

 

 

 

2.3. In this regard, we have been appointed to determine the fair share entitlement ratio for the 

Proposed Demerger as part of the Scheme. 

2.4. Further, as part of and provided in the Scheme, all the existing outstanding shares of 

Aluminium Co shall stand cancelled by way of capital reduction. 

2.5. The Appointed Date for the Scheme is the Effective Date as defined in the scheme. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Aluminium Company 

(Resulting Company) 

Aluminium 

Undertaking 

Public  Promoters 
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3. Terms of Engagement 

Context and Purpose 

3.1. BDO Val has been appointed to determine the fair share entitlement ratio for the Proposed 

Demerger as mentioned in Section 2 of this Report in accordance with generally accepted 

International Valuation Standards (“IVS”) issued by International Valuation Standards 

Council (“IVSC”) as recommended by IOV Registered Valuers Foundation. This valuation 

exercise and Valuation Report are solely for the purpose mentioned in the Report. 

Restricted Audience 

3.2. This Report and the information contained herein are absolutely confidential and are 

intended for the use of the Companies only for submitting to the statutory and regulatory 

authorities for compliance under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 and applicable provisions and circular issued by Securities and 

Exchange Board of India (“SEBI”) applicable to a scheme of arrangement. The results of our 

valuation analysis and our Report cannot be used or relied by the Companies for any other 

purpose or by any other party for any purpose whatsoever.  

3.3. This Report will be placed before the Board of Directors of VEDL and Aluminium Co and 

intended only for their sole use and information only. To the extent mandatorily required 

under applicable laws of India, this Report maybe produced before judicial, regulatory or 

government authorities, in connection with the Proposed Demerger. We are not responsible 

to any other person or party, for any decision of such person or party based on this Report. 

Any person or party intending to provide finance/ invest in the shares/ business of 

VEDL/Aluminium Co or their holding companies, subsidiaries, associates, joint ventures shall 

do so after seeking their own professional advice and after carrying out their own due 

diligence procedures to ensure that they are making an informed decision. If any person/ 

party (other than the Companies) chooses to place reliance upon any matters included in 

the Report, they shall do so at their own risk and without recourse to BDO Val.  

3.4. It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise 

quoting of this Report or any part thereof, except for the purpose as set out earlier in this 

Report, without our prior written consent, is not permitted, unless there is a statutory or a 

regulatory requirement to do so.  

3.5. Without limiting the foregoing, we understand that the Companies may be required to share 

this Report with regulatory or judicial authorities including stock exchanges, SEBI, Regional 

Director, Registrar of Companies, National Company Law Tribunal, professional advisors of 

the Companies including merchant bankers providing fairness opinion on the fair share 

entitlement ratio, in connection with the Proposed Demerger (“Permitted Recipients”) and 

host this report on the website of the Companies. We hereby give consent to such disclosure 

of this Report, on the basis that we owe responsibility only to Companies that have engaged 
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us, under the terms of the engagement, and no other person; and that, to the fullest extent 

permitted by law, we accept no responsibility or liability to any other party, in connection 

with this Report. It is clarified that reference to this Report in any document and/or filing 

with Permitted Recipients, in connection with the Proposed Demerger, shall not be deemed 

to be an acceptance by us of any responsibility or liability to any person/ party other than 

Companies. 

4. Caveats, Limitations and Disclaimers 

4.1. This Report is to be read in totality, and not in parts, in conjunction with the relevant 

documents referred to therein. 

4.2. This Report, its contents and the results herein are (i) specific to the purpose of valuation 

agreed as per the terms of our engagement; (ii) the Report Date and (iii) are based on the 

data detailed in the section – Sources of Information.  

4.3. We were provided with sufficient information and time to make our opinion for this valuation 

exercise. However, our opinion may change if any material information is not disclosed / 

hidden from us during our valuation exercise. 

4.4. The scope of the assignment did not include performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any financial or analytical information 

that was used during the course of the work. Accordingly, we express no audit opinion or 

any other form of assurance on this information on behalf of the Companies. The assignment 

did not involve us to conduct the financial or technical feasibility study. We have not done 

any independent technical valuation or appraisal or due diligence or legal title search of the 

assets or liabilities of the Companies and have considered them at the value as disclosed by 

the Companies in their regulatory filings or in submissions, oral or written, made to us. 

4.5. Further, this Report is based on the extant regulatory environment and the financial, 

economic, monetary and business/market conditions, and the information made available 

to us or used by us up to, the date hereof, which are dynamic in nature and may change in 

future, thereby impacting the valuation of the Companies. Subsequent developments in the 

aforementioned conditions may affect this Report and the assumptions made in preparing 

this Report and we shall not be obliged to update, review or reaffirm this Report if the 

information provided to us changes. Further events occurring after the date hereof may 

affect this Report and the assumptions used in preparing it, and we do not assume any 

obligation to update, revise or reaffirm this Report. 

4.6. We have no present or planned future interest in the Companies or any of their group 

companies.  

4.7. The recommendation contained herein is not intended to represent value at any time other 

than the Valuation Date. 

4.8. This Report is subject to the laws of India. 
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4.9. The fee for this engagement is not contingent upon the outcome of the Report. 

4.10. In rendering this Report, we have not provided legal, regulatory, tax, accounting or actuarial 

advice and accordingly we do not assume any responsibility or liability in respect thereof. 

4.11. This Report is based on the information received from the sources mentioned herein and 

discussions with the representatives of the Companies. We have assumed that no information 

has been withheld that could have influenced the purpose of our Report. 

4.12. We have assumed and relied upon the truth, accuracy and completeness of the information, 

data and financial terms provided to us or used by us, we have assumed that the same are 

not misleading and do not assume or accept any liability or responsibility for any 

independent verification of such information or any independent technical valuation or 

appraisal of any of the assets, operations or liabilities of the Companies. Nothing has come 

to our knowledge to indicate that the material provided to us was mis-stated or incorrect or 

would not afford reasonable grounds upon which to base our Report. 

4.13. For the present valuation exercise, we have also relied upon information available in the 

public domain; however, the accuracy and timeliness of the same has not been 

independently verified by us. 

4.14. In addition, we do not take any responsibility for any changes in the information used by us 

to arrive at our conclusion as set out here in which may occur subsequent to the date of our 

Report or by virtue of fact that the details provided to us are incorrect or inaccurate. 

4.15. We have arrived at a relative value based on our analysis. Any transaction price may however 

be significantly different and would depend on the negotiating ability and motivations of 

the respective buyers and sellers in the transaction. 

4.16. Our scope is limited to recommendation of fair share entitlement ratio. The Report should 

not be construed as, our opinion or certifying the compliance of the Proposed Demerger with 

the provisions of any law including the Companies Act 2013, Foreign Exchange Management 

Act, 1999, taxation related laws, capital market related laws, any accounting, taxation or 

legal implications or issues arising from Proposed Demerger.  

4.17. The Report assumes that the Companies comply fully with relevant laws and regulations 

applicable in all their areas of operation unless otherwise stated and that the Companies 

will be managed in competent and responsible manner. Further, except as specifically 

stated to the contrary, this Report has given no consideration to matters of legal nature, 

including issues of legal title and compliance with local laws, litigation and other contingent 

liabilities that are not recorded in the financial statements of the Companies. 
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4.18. This Report does not look into the business/commercial reasons behind the Proposed 

Demerger nor the likely benefits arising out of the same. Similarly, it does not address the 

relative merits of the Proposed Demerger as compared with any other alternative business 

transaction or any other alternatives, whether or not such alternatives could be achieved or 

are available. The assessment of commercial and investment merits of the Companies are 

sole responsibility of the investors of the Companies and we don’t express opinion on the 

suitability or otherwise of entering into any financial or other transactions with the 

Companies. 

4.19. No investigation/inspection of the Companies’ claim to the title of assets has been made for 

the purpose of this Report and the same has assumed to be valid. No consideration has been 

given to liens or encumbrances against such assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of legal nature. 

4.20. The determination of a fair share entitlement ratio is not a precise science and the 

conclusions arrived at in many cases will be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value. While we have provided 

an assessment of the value based on an analysis of information available to us and within 

the scope of our engagement, others may place a different opinion. 

4.21. Whilst all reasonable care has been taken to ensure that the factual statements in the Report 

are accurate, neither us, nor any of our partners, officers or employees shall in any way be 

liable or responsible either directly or indirectly for the contents stated herein. Accordingly, 

we make no representation or warranty, express or implied, in respect of the completeness, 

authenticity or accuracy of such factual statements. We expressly disclaim any and all 

liabilities, which may arise based upon the information used in this Report. 

4.22. We owe responsibility to only the Board of Directors of the Companies and nobody else. We 

will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken, omissions of or advice given by any other party to the Companies. In no event shall 

we be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the Companies, their directors, employees 

or agents. In the particular circumstances of this case, our liability, if any (in contract or 

under statute or otherwise) for any economic loss or damage arising out of or in connection 

with this engagement, howsoever the loss or damage caused, shall be limited to the amount 

of fees actually received by us from the Company, as laid out in the engagement letter, for 

such valuation work. 

4.23. We do not accept any liability to any third party in relation to the issue of this Report. It is 

understood that this analysis does not represent a fairness opinion. This Report is not a 

substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice 

that the third party should undertake for his purpose. 
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4.24. This Report does not in any manner address the prices at which equity shares of the 

Companies will trade following the announcement and/or implementation of the Proposed 

Demerger and we express no opinion or recommendation as to how the shareholders of the 

Companies should vote at the shareholders’ meeting(s) to be held in connection with the 

Proposed Demerger. 

4.25. The recommendation(s) rendered in this report only represent our recommendation(s) based 

upon information furnished by the Companies (or its representatives) and other sources and 

the said recommendation(s) shall be considered to be in the nature of non-binding advice, 

(our recommendation will however not be used for advising anybody to take buy or sell 

decision, for which specific opinion needs to be taken from expert advisors).  

4.26. Client has informed us that ICICI Securities Limited has been appointed to provide fairness 

opinion on the recommended fair share entitlement ratio for the purpose of aforementioned 

Scheme. Further at the request of the Companies, we have had discussions with the Fairness 

Opinion provider on the valuation approach adopted and assumptions made by us. 

4.27. VEDL has been provided with the opportunity to review the draft Report (excluding the 

recommended equity share entitlement ratio) as part of our standard practice to make sure 

that factual inaccuracies/omissions are avoided in our final Report.  
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5. Sources of Information 

5.1. For the purpose of undertaking this valuation exercise, we have relied on the following 

sources of information provided by the management/ representatives of the Companies: 

- Carved out financials of Aluminium Business of VEDL for Financial Year (“FY”) ended 

March 31, 2023;  

- Carved out financials of Aluminium Business of VEDL for the period ended June 30, 2023;  

- Financials of BALCO for FY ended March 31, 2023 and for the period ended June 30, 2023;  

- Shareholding pattern of VEDL as at June 30, 2023; 

- Draft Scheme of Arrangement between VEDL and Aluminium Co. and their respective 

shareholders and creditors under sections 230 to 232 and other relevant provisions of the 

Companies Act, 2013; 

- Proposed Capital Structure of Aluminium Co. as on the Effective Date (as defined in the 

Scheme); and   

- Other relevant data and information provided to us by the representatives of the 

Companies either in written or oral form or in form of soft copy of the Companies. 

5.2. We have also obtained the explanations, information and representations, which we 

believed were reasonably necessary and relevant for our exercise from the management of 

VEDL (“Management”). VEDL has been provided with the opportunity to review the draft 

Report (excluding the recommended Fair Share Entitlement Ratio) as part of our standard 

practice to make sure that factual inaccuracies/ omissions are avoided in our final Report. 

5.3. The Management has informed us that there would be no significant variation between the 

draft Scheme and the final scheme approved and submitted with the relevant authorities. 
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6. Procedures Adopted 

6.1. Procedures used in our analysis included such substantive steps as we considered necessary 

under the circumstances, including but not limited to the following: 

- Discussion with the Management to: 

o Understand the rationale for the Proposed Demerger and the Scheme; 

o Understand the current and proposed capital structure of Aluminium Co.; 

o Understand the business and fundamental factors that affect the operations of VEDL 

and Aluminium Co.; 

- Requested and received financial and qualitative information; 

- Analysis of information shared by the Management; 

- Reviewed the draft Scheme of Arrangement between the Companies; 

- Reviewed the audited financial results/statements of VEDL, Carved out financials of 

Aluminium Co for the FY ended March 31, 2023 and period ended June 30, 2023; 

- Reviewed the shareholding pattern of VEDL as at June 30, 2023; 

- Determined the fair share entitlement ratio for issue of equity shares of Aluminium Co 

to the shareholders of VEDL as consideration for the Proposed Demerger after taking into 

consideration the proposed capital structure of Aluminium Co and the effect of capital 

reduction in VEDL forming part of the Scheme. 
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7. Approach for Determination of Fair Share Entitlement Ratio 

7.1. As mentioned earlier, as per the Scheme, the Aluminium Undertaking is proposed to be 

demerged from VEDL into Aluminium Co. VEDL has identified all the assets and liabilities of 

Aluminium Undertaking of VEDL which are to be taken over by and transferred to Aluminium 

Co. and corresponding issuance of equity shares of Resulting Company to the shareholders 

of VEDL and reduction and cancellation of the entire share capital of Resulting Company. 

7.2. We understand that, upon the scheme being effective, the shareholding pattern of VEDL and 

Aluminium company will be identical. All the shareholders of VEDL would also become the 

shareholders of Aluminium Co. and every shareholder of VEDL will hold same percentage of 

equity ownership in Aluminium as owns in VEDL and accordingly their shareholding in 

Aluminium Co would mirror their existing shareholding in VEDL prior to the Scheme. 

7.3. Taking into account the above facts and circumstance, any share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and 

not vary. We have therefore not carried out any independent valuation of the subject 

business. 

7.4. Based on the aforementioned and upon the Scheme becoming effective (post demerger), 

the set of shareholders and holding proportion in the Demerged Company shall be identical 

to that of Resulting Company. The beneficial economic interest of Demerged Company 

shareholders in Resulting Company will remain same as at the time of demerger  and hence 

would not have any impact on the economic interest of the shareholders of the Demerged 

Company. The share entitlement ratio would not have any impact on the ultimate value of 

the shareholders of Demerged Company and the Proposed Demerger will be value-neutral to 

the Demerged Company’s shareholders. 
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8. Recommendation of Fair Share Entitlement Ratio for the Proposed Demerger 

8.1. On the basis of the foregoing, considering the proposed Capital Structure of Aluminium Co 

as informed to us by the Management and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove, a share entitlement ratio in the event 

of the Proposed Demerger would be as follows: 

“1 (One) fully paid Equity Share of INR 1/- (Indian Rupee One) each in Aluminium Co. for 

every 1 (One) fully paid Equity Share of INR 1/- (Indian Rupee One) each held in Vedanta 

Limited” 

8.2. Our Report and fair share entitlement ratio is based on the current equity share capital 

structure of VEDL and envisaged equity share capital of Aluminium Co as mentioned above. 

Any variation in the equity share capital structure of VEDL and Aluminium Co apart from the 

above mentioned may have an impact on the fair share entitlement ratio. 

8.3. Upon the Scheme being effective, fresh issue of shares would be made to the existing 

shareholders of VEDL on a proportionate basis such that their existing holding in VEDL is 

replicated in Aluminium Co. Accordingly, we believe that any fair share entitlement ratio 

can be considered appropriate and fair for the Proposed Demerger as the inter-se 

proportionate equity shareholding of any shareholder pre-demerger and post-demerger 

would remain same and not vary and we have therefore not carried out any independent 

valuation of the subject business. 

8.4. Accordingly, considering the approach and the rationale for the fair share entitlement ratio 

discussed in para 7 above, the valuation approaches as indicated in the format (as shown 

below) as prescribed by circular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-

18 of BSE have not been undertaken as they are not applicable in the instant case: 

Valuation Approach  
VEDL Aluminium Co

Value Per Share (INR) Weights Value Per Share (INR) Weights

Asset Approach NA NA NA NA

Income Approach NA NA NA NA 

Market Approach NA NA NA NA

Value Per Share NA NA 

Share entitlement Ratio  NA NA 

NA = Not Applicable  
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Regd. Office: The Ruby, 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA 
 

Ref: LM/Sep29-64/2023                          September 29, 2023 

 

To 

Board of Directors 

Vedanta Limited  

1st Floor, C wing, Unit 103,  

Corporate Avenue Atul Projects, 

Chakala, Andheri (E), Mumbai - 400093, 

Maharashtra, India.   

 

Dear Sir(s)/ Madam(s), 

Sub: Recommendation of fair share entitlement ratio for the proposed demerger of the 

Merchant Power Undertaking of Vedanta Limited (“VEDL”) into Talwandi Saboo Power 

Limited (“TSPL”) on a going concern basis pursuant to Scheme of Arrangement between 

VEDL and TSPL and their respective shareholders and creditors under sections 230 to 232 

and other relevant provisions of the Companies Act, 2013 (“the Act”). 

 

We, BDO Valuation Advisory LLP (“BDO VAL” or “We” or “Us”), have been appointed vide Letter 

of Award of Contract dated May 26, 2023 to recommend the fair share entitlement ratio for the 

proposed demerger of the Merchant Power Undertaking of Vedanta Limited (“VEDL” or 

“Demerged Company”) into Talwandi Saboo Power Limited (“TSPL” or “Resulting Company”) 

on going concern basis pursuant to Scheme of Arrangement between VEDL and TSPL and their 

respective shareholders and creditors under sections 230 to 232 and other relevant provisions of 

the Companies Act, 2013 (“the Scheme”).  

VEDL and TSPL shall hereinafter collectively be referred as “the Companies”. 

We are pleased to present herewith our report (“Report”) on the same. 

We have determined the fair share entitlement ratio for the proposed demerger as on September 

29, 2023 (“Valuation Date” or “Report Date”). A summary of the analysis is presented in the 

accompanying Report, as well as description of the methodology and procedure we used, and the 

factors we considered in formulating our opinion. 

 

 

 

 

To 

Board of Directors 

Talwandi Saboo Power Limited 

Village Banwala, Talwandi Sabo Road, 

Mansa - 151302, Punjab, India. 
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We believe that our analysis must be considered as a whole. Selecting portion of our analysis or 

the factors we considered, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation 

is a complex process and is not necessarily susceptible to partial analysis or summary description. 

Any attempt to do so could lead to undue emphasis on any particular factor or analysis. This letter 

should be read in conjunction with the attached Report. 

 
For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 
 
 
___________________ 
Lata Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
VRN No.: IOVRVF/BDO/2023-2024/2041 

  

Lata Gujar 
More

Digitally signed by 
Lata Gujar More 
Date: 2023.09.29 
16:51:50 +05'30'
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1. Brief Background of the Companies  

Vedanta Limited  

1.1. Vedanta Limited is a company incorporated under the Companies Act, 1956 with Corporate 

Identification Number (“CIN”) L13209MH1965PLC291394 and registered office situated at 

1st Floor, C wing, Unit 103, Corporate Avenue Atul Projects, Chakala, Andheri (East), 

Mumbai, Mumbai City, Maharashtra 400093, India.  

1.2. The authorised, issued, subscribed and paid-up equity share capital of VEDL as on September 

15, 2023 is as under:  

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

44,02,01,00,000 equity shares of INR 1 each 44,02,01,00,000 

3,01,00,00,000 preference shares of INR 10 each 30,10,00,00,000 

Total 74,12,01,00,000 

ISSUED AND SUBSCRIBED SHARE CAPITAL   

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

 Total 3,71,75,04,871 

PAID-UP SHARE CAPITAL  

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

Total 3,71,75,04,871 

LISTED CAPITAL  

3,71,71,99,039* equity shares of INR 1 each 3,71,71,99,039 

Total 3,71,71,99,039 

* 3,05,832 shares are under abeyance category which are pending for allotment being sub-judice. Out of the said 

shares, 7,200 equity shares have been released from abeyance category during Q1 FY 24 and are pending listing 

approval. 

1.3. Subsequent to above data, there has been no change in the authorised, issued and subscribed 

capital of the VEDL till the date of this report. 

1.4. The equity shares of the Demerged Company are listed on the National Stock Exchange of 

India Limited and BSE Limited. The redeemable, non-cumulative non-convertible debentures 

of VEDL are listed on the BSE.  
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Talwandi Saboo Power Limited 

1.5. Talwandi Saboo Power Limited is a wholly owned subsidiary of VEDL. Its CIN and registered 

address as per MCA are U40101PB2007PLC031035 and Village Banwala, Talwandi Sabo Road, 

Mansa - 151302, Punjab, India, respectively.  

1.6. It got selected as the successful bidder after going through a tariff based International 

Competitive Bidding process with Punjab State Power Corporation Limited (“PSPCL”) 

(formerly known as Punjab State Electricity Board) to construct a 1,980 MW coal based 

thermal power plant on Build, Own and Operate basis. The PPA for sale of power from the 

Plant to PSEB for a period of 25 years and other necessary documents were signed between 

VEDL, TSPL and PSPCL on September 01, 2008. It has been allotted the linkage coal from 

Mahanadi Coal Fields Limited, Odisha. 

1.7. The authorised, issued, subscribed and paid-up equity share capital of TSPL as on September 

15, 2023: 

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

4,00,00,00,000 Equity Shares of INR 10.0/- each 40,00,00,00,000 

Total 40,00,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL   

3,20,66,09,692 Equity Shares of INR 10.0/- each 32,06,60,96,920 

 Total 32,06,60,96,920 
 

1.8. We have been informed by the management of VEDL that after the above date and till the 

date of this Report, there has been no change in the authorized, issued, subscribed and 

paid-up capital of TSPL. 

Merchant Power Undertaking   

Merchant Power Undertaking means the undertaking of the Demerged Company pertaining 

to all the businesses, undertakings, activities, properties and liabilities of whatsoever nature 

of the Demerged Company in relation to generation and sale of merchant power, as defined 

in the Scheme.  
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2. Purpose of Valuation 

2.1. The Proposed Scheme of Arrangement inter alia provides for Demerger of the Merchant 

Power Undertaking of VEDL to Talwandi Sabo Power Limited ("Resulting Company"), and 

corresponding issuance of equity shares of Resulting Company to the shareholders of VEDL 

and reduction and cancellation of the entire share capital of Resulting Company (“Proposed 

Demerger”). 

2.2. The Proposed Structure of TSPL as a result of Proposed Demerger is as follows: 

 

 

 

 

 

 

  

2.3. In this regard, we have been appointed to determine the fair share entitlement ratio for the 

Proposed Demerger as part of the Scheme. 

2.4. Further, as part of and provided in the Scheme, all the existing outstanding shares of TSPL, 

Athena Chhattisgarh Power Limited (“Athena”) and Meenakshi Energy Limited (“MEL”) shall 

stand cancelled by way of capital reduction. 

2.5. The Appointed Date for the Scheme is Effective Date as per the Scheme. 
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Company) 
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3. Terms of Engagement 

Context and Purpose 

3.1. BDO Val has been appointed to determine the fair share entitlement ratio for the Proposed 

Demerger as mentioned in Section 2 of this Report in accordance with generally accepted 

International Valuation Standards (“IVS”) issued by International Valuation Standards 

Council (“IVSC”) as recommended by IOV Registered Valuers Foundation. This valuation 

exercise and Valuation Report are solely for the purpose mentioned in the Report. 

Restricted Audience 

3.2. This Report and the information contained herein are absolutely confidential and are 

intended for the use of the Companies only for submitting to the statutory and regulatory 

authorities for compliance under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 and applicable provisions and circular issued by Securities and 

Exchange Board of India (“SEBI”) applicable to a scheme of arrangement. The results of our 

valuation analysis and our Report cannot be used or relied by the Companies for any other 

purpose or by any other party for any purpose whatsoever.  

3.3. This Report will be placed before the Board of Directors of VEDL and TSPL and intended only 

for their sole use and information only. To the extent mandatorily required under applicable 

laws of India, this Report maybe produced before judicial, regulatory or government 

authorities, in connection with the Proposed Demerger. We are not responsible to any other 

person or party, for any decision of such person or party based on this Report. Any person 

or party intending to provide finance/ invest in the shares/business of VEDL/TSPL or their 

holding companies, subsidiaries, associates, joint ventures shall do so after seeking their 

own professional advice and after carrying out their own due diligence procedures to ensure 

that they are making an informed decision. If any person/ party (other than the Companies) 

chooses to place reliance upon any matters included in the Report, they shall do so at their 

own risk and without recourse to BDO Val.  

3.4. It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise 

quoting of this Report or any part thereof, except for the purpose as set out earlier in this 

Report, without our prior written consent, is not permitted, unless there is a statutory or a 

regulatory requirement to do so.  

3.5. Without limiting the foregoing, we understand that the Companies may be required to share 

this Report with regulatory or judicial authorities including stock exchanges, SEBI, Regional 

Director, Registrar of Companies, National Company Law Tribunal, professional advisors of 

the Companies including merchant bankers providing fairness opinion on the fair share 

entitlement ratio, in connection with the Proposed Demerger (“Permitted Recipients”) and 

host this Report on the website of the Companies. We hereby give consent to such disclosure 

of this Report, on the basis that we owe responsibility only to Companies that have engaged 
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us, under the terms of the engagement, and no other person; and that, to the fullest extent 

permitted by law, we accept no responsibility or liability to any other party, in connection 

with this Report. It is clarified that reference to this Report in any document and/or filing 

with Permitted Recipients, in connection with the Proposed Demerger, shall not be deemed 

to be an acceptance by us of any responsibility or liability to any person/ party other than 

Companies. 
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4. Caveats, Limitations and Disclaimers 

4.1. This Report is to be read in totality, and not in parts, in conjunction with the relevant 

documents referred to therein. 

4.2. This Report, its contents and the results herein are (i) specific to the purpose of valuation 

agreed as per the terms of our engagement; (ii) the Report Date and (iii) are based on the 

data detailed in the section - Sources of Information.  

4.3. We were provided with sufficient information and time to make our opinion for this valuation 

exercise. However, our opinion may change if any material information is not disclosed / 

hidden from us during our valuation exercise. 

4.4. The scope of the assignment did not include performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any financial or analytical information 

that was used during the course of the work. Accordingly, we express no audit opinion or 

any other form of assurance on this information on behalf of the Companies. The assignment 

did not involve us to conduct the financial or technical feasibility study. We have not done 

any independent technical valuation or appraisal or due diligence or legal title search of the 

assets or liabilities of the Companies and have considered them at the value as disclosed by 

the Companies in their regulatory filings or in submissions, oral or written, made to us. 

4.5. Further, this Report is based on the extant regulatory environment and the financial, 

economic, monetary and business/market conditions, and the information made available 

to us or used by us up to, the date hereof, which are dynamic in nature and may change in 

future, thereby impacting the valuation of the Companies. Subsequent developments in the 

aforementioned conditions may affect this Report and the assumptions made in preparing 

this Report and we shall not be obliged to update, review or reaffirm this Report if the 

information provided to us changes. Further events occurring after the date hereof may 

affect this Report and the assumptions used in preparing it, and we do not assume any 

obligation to update, revise or reaffirm this Report. 

4.6. We have no present or planned future interest in the Companies or any of their group 

companies.  

4.7. The recommendation contained herein is not intended to represent value at any time other 

than the Valuation Date. 

4.8. This Report is subject to the laws of India. 

4.9. The fee for this engagement is not contingent upon the outcome of the Report. 

4.10. In rendering this Report, we have not provided legal, regulatory, tax, accounting or actuarial 

advice and accordingly we do not assume any responsibility or liability in respect thereof. 
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4.11. This Report is based on the information received from the sources mentioned herein and 

discussions with the representatives of the Companies. We have assumed that no information 

has been withheld that could have influenced the purpose of our Report. 

4.12. We have assumed and relied upon the truth, accuracy and completeness of the information, 

data and financial terms provided to us or used by us, we have assumed that the same are 

not misleading and do not assume or accept any liability or responsibility for any 

independent verification of such information or any independent technical valuation or 

appraisal of any of the assets, operations or liabilities of the Companies. Nothing has come 

to our knowledge to indicate that the material provided to us was mis-stated or incorrect or 

would not afford reasonable grounds upon which to base our Report. 

4.13. For the present valuation exercise, we have also relied upon information available in the 

public domain; however, the accuracy and timeliness of the same has not been 

independently verified by us. 

4.14. In addition, we do not take any responsibility for any changes in the information used by us 

to arrive at our conclusion as set out here in which may occur subsequent to the date of our 

Report or by virtue of fact that the details provided to us are incorrect or inaccurate. 

4.15. We have arrived at a relative value based on our analysis. Any transaction price may however 

be significantly different and would depend on the negotiating ability and motivations of 

the respective buyers and sellers in the transaction. 

4.16. Our scope is limited to recommendation of fair share entitlement ratio. The Report should 

not be construed as, our opinion or certifying the compliance of the Proposed Demerger with 

the provisions of any law including the Companies Act 2013, Foreign Exchange Management 

Act, 1999, taxation related laws, capital market related laws, any accounting, taxation or 

legal implications or issues arising from Proposed Demerger.  

4.17. The Report assumes that the Companies comply fully with relevant laws and regulations 

applicable in all their areas of operation unless otherwise stated and that the Companies 

will be managed in competent and responsible manner. Further, except as specifically 

stated to the contrary, this Report has given no consideration to matters of legal nature, 

including issues of legal title and compliance with local laws, litigation and other contingent 

liabilities that are not recorded in the financial statements of the Companies. 
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4.18. This Report does not look into the business/commercial reasons behind the Proposed 

Demerger nor the likely benefits arising out of the same. Similarly, it does not address the 

relative merits of the Proposed Demerger as compared with any other alternative business 

transaction or any other alternatives, whether or not such alternatives could be achieved or 

are available. The assessment of commercial and investment merits of the Companies are 

sole responsibility of the investors of the Companies and we don’t express opinion on the 

suitability or otherwise of entering into any financial or other transactions with the 

Companies. 

4.19. No investigation/inspection of the Companies' claim to the title of assets has been made for 

the purpose of this Report and the same has assumed to be valid. No consideration has been 

given to liens or encumbrances against such assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of legal nature. 

4.20. The determination of a fair share entitlement ratio is not a precise science and the 

conclusions arrived at in many cases will be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value. While we have provided 

an assessment of the value based on an analysis of information available to us and within 

the scope of our engagement, others may place a different opinion. 

4.21. Whilst all reasonable care has been taken to ensure that the factual statements in the Report 

are accurate, neither us, nor any of our partners, officers or employees shall in any way be 

liable or responsible either directly or indirectly for the contents stated herein. Accordingly, 

we make no representation or warranty, express or implied, in respect of the completeness, 

authenticity or accuracy of such factual statements. We expressly disclaim any and all 

liabilities, which may arise based upon the information used in this Report. 

4.22. We owe responsibility to only the Board of Directors of the Companies and nobody else. We 

will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken, omissions of or advice given by any other party to the Companies. In no event shall 

we be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the Companies, their directors, employees 

or agents. In the particular circumstances of this case, our liability, if any (in contract or 

under statute or otherwise) for any economic loss or damage arising out of or in connection 

with this engagement, howsoever the loss or damage caused, shall be limited to the amount 

of fees actually received by us from the Company, as laid out in the engagement letter, for 

such valuation work. 

4.23. We do not accept any liability to any third party in relation to the issue of this Report. It is 

understood that this analysis does not represent a fairness opinion. This Report is not a 

substitute for the third party's own due diligence/ appraisal/ enquiries/ independent advice 

that the third party should undertake for his purpose. 
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4.24. This Report does not in any manner address the prices at which equity shares of the 

Companies will trade following the announcement and/or implementation of the Proposed 

Demerger and we express no opinion or recommendation as to how the shareholders of the 

Companies should vote at the shareholders' meeting(s) to be held in connection with the 

Proposed Demerger. 

4.25. The recommendation(s) rendered in this report only represent our recommendation(s) based 

upon information furnished by the Companies (or its representatives) and other sources and 

the said recommendation(s) shall be considered to be in the nature of non-binding advice, 

(our recommendation will however not be used for advising anybody to take buy or sell 

decision, for which specific opinion needs to be taken from expert advisors).  

4.26. Client has informed us that ICICI Securities Limited has been appointed to provide fairness 

opinion on the recommended fair share entitlement ratio for the purpose of aforementioned 

Scheme. Further at the request of the Companies, we have had discussions with the Fairness 

Opinion provider on the valuation approach adopted and assumptions made by us.  

4.27. The Companies have been provided with the opportunity to review the draft Report 

(excluding the recommended share entitlement ratio) as part of our standard practice to 

make sure that factual inaccuracies/omissions are avoided in our final Report. 
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5. Sources of Information 

5.1. For the purpose of undertaking this valuation exercise, we have relied on the following 

sources of information provided by the management/ representatives of the Companies: 

- Carved out / Set of financials of Merchant Power Undertaking of VEDL for Financial Year 

(“FY”) ended March 31, 2023; 

- Carved out / Set of financials of Merchant Power Undertakings of VEDL for the period 

ended June 30, 2023; 

- Shareholding pattern of VEDL and TSPL as at June 30, 2023; 

- Draft Scheme of Arrangement between VEDL and TSPL and their respective shareholders 

and creditors under sections 230 to 232 and other relevant provisions of the Companies 

Act, 2013; 

- Proposed Capital Structure of TSPL as on the Effective Date (as defined in the Scheme); 

and   

- Other relevant data and information provided to us by the representatives of the 

Companies either in written or oral form or in form of soft copy of the Companies. 

5.2. We have also obtained the explanations, information and representations, which we 

believed were reasonably necessary and relevant for our exercise from the management of 

Companies (“Management”). Companies have been provided with the opportunity to review 

the draft Report (excluding the recommended Fair Share Entitlement Ratio) as part of our 

standard practice to make sure that factual inaccuracies/ omissions are avoided in our final 

Report. 

5.3. The Management has informed us that there would be no significant variation between the 

draft Scheme and the final scheme approved and submitted with the relevant authorities. 
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6. Procedures Adopted 

6.1. Procedures used in our analysis included such substantive steps as we considered necessary 

under the circumstances, including but not limited to the following: 

- Discussion with the Management to: 

o Understand the rationale for the Proposed Demerger and the Scheme; 

o Understand the current and proposed capital structure of TSPL; 

o Understand the business and fundamental factors that affect the operations of VEDL 

and TSPL; 

- Requested and received financial (historical, Current & Projected) and qualitative 

information; 

- Analysis of information shared by the Management; 

- Reviewed the draft Scheme of Arrangement between the Companies; 

- Reviewed the audited financial results/statements of VEDL for the FY ended March 31, 

2023 and Carved out financials of Merchant Power Undertaking for the FY ended March 

31, 2023 and for period ended June 30, 2023; 

- Considered the shareholding pattern of the Companies as at June 30, 2023; 

- Determined the fair share entitlement ratio for issue of equity shares of TSPL to the 

shareholders of VEDL as consideration for the Proposed Demerger after taking into 

consideration the proposed capital structure of TSPL and the effect of capital reduction 

in VEDL forming part of the Scheme. 
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7. Approach for Determination of Fair Share Entitlement Ratio 

7.1. As mentioned earlier, as per the Scheme, the Demerged Undertaking i.e. business of 

Merchant Power Undertaking is proposed to be demerged from VEDL into TSPL. VEDL has 

identified all the assets and liabilities of Merchant Power Undertaking of VEDL which are to 

be taken over by and transferred to TSPL and corresponding issuance of equity shares of 

Resulting Company to the shareholders of VEDL and reduction and cancellation of the entire 

share capital of Resulting Company.  

7.2. We understand that, upon the scheme being effective, the shareholding pattern of VEDL and 

TSPL will be identical. All the shareholders of VEDL would also become the shareholders of 

TSPL and every shareholder of VEDL will hold same percentage of equity ownership in TSPL 

as owns in VEDL and accordingly their shareholding in TSPL would mirror their existing 

shareholding in VEDL prior to the Scheme. 

7.3. Taking into account the above facts and circumstance, any share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and 

not vary. We have therefore not carried out any independent valuation of the subject 

business. 

7.4. Based on the aforementioned and upon the Scheme becoming effective (post demerger), 

the set of shareholders and holding proportion in the Demerged Company shall be identical 

to that of Resulting Company. The beneficial economic interest of Demerged Company 

shareholders in Resulting Company will remain same as at the time of demerger and hence 

would not have any impact on the economic interest of the shareholders of the Demerged 

Company. The share entitlement ratio would not have any impact on the ultimate value of 

the shareholders of Demerged Company and the Proposed Demerger will be value-neutral to 

the Demerged Company’s shareholders. 
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8. Recommendation of Fair Share Entitlement Ratio for the Proposed Demerger 

8.1. On the basis of the foregoing, considering the proposed Capital Structure of TSPL as informed 

to us by the Management and on consideration of all the relevant factors and circumstances 

as discussed and outlined hereinabove, a share entitlement ratio in the event of the 

Proposed Demerger would be as follows: 

“1 (One) fully paid Equity Share of INR 10/- (Indian Rupees Ten) each in TSPL for every 1 

(One) fully paid Equity Share of INR 1/- (Indian Rupee One) each held in Vedanta Limited” 

8.2. Our Report and fair share entitlement ratio is based on the current equity share capital 

structure of VEDL and envisaged equity share capital of TSPL as mentioned above. Any 

variation in the equity share capital structure of VEDL and TSPL apart from the above-

mentioned may have an impact on the fair share entitlement ratio. 

8.3. Upon the Scheme being effective, fresh issue of shares would be made to the existing 

shareholders of VEDL on a proportionate basis such that their existing holding in VEDL is 

replicated in TSPL. Accordingly, we believe that any fair share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the inter-se proportionate 

equity shareholding of any shareholder pre-demerger and post-demerger would remain same 

and not vary and we have therefore not carried out any independent valuation of the subject 

business. 

8.4. Accordingly, considering the approach and the rationale for the fair share entitlement ratio 

discussed in para 7 above, the valuation approaches as indicated in the format (as shown 

below) as prescribed by circular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-

18 of BSE have not been undertaken as they are not applicable in the instant case: 

Valuation Approach  
VEDL TSPL

Value Per Share (INR) Weights Value Per Share (INR) Weights

Asset Approach NA NA NA NA

Income Approach NA NA NA NA 

Market Approach NA NA NA NA

Value Per Share NA NA 

Share entitlement Ratio NA NA 

NA = Not Applicable  
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Regd. Office: The Ruby, 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA 
 

Ref: LM/Sep29-65/2023              September 29, 2023 

 

To 

Board of Directors 

Vedanta Limited  

1st Floor, C wing, Unit 103,  

Corporate Avenue Atul Projects, 

Chakala, Andheri (E), Mumbai - 400093, 

Maharashtra, India.   

 

Dear Sir(s)/ Madam(s), 

Sub: Recommendation of fair share entitlement ratio for the proposed demerger of the Oil and 

Gas Undertaking of Vedanta Limited (“VEDL”) into Malco Energy Limited (“Malco”) on a 

going concern basis pursuant to Scheme of Arrangement between VEDL and Malco and 

their respective shareholders and creditors under sections 230 to 232 and other relevant 

provisions of the Companies Act, 2013 (“the Act”). 

 

We, BDO Valuation Advisory LLP (“BDO VAL” or “We” or “Us”), have been appointed vide Letter 

of Award of Contract dated May 26, 2023 to recommend the fair share entitlement ratio for the 

proposed demerger of the Oil and Gas Undertaking of Vedanta Limited (“VEDL” or “Demerged 

Company”) into Malco Energy Limited (“Malco” or “Resulting Company”) on going concern basis 

pursuant to Scheme of Arrangement between VEDL and Malco and their respective shareholders 

and creditors under sections 230 to 232 and other relevant provisions of the Companies Act, 2013 

(“the Scheme”).  

VEDL and Malco shall hereinafter collectively be referred as “the Companies”. 

We are pleased to present herewith our report (“Report”) on the same. 

We have determined the fair share entitlement ratio for the proposed demerger as on                       

September 29, 2023 (“Valuation Date” or “Report Date”). A summary of the analysis is presented 

in the accompanying Report, as well as description of the methodology and procedure we used, 

and the factors we considered in formulating our opinion. 

 

 

 

 

To 

Board of Directors 

Malco Energy Limited    

SIPCOT Industrial Complex,  

Madurai Bypass Road, T.V. Puram P.O. 

Tuticorin, Tamil Nadu, India, 628002.  
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We believe that our analysis must be considered as a whole. Selecting portion of our analysis or 

the factors we considered, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation 

is a complex process and is not necessarily susceptible to partial analysis or summary description. 

Any attempt to do so could lead to undue emphasis on any particular factor or analysis. This letter 

should be read in conjunction with the attached Report. 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 
 
 
___________________ 
Lata Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
VRN No.: IOVRVF/BDO/2023-2024/2041  

Lata Gujar 
More

Digitally signed by 
Lata Gujar More 
Date: 2023.09.29 
16:56:50 +05'30'
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1. Brief Background of the Companies  

Vedanta Limited  

1.1. Vedanta Limited is a company incorporated under the Companies Act, 1956 with Corporate 

Identification Number (“CIN”) L13209MH1965PLC291394 and registered office situated at 

1st Floor, C wing, Unit 103, Corporate Avenue Atul Projects, Chakala, Andheri (East), 

Mumbai, Mumbai City, Maharashtra 400093, India.  

1.2. The authorised, issued, subscribed and paid-up equity share capital of VEDL as on September 

15, 2023 is as under:  

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

44,02,01,00,000 equity shares of INR 1 each 44,02,01,00,000 

3,01,00,00,000 preference shares of INR 10 each 30,10,00,00,000 

Total 74,12,01,00,000 

ISSUED AND SUBSCRIBED SHARE CAPITAL   

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

 Total 3,71,75,04,871 

PAID-UP SHARE CAPITAL  

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

Total 3,71,75,04,871 

LISTED CAPITAL  

3,71,71,99,039* equity shares of INR 1 each 3,71,71,99,039 

Total 3,71,71,99,039 

* 3,05,832 shares are under abeyance category which are pending for allotment being sub-judice. Out of the said 

shares, 7,200 equity shares have been released from abeyance category during Q1 FY 24 and are pending listing 

approval. 

1.3. Subsequent to above data, there has been no change in the authorised, issued and subscribed 

capital of the VEDL till the date of this report. 

1.4. The equity shares of the Demerged Company are listed on the National Stock Exchange of 

India Limited and BSE Limited. The redeemable, non-cumulative non-convertible debentures 

of VEDL are listed on the BSE.  
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Oil and Gas Undertaking   

1.5. Oil and Gas Undertaking means the undertaking of the Demerged Company pertaining to all 

the businesses, undertakings, activities, properties and liabilities of whatsoever nature and 

kind and wherever situated, pertaining and / or related to the Demerged Company's division 

engaged in discovery, extraction, storage and sale of oil and natural gas, as defined in the 

Scheme. 

Malco Energy Limited 

1.6. MALCO Energy Limited, a company incorporated under the Companies Act, 1956 with CIN 

U31300TN2001PLC069645 and registered office situated at SIPCOT Industrial Complex, 

Madurai Bypass Road, T.V. Puram P.O., Tuticorin, Tamil Nadu, India, 628002. The 

authorised, issued, subscribed and paid-up equity share capital of Malco as on September 

15, 2023: 

 Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

88,00,00,000 equity shares of INR 2 each 176,00,00,000 

12,50,000 preference shares of INR 1,000 each 125,00,00,000 

Total 301,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL*   

2,33,66,406 equity shares of INR 2 each 4,67,32,812 

 Total 4,67,32,812 

* At present, Resulting Company has issued 613,54,483 compulsory convertible debentures of face value INR 100 

each to the Demerged Company. Prior to the Effective Date, subject to receipt of all necessary approvals, it is 

proposed that a portion of these compulsorily convertible debentures shall be converted into equity shares, and 

the share capital set out above may accordingly undergo a change prior to the Effective Date. 

1.7. We have been informed by the management of VEDL that after the above date and till the 

date of this Report, there has been no change in the authorized, issued, subscribed and 

paid-up capital of Malco.  
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2. Purpose of Valuation 

2.1. The Scheme inter alia provides for Demerger of Oil and Gas Undertaking of VEDL to Malco 

and corresponding issuance of equity shares of Resulting Company to the shareholders of 

VEDL and reduction and cancellation of the entire share capital of Resulting Company 

(“Proposed Demerger”). 

2.2. The Proposed Structure of Malco as a result of the Proposed Demerger is as follows:  

 

 

 

 

 

 

 

2.3. In this regard, we have been appointed to determine the fair share entitlement ratio for the 

Proposed Demerger as part of the Scheme. 

2.4. Further, as part of and provided in the Scheme, all the existing outstanding shares of Malco 

shall stand cancelled by way of capital reduction. 

2.5. The Appointed Date for the Scheme is the Effective Date as defined in the scheme. 
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Promoters  

Oil & Gas Undertaking  
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MALCO Energy Limited 

(Resulting Company) 
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3. Terms of Engagement 

Context and Purpose 

3.1. BDO Val has been appointed to determine the fair share entitlement ratio for the Proposed 

Demerger as mentioned in Section 2 of this Report in accordance with generally accepted 

International Valuation Standards (“IVS”) issued by International Valuation Standards 

Council (“IVSC”) as recommended by IOV Registered Valuers Foundation. This valuation 

exercise and Valuation Report are solely for the purpose mentioned in the Report. 

Restricted Audience 

3.2. This Report and the information contained herein are absolutely confidential and are 

intended for the use of the Companies only for submitting to the statutory and regulatory 

authorities for compliance under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 and applicable provisions and circular issued by Securities and 

Exchange Board of India (“SEBI”) applicable to a scheme of arrangement. The results of our 

valuation analysis and our Report cannot be used or relied by the Companies for any other 

purpose or by any other party for any purpose whatsoever.  

3.3. This Report will be placed before the Board of Directors of VEDL and Malco and intended 

only for their sole use and information only. To the extent mandatorily required under 

applicable laws of India, this Report may be produced before judicial, regulatory or 

government authorities, in connection with the Proposed Demerger. We are not responsible 

to any other person or party, for any decision of such person or party based on this Report. 

Any person or party intending to provide finance/ invest in the shares/business of 

VEDL/Malco or their holding companies, subsidiaries, associates, joint ventures shall do so 

after seeking their own professional advice and after carrying out their own due diligence 

procedures to ensure that they are making an informed decision. If any person/ party (other 

than the Companies) chooses to place reliance upon any matters included in the Report, 

they shall do so at their own risk and without recourse to BDO Val.  

3.4. It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise 

quoting of this Report or any part thereof, except for the purpose as set out earlier in this 

Report, without our prior written consent, is not permitted, unless there is a statutory or a 

regulatory requirement to do so.  

3.5. Without limiting the foregoing, we understand that the Companies may be required to share 

this Report with regulatory or judicial authorities including stock exchanges, SEBI, Regional 

Director, Registrar of Companies, National Company Law Tribunal, professional advisors of 

the Companies including merchant bankers providing fairness opinion on the fair share 

entitlement ratio, in connection with the Proposed Demerger (“Permitted Recipients”) and 

host this Report on the website of the Companies. We hereby give consent to such disclosure 

of this Report, on the basis that we owe responsibility only to Companies that have engaged 
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us, under the terms of the engagement, and no other person; and that, to the fullest extent 

permitted by law, we accept no responsibility or liability to any other party, in connection 

with this Report. It is clarified that reference to this Report in any document and/or filing 

with Permitted Recipients, in connection with the Proposed Demerger, shall not be deemed 

to be an acceptance by us of any responsibility or liability to any person/ party other than 

Companies. 
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4. Caveats, Limitations and Disclaimers 

4.1. This Report is to be read in totality, and not in parts, in conjunction with the relevant 

documents referred to therein. 

4.2. This Report, its contents and the results herein are (i) specific to the purpose of valuation 

agreed as per the terms of our engagement; (ii) the Report Date and (iii) are based on the 

data detailed in the section - Sources of Information.  

4.3. We were provided with sufficient information and time to make our opinion for this valuation 

exercise. However, our opinion may change if any material information is not disclosed / 

hidden from us during our valuation exercise. 

4.4. The scope of the assignment did not include performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any financial or analytical information 

that was used during the course of the work. Accordingly, we express no audit opinion or 

any other form of assurance on this information on behalf of the Companies. The assignment 

did not involve us to conduct the financial or technical feasibility study. We have not done 

any independent technical valuation or appraisal or due diligence or legal title search of the 

assets or liabilities of the Companies and have considered them at the value as disclosed by 

the Companies in their regulatory filings or in submissions, oral or written, made to us. 

4.5. Further, this Report is based on the extant regulatory environment and the financial, 

economic, monetary and business/market conditions, and the information made available 

to us or used by us up to, the date hereof, which are dynamic in nature and may change in 

future, thereby impacting the valuation of the Companies. Subsequent developments in the 

aforementioned conditions may affect this Report and the assumptions made in preparing 

this Report and we shall not be obliged to update, review or reaffirm this Report if the 

information provided to us changes. Further events occurring after the date hereof may 

affect this Report and the assumptions used in preparing it, and we do not assume any 

obligation to update, revise or reaffirm this Report. 

4.6. We have no present or planned future interest in the Companies or any of their group 

companies.  

4.7. The recommendation contained herein is not intended to represent value at any time other 

than the Valuation Date. 

4.8. This Report is subject to the laws of India. 

4.9. The fee for this engagement is not contingent upon the outcome of the Report. 

4.10. In rendering this Report, we have not provided legal, regulatory, tax, accounting or actuarial 

advice and accordingly we do not assume any responsibility or liability in respect thereof. 
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4.11. This Report is based on the information received from the sources mentioned herein and 

discussions with the representatives of the Companies. We have assumed that no information 

has been withheld that could have influenced the purpose of our Report. 

4.12. We have assumed and relied upon the truth, accuracy and completeness of the information, 

data and financial terms provided to us or used by us, we have assumed that the same are 

not misleading and do not assume or accept any liability or responsibility for any 

independent verification of such information or any independent technical valuation or 

appraisal of any of the assets, operations or liabilities of the Companies. Nothing has come 

to our knowledge to indicate that the material provided to us was mis-stated or incorrect or 

would not afford reasonable grounds upon which to base our Report. 

4.13. For the present valuation exercise, we have also relied upon information available in the 

public domain; however, the accuracy and timeliness of the same has not been 

independently verified by us. 

4.14. In addition, we do not take any responsibility for any changes in the information used by us 

to arrive at our conclusion as set out here in which may occur subsequent to the date of our 

Report or by virtue of fact that the details provided to us are incorrect or inaccurate. 

4.15. We have arrived at a relative value based on our analysis. Any transaction price may however 

be significantly different and would depend on the negotiating ability and motivations of 

the respective buyers and sellers in the transaction. 

4.16. Our scope is limited to recommendation of fair share entitlement ratio. The Report should 

not be construed as, our opinion or certifying the compliance of the Proposed Demerger with 

the provisions of any law including the Companies Act 2013, Foreign Exchange Management 

Act, 1999, taxation related laws, capital market related laws, any accounting, taxation or 

legal implications or issues arising from Proposed Demerger.  

4.17. The Report assumes that the Companies comply fully with relevant laws and regulations 

applicable in all their areas of operation unless otherwise stated and that the Companies 

will be managed in competent and responsible manner. Further, except as specifically 

stated to the contrary, this Report has given no consideration to matters of legal nature, 

including issues of legal title and compliance with local laws, litigation and other contingent 

liabilities that are not recorded in the financial statements of the Companies. 
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4.18. This Report does not look into the business/commercial reasons behind the Proposed 

Demerger nor the likely benefits arising out of the same. Similarly, it does not address the 

relative merits of the Proposed Demerger as compared with any other alternative business 

transaction or any other alternatives, whether or not such alternatives could be achieved or 

are available. The assessment of commercial and investment merits of the Companies are 

sole responsibility of the investors of the Companies and we don’t express opinion on the 

suitability or otherwise of entering into any financial or other transactions with the 

Companies. 

4.19. No investigation/inspection of the Companies' claim to the title of assets has been made for 

the purpose of this Report and the same has assumed to be valid. No consideration has been 

given to liens or encumbrances against such assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of legal nature. 

4.20. The determination of a fair share entitlement ratio is not a precise science and the 

conclusions arrived at in many cases will be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value. While we have provided 

an assessment of the value based on an analysis of information available to us and within 

the scope of our engagement, others may place a different opinion. 

4.21. Whilst all reasonable care has been taken to ensure that the factual statements in the Report 

are accurate, neither us, nor any of our partners, officers or employees shall in any way be 

liable or responsible either directly or indirectly for the contents stated herein. Accordingly, 

we make no representation or warranty, express or implied, in respect of the completeness, 

authenticity or accuracy of such factual statements. We expressly disclaim any and all 

liabilities, which may arise based upon the information used in this Report. 

4.22. We owe responsibility to only the Board of Directors of the Companies and nobody else. We 

will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken, omissions of or advice given by any other party to the Companies. In no event shall 

we be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the Companies, their directors, employees 

or agents. In the particular circumstances of this case, our liability, if any (in contract or 

under statute or otherwise) for any economic loss or damage arising out of or in connection 

with this engagement, howsoever the loss or damage caused, shall be limited to the amount 

of fees actually received by us from the Company, as laid out in the engagement letter, for 

such valuation work. 

4.23. We do not accept any liability to any third party in relation to the issue of this Report. It is 

understood that this analysis does not represent a fairness opinion. This Report is not a 

substitute for the third party's own due diligence/ appraisal/ enquiries/ independent advice 

that the third party should undertake for his purpose. 
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4.24. This Report does not in any manner address the prices at which equity shares of the 

Companies will trade following the announcement and/or implementation of the Proposed 

Demerger and we express no opinion or recommendation as to how the shareholders of the 

Companies should vote at the shareholders' meeting(s) to be held in connection with the 

Proposed Demerger. 

4.25. The recommendation(s) rendered in this report only represent our recommendation(s) based 

upon information furnished by the Companies (or its representatives) and other sources and 

the said recommendation(s) shall be considered to be in the nature of non-binding advice, 

(our recommendation will however not be used for advising anybody to take buy or sell 

decision, for which specific opinion needs to be taken from expert advisors).  

4.26. Client has informed us that ICICI Securities Limited has been appointed to provide fairness 

opinion on the recommended fair share entitlement ratio for the purpose of aforementioned 

Scheme. Further at the request of the Companies, we have had discussions with the Fairness 

Opinion provider on the valuation approach adopted and assumptions made by us.  

4.27. The Companies have been provided with the opportunity to review the draft Report 

(excluding the recommended share entitlement ratio) as part of our standard practice to 

make sure that factual inaccuracies/omissions are avoided in our final Report. 
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5. Sources of Information 

5.1. For the purpose of undertaking this valuation exercise, we have relied on the following 

sources of information provided by the management/ representatives of the Companies: 

- Carved out / Set of financials of Oil and Gas Undertaking of VEDL for Financial Year 

(“FY”) ended March 31, 2023; 

- Carved out / Set of financials of Oil and Gas Undertakings of VEDL for the period ended 

June 30, 2023; 

- Shareholding pattern of VEDL and Malco as at June 30, 2023; 

- Draft Scheme of Arrangement between VEDL and Malco and their respective shareholders 

and creditors under sections 230 to 232 and other relevant provisions of the Companies 

Act, 2013; 

- Proposed Capital Structure of Malco as on the Effective Date (as defined in the Scheme); 

and   

- Other relevant data and information provided to us by the representatives of the 

Companies either in written or oral form or in form of soft copy of the Companies. 

5.2. We have also obtained the explanations, information and representations, which we 

believed were reasonably necessary and relevant for our exercise from the management of 

Companies (“Management”). Companies have been provided with the opportunity to review 

the draft Report (excluding the recommended Fair Share Entitlement Ratio) as part of our 

standard practice to make sure that factual inaccuracies/ omissions are avoided in our final 

Report. 

5.3. The Management has informed us that there would be no significant variation between the 

draft Scheme and the final scheme approved and submitted with the relevant authorities. 
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6. Procedures Adopted 

6.1. Procedures used in our analysis included such substantive steps as we considered necessary 

under the circumstances, including but not limited to the following: 

- Discussion with the Management to: 

o Understand the rationale for the Proposed Demerger and the Scheme; 

o Understand the current and proposed capital structure of Malco; 

o Understand the business and fundamental factors that affect the operations of VEDL 

and Malco; 

- Requested and received financial (historical, Current & Projected) and qualitative 

information; 

- Analysis of information shared by the Management; 

- Reviewed the draft Scheme of Arrangement between the Companies; 

- Reviewed the audited financial results/statements of VEDL for the FY ended March 31, 

2023 and Carved out financials of Oil and Gas Undertaking for the FY ended March 31, 

2023 and for period ended June 30, 2023; 

- Considered the shareholding pattern of the Companies as at June 30, 2023; 

- Determined the fair share entitlement ratio for issue of equity shares of Malco to the 

shareholders of VEDL as consideration for the Proposed Demerger after taking into 

consideration the proposed capital structure of Malco and the effect of capital reduction 

in VEDL forming part of the Scheme. 
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7. Approach for Determination of Fair Share Entitlement Ratio 

7.1. As mentioned earlier, as per the Scheme, the Demerged Undertaking i.e. business of Oil and 

Gas Undertaking is proposed to be demerged from VEDL into Malco. VEDL has identified all 

the assets and liabilities of Oil and Gas Undertaking of VEDL which are to be taken over by 

and transferred to Malco and corresponding issuance of equity shares of Resulting Company 

to the shareholders of VEDL and reduction and cancellation of the entire share capital of 

Resulting Company. 

7.2. We understand that, upon the scheme being effective, the shareholding pattern of VEDL and 

Malco will be identical. All the shareholders of VEDL would also become the shareholders of 

Malco and every shareholder of VEDL will hold same percentage of equity ownership in Malco 

as owns in VEDL and accordingly their shareholding in Malco would mirror their existing 

shareholding in VEDL prior to the Scheme. 

7.3. Taking into account the above facts and circumstances, any share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and 

not vary. We have therefore not carried out any independent valuation of the subject 

business. 

7.4. Based on the aforementioned and upon the Scheme becoming effective (post demerger), 

the set of shareholders and holding proportion in the Demerged Company shall be identical 

to that of Resulting Company. The beneficial economic interest of Demerged Company 

shareholders in Resulting Company will remain same as at the time of demerger and hence 

would not have any impact on the economic interest of the shareholders of the Demerged 

Company. The share entitlement ratio would not have any impact on the ultimate value of 

the shareholders of Demerged Company and the Proposed Demerger will be value-neutral to 

the Demerged Company’s shareholders. 
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8. Recommendation of Fair Share Entitlement Ratio for the Proposed Demerger 

8.1. On the basis of the foregoing, considering the proposed Capital Structure of Malco as 

informed to us by the Management and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove, a share entitlement ratio in the event 

of the Proposed Demerger would be as follows: 

“1 (One) fully paid Equity Share of INR 1/- (Indian Rupee One) each in Malco for every 1 

(One) fully paid Equity Share of INR 1/- (Indian Rupee One) each held in Vedanta Limited” 

8.2. Our Report and fair share entitlement ratio is based on the current equity share capital 

structure of VEDL and envisaged equity share capital of Malco as mentioned above. Any 

variation in the equity share capital structure of VEDL and Malco apart from the above-

mentioned may have an impact on the fair share entitlement ratio. 

8.3. Upon the Scheme being effective, fresh issue of shares would be made to the existing 

shareholders of VEDL on a proportionate basis such that their existing holding in VEDL is 

replicated in Malco. Accordingly, we believe that any fair share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the inter-se proportionate 

equity shareholding of any shareholder pre-demerger and post-demerger would remain same 

and not vary and we have therefore not carried out any independent valuation of the subject 

business. 

8.4. Accordingly, considering the approach and the rationale for the fair share entitlement ratio 

discussed in para 7 above, the valuation approaches as indicated in the format (as shown 

below) as prescribed by circular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-

18 of BSE have not been undertaken as they are not applicable in the instant case: 

Valuation Approach  
VEDL Malco

Value Per Share (INR) Weights Value Per Share (INR) Weights

Asset Approach NA NA NA NA

Income Approach NA NA NA NA 

Market Approach NA NA NA NA

Value Per Share NA NA 

Share entitlement Ratio NA NA 

NA = Not Applicable  
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Regd. Office: The Ruby, 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA 
 

 

Ref: LM/Sep29-67/2023               September 29, 2023 

 

To 

Board of Directors 

Vedanta Limited  

1st Floor, C wing, Unit 103,  

Corporate Avenue Atul Projects, 

Chakala, Andheri (E), Mumbai - 400093, 

Maharashtra, India.   

 

Dear Sir(s)/ Madam(s), 

Sub: Recommendation of fair share entitlement ratio for the proposed demerger of the Iron 

Ore Undertaking of Vedanta Limited (“VEDL”) into Iron Ore Company (“Iron Ore Co”) on 

a going concern basis pursuant to Scheme of Arrangement between VEDL and Iron Ore Co 

and their respective shareholders and creditors under sections 230 to 232 and other 

relevant provisions of the Companies Act, 2013 (“the Act”). 

 

We, BDO Valuation Advisory LLP (“BDO VAL” or “We” or “Us”), have been appointed vide Letter 

of Award of Contract dated May 26, 2023 to recommend the fair share entitlement ratio for the 

proposed demerger of the Iron Ore Undertaking of Vedanta Limited (“VEDL” or “Demerged 

Company”) into Iron Ore Company (“Iron Ore Co” or “Resulting Company”) on going concern 

basis pursuant to Scheme of Arrangement between VEDL and Iron Ore Co and their respective 

shareholders and creditors under sections 230 to 232 and other relevant provisions of the 

Companies Act, 2013 (“the Scheme”).  

VEDL and Iron Ore Co shall hereinafter collectively be referred as “the Companies”. 

We are pleased to present herewith our report (“Report”) on the same. 

We have determined the fair share entitlement ratio for the proposed demerger as on September 

29, 2023  (“Valuation Date” or “Report Date”). A summary of the analysis is presented in the 

accompanying Report, as well as description of the methodology and procedure we used, and the 

factors we considered in formulating our opinion. 
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We believe that our analysis must be considered as a whole. Selecting portion of our analysis or 

the factors we considered, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation 

is a complex process and is not necessarily susceptible to partial analysis or summary description. 

Any attempt to do so could lead to undue emphasis on any particular factor or analysis. This letter 

should be read in conjunction with the attached Report. 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 
 
 
___________________ 
Lata Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
VRN No.: IOVRVF/BDO/2023-2024/2041 

 

  

Lata Gujar 
More

Digitally signed by 
Lata Gujar More 
Date: 2023.09.29 
16:42:21 +05'30'
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1. Brief Background of the Companies  

Vedanta Limited  

1.1. Vedanta Limited is a company incorporated under the Companies Act, 1956 with Corporate 

Identification Number (“CIN”) L13209MH1965PLC291394 and registered office situated at 

1st Floor, C wing, Unit 103, Corporate Avenue Atul Projects, Chakala, Andheri (East), 

Mumbai, Mumbai City, Maharashtra 400093, India.  

1.2. The authorised, issued, subscribed and paid-up equity share capital of VEDL as on September 

15, 2023 is as under:  

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

44,02,01,00,000 equity shares of INR 1 each 44,02,01,00,000 

3,01,00,00,000 preference shares of INR 10 each 30,10,00,00,000 

Total 74,12,01,00,000 

ISSUED AND SUBSCRIBED SHARE CAPITAL   

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

 Total 3,71,75,04,871 

PAID-UP SHARE CAPITAL  

3,71,75,04,871 equity shares of INR 1 each 3,71,75,04,871 

Total 3,71,75,04,871 

LISTED CAPITAL  

3,71,71,99,039* equity shares of INR 1 each 3,71,71,99,039 

Total 3,71,71,99,039 

* 3,05,832 shares are under abeyance category which are pending for allotment being sub-judice. Out of the said 

shares, 7,200 equity shares have been released from abeyance category during Q1 FY 24 and are pending listing 

approval. 

1.3. Subsequent to above data, there has been no change in the authorised, issued and subscribed 

capital of the VEDL till the date of this report. 

1.4. The equity shares of the Demerged Company are listed on the National Stock Exchange of 

India Limited and BSE Limited. The redeemable, non-cumulative non-convertible debentures 

of VEDL are listed on the BSE.  
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Iron Ore Undertaking   

1.5. Iron Ore Undertaking means all the businesses, undertakings, activities, properties and 

liabilities of whatsoever nature and kind and wherever situated, pertaining and / or related 

to the Demerged Company’s division engaged in mining and processing of Iron Ore, along 

with investments in shares, securities etc, as defined in the Scheme. 

Iron Ore Co  

1.6. Iron Ore Co is in the process of incorporation as the wholly owned subsidiary of Vedanta 

Limited. Its authorised, issued, subscribed and paid-up equity share capital at the time of 

incorporation will be as follow:  

 Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL   

1,00,000 Equity Shares of INR 1/- each 1,00,000 

Total 1,00,000 

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL   

1,00,000 Equity Shares of INR 1/- each 1,00,000  

 Total 1,00,000 
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2. Purpose of Valuation 

2.1. The Scheme inter alia provides for Demerger of the Iron Ore Undertaking of VEDL to Iron Ore 

Co, and corresponding issuance of equity shares of Resulting Company to the shareholders 

of VEDL and reduction and cancellation of the entire share capital of Resulting Company 

(“Proposed Demerger”). 

2.2. The Proposed Structure of Iron Ore Co as a result of the Proposed Demerger is as follows:  

 

 

 

 

 

 

2.3. In this regard, we have been appointed to determine the fair share entitlement ratio for the 

Proposed Demerger as part of the Scheme. 

2.4. Further, as part of and provided in the Scheme, all the existing outstanding shares of Iron 

Ore Co shall stand cancelled by way of capital reduction. 

2.5. The Appointed Date for the Scheme is the Effective Date as defined in the scheme. 
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Promoters  

Iron Ore Undertaking  

Public  

Iron Ore Company 

(Resulting Company) 
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3. Terms of Engagement 

Context and Purpose 

3.1. BDO Val has been appointed to determine the fair share entitlement ratio for the Proposed 

Demerger as mentioned in Section 2 of this Report in accordance with generally accepted 

International Valuation Standards (“IVS”) issued by International Valuation Standards 

Council (“IVSC”) as recommended by IOV Registered Valuers Foundation. This valuation 

exercise and Valuation Report are solely for the purpose mentioned in the Report. 

Restricted Audience 

3.2. This Report and the information contained herein are absolutely confidential and are 

intended for the use of the Companies only for submitting to the statutory and regulatory 

authorities for compliance under sections 230 to 232 and other applicable provisions of the 

Companies Act, 2013 and applicable provisions and circular issued by Securities and 

Exchange Board of India (“SEBI”) applicable to a scheme of arrangement. The results of our 

valuation analysis and our Report cannot be used or relied by the Companies for any other 

purpose or by any other party for any purpose whatsoever.  

3.3. This Report will be placed before the Board of Directors of VEDL and Iron Ore Co and 

intended only for their sole use and information only. To the extent mandatorily required 

under applicable laws of India, this Report may be produced before judicial, regulatory or 

government authorities, in connection with the Proposed Demerger. We are not responsible 

to any other person or party, for any decision of such person or party based on this Report. 

Any person or party intending to provide finance/ invest in the shares/business of VEDL/Iron 

Ore Co or their holding companies, subsidiaries, associates, joint ventures shall do so after 

seeking their own professional advice and after carrying out their own due diligence 

procedures to ensure that they are making an informed decision. If any person/ party (other 

than the Companies) chooses to place reliance upon any matters included in the Report, 

they shall do so at their own risk and without recourse to BDO Val.  

3.4. It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise 

quoting of this Report or any part thereof, except for the purpose as set out earlier in this 

Report, without our prior written consent, is not permitted, unless there is a statutory or a 

regulatory requirement to do so.  
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3.5. Without limiting the foregoing, we understand that the Companies may be required to share 

this Report with regulatory or judicial authorities including stock exchanges, SEBI, Regional 

Director, Registrar of Companies, National Company Law Tribunal, professional advisors of 

the Companies including merchant bankers providing fairness opinion on the fair share 

entitlement ratio, in connection with the Proposed Demerger (“Permitted Recipients”) and 

host this Report on the website of the Companies. We hereby give consent to such disclosure 

of this Report, on the basis that we owe responsibility only to Companies that has engaged 

us, under the terms of the engagement, and no other person; and that, to the fullest extent 

permitted by law, we accept no responsibility or liability to any other party, in connection 

with this Report. It is clarified that reference to this Report in any document and/or filing 

with Permitted Recipients, in connection with the Proposed Demerger, shall not be deemed 

to be an acceptance by us of any responsibility or liability to any person/ party other than 

Companies. 
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4. Caveats, Limitations and Disclaimers 

4.1. This Report is to be read in totality, and not in parts, in conjunction with the relevant 

documents referred to therein. 

4.2. This Report, its contents and the results herein are (i) specific to the purpose of valuation 

agreed as per the terms of our engagement; (ii) the Report Date and (iii) are based on the 

data detailed in the section - Sources of Information.  

4.3. We were provided with sufficient information and time to make our opinion for this valuation 

exercise. However, our opinion may change if any material information is not disclosed / 

hidden from us during our valuation exercise. 

4.4. The scope of the assignment did not include performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any financial or analytical information 

that was used during the course of the work. Accordingly, we express no audit opinion or 

any other form of assurance on this information on behalf of the Companies. The assignment 

did not involve us to conduct the financial or technical feasibility study. We have not done 

any independent technical valuation or appraisal or due diligence or legal title search of the 

assets or liabilities of the Companies and have considered them at the value as disclosed by 

the Companies in their regulatory filings or in submissions, oral or written, made to us. 

4.5. Further, this Report is based on the extant regulatory environment and the financial, 

economic, monetary and business/market conditions, and the information made available 

to us or used by us up to, the date hereof, which are dynamic in nature and may change in 

future, thereby impacting the valuation of the Companies. Subsequent developments in the 

aforementioned conditions may affect this Report and the assumptions made in preparing 

this Report and we shall not be obliged to update, review or reaffirm this Report if the 

information provided to us changes. Further events occurring after the date hereof may 

affect this Report and the assumptions used in preparing it, and we do not assume any 

obligation to update, revise or reaffirm this Report. 

4.6. We have no present or planned future interest in the Companies or any of their group 

companies.  

4.7. The recommendation contained herein is not intended to represent value at any time other 

than the Valuation Date. 

4.8. This Report is subject to the laws of India. 

4.9. The fee for this engagement is not contingent upon the outcome of the Report. 

4.10. In rendering this Report, we have not provided legal, regulatory, tax, accounting or actuarial 

advice and accordingly we do not assume any responsibility or liability in respect thereof. 
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4.11. This Report is based on the information received from the sources mentioned herein and 

discussions with the representatives of the Companies. We have assumed that no information 

has been withheld that could have influenced the purpose of our Report. 

4.12. We have assumed and relied upon the truth, accuracy and completeness of the information, 

data and financial terms provided to us or used by us, we have assumed that the same are 

not misleading and do not assume or accept any liability or responsibility for any 

independent verification of such information or any independent technical valuation or 

appraisal of any of the assets, operations or liabilities of the Companies. Nothing has come 

to our knowledge to indicate that the material provided to us was mis-stated or incorrect or 

would not afford reasonable grounds upon which to base our Report. 

4.13. For the present valuation exercise, we have also relied upon information available in the 

public domain; however, the accuracy and timeliness of the same has not been 

independently verified by us. 

4.14. In addition, we do not take any responsibility for any changes in the information used by us 

to arrive at our conclusion as set out here in which may occur subsequent to the date of our 

Report or by virtue of fact that the details provided to us are incorrect or inaccurate. 

4.15. We have arrived at a relative value based on our analysis. Any transaction price may however 

be significantly different and would depend on the negotiating ability and motivations of 

the respective buyers and sellers in the transaction. 

4.16. Our scope is limited to recommendation of fair share entitlement ratio. The Report should 

not be construed as, our opinion or certifying the compliance of the Proposed Demerger with 

the provisions of any law including the Companies Act 2013, Foreign Exchange Management 

Act, 1999, taxation related laws, capital market related laws, any accounting, taxation or 

legal implications or issues arising from Proposed Demerger.  

4.17. The Report assumes that the Companies comply fully with relevant laws and regulations 

applicable in all their areas of operation unless otherwise stated and that the Companies 

will be managed in competent and responsible manner. Further, except as specifically 

stated to the contrary, this Report has given no consideration to matters of legal nature, 

including issues of legal title and compliance with local laws, litigation and other contingent 

liabilities that are not recorded in the financial statements of the Companies. 
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4.18. This Report does not look into the business/commercial reasons behind the Proposed 

Demerger nor the likely benefits arising out of the same. Similarly, it does not address the 

relative merits of the Proposed Demerger as compared with any other alternative business 

transaction or any other alternatives, whether or not such alternatives could be achieved or 

are available. The assessment of commercial and investment merits of the Companies are 

sole responsibility of the investors of the Companies and we don’t express opinion on the 

suitability or otherwise of entering into any financial or other transactions with the 

Companies. 

4.19. No investigation/inspection of the Companies' claim to the title of assets has been made for 

the purpose of this Report and the same has assumed to be valid. No consideration has been 

given to liens or encumbrances against such assets, beyond the loans disclosed in the 

accounts. Therefore, no responsibility is assumed for matters of legal nature. 

4.20. The determination of a fair share entitlement ratio is not a precise science and the 

conclusions arrived at in many cases will be subjective and dependent on the exercise of 

individual judgment. There is therefore no indisputable single value. While we have provided 

an assessment of the value based on an analysis of information available to us and within 

the scope of our engagement, others may place a different opinion. 

4.21. Whilst all reasonable care has been taken to ensure that the factual statements in the Report 

are accurate, neither us, nor any of our partners, officers or employees shall in any way be 

liable or responsible either directly or indirectly for the contents stated herein. Accordingly, 

we make no representation or warranty, express or implied, in respect of the completeness, 

authenticity or accuracy of such factual statements. We expressly disclaim any and all 

liabilities, which may arise based upon the information used in this Report. 

4.22. We owe responsibility to only the Board of Directors of the Companies and nobody else. We 

will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken, omissions of or advice given by any other party to the Companies. In no event shall 

we be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts, 

misrepresentations or willful default on part of the Companies, their directors, employees 

or agents. In the particular circumstances of this case, our liability, if any (in contract or 

under statute or otherwise) for any economic loss or damage arising out of or in connection 

with this engagement, howsoever the loss or damage caused, shall be limited to the amount 

of fees actually received by us from the Company, as laid out in the engagement letter, for 

such valuation work. 
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4.23. We do not accept any liability to any third party in relation to the issue of this Report. It is 

understood that this analysis does not represent a fairness opinion. This Report is not a 

substitute for the third party's own due diligence/ appraisal/ enquiries/ independent advice 

that the third party should undertake for his purpose. 

4.24. This Report does not in any manner address the prices at which equity shares of the 

Companies will trade following the announcement and/or implementation of the Proposed 

Demerger and we express no opinion or recommendation as to how the shareholders of the 

Companies should vote at the shareholders' meeting(s) to be held in connection with the 

Proposed Demerger. 

4.25. The recommendation(s) rendered in this report only represent our recommendation(s) based 

upon information furnished by the Companies (or its representatives) and other sources and 

the said recommendation(s) shall be considered to be in the nature of non-binding advice, 

(our recommendation will however not be used for advising anybody to take buy or sell 

decision, for which specific opinion needs to be taken from expert advisors).  

4.26. Client has informed us that ICICI Securities Limited has been appointed to provide fairness 

opinion on the recommended fair share entitlement ratio for the purpose of aforementioned 

Scheme. Further at the request of the Companies, we have had discussions with the Fairness 

Opinion provider on the valuation approach adopted and assumptions made by us. 

4.27. VEDL has been provided with the opportunity to review the draft Report (excluding the 

recommended share entitlement ratio) as part of our standard practice to make sure that 

factual inaccuracies/omissions are avoided in our final Report. 
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5. Sources of Information 

5.1. For the purpose of undertaking this valuation exercise, we have relied on the following 

sources of information provided by the management/ representatives of the Companies: 

- Carved out / Set of financials of Iron Ore Undertaking of VEDL for Financial Year (“FY”) 

ended March 31, 2023; 

- Carved out / Set of financials of Iron Ore Undertakings of VEDL for the period ended June 

30, 2023; 

- Shareholding pattern of VEDL as at June 30, 2023; 

- Draft Scheme of Arrangement between VEDL and Iron Ore Co and their respective 

shareholders and creditors under sections 230 to 232 and other relevant provisions of the 

Companies Act, 2013; 

- Proposed Capital Structure of Iron Ore Co as on the Effective Date (as defined in the 

Scheme); and   

- Other relevant data and information provided to us by the representatives of the 

Companies either in written or oral form or in form of soft copy of the Companies. 

5.2. We have also obtained the explanations, information and representations, which we 

believed were reasonably necessary and relevant for our exercise from the management of 

VEDL (“Management”). VEDL has been provided with the opportunity to review the draft 

Report (excluding the recommended Fair Share Entitlement Ratio) as part of our standard 

practice to make sure that factual inaccuracies/ omissions are avoided in our final Report. 

5.3. The Management has informed us that there would be no significant variation between the 

draft Scheme and the final scheme approved and submitted with the relevant authorities. 
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6. Procedures Adopted 

6.1. Procedures used in our analysis included such substantive steps as we considered necessary 

under the circumstances, including but not limited to the following: 

- Discussion with the Management to: 

o Understand the rationale for the Proposed Demerger and the Scheme; 

o Understand the current and proposed capital structure of Iron Ore Co; 

o Understand the business and fundamental factors that affect the operations of VEDL 

and Iron Ore Co; 

- Requested and received financial (historical, Current & Projected) and qualitative 

information; 

- Analysis of information shared by the Management; 

- Reviewed the draft Scheme of Arrangement between the Companies; 

- Reviewed the audited financial results/statements of VEDL for the FY ended March 31, 

2023 and Carved out financials of Iron Ore Undertaking for the FY ended March 31, 2023 

and for period ended June 30, 2023; 

- Considered the shareholding pattern of VEDL as at June 30, 2023; 

- Determined the fair share entitlement ratio for issue of equity shares of Iron Ore Co to 

the shareholders of VEDL as consideration for the Proposed Demerger after taking into 

consideration the proposed capital structure of Iron Ore Co and the effect of capital 

reduction in VEDL forming part of the Scheme. 
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7. Approach for Determination of Fair Share Entitlement Ratio 

7.1. As mentioned earlier, as per the Scheme, the Demerged Undertaking i.e. business of Iron 

Ore Undertaking is proposed to be demerged from VEDL into Iron Ore Co. VEDL has identified 

all the assets and liabilities of Iron Ore Undertaking of VEDL which are to be taken over by 

and transferred to Iron Ore Co. and corresponding issuance of equity shares of Resulting 

Company to the shareholders of VEDL and reduction and cancellation of the entire share 

capital of Resulting Company. 

7.2. We understand that, upon the scheme being effective, the shareholding pattern of VEDL and 

Iron Ore Co will be identical. All the shareholders of VEDL would also become the 

shareholders of Iron Ore Co and every shareholder of VEDL will hold same percentage of 

equity ownership in Iron Ore Co as owned in VEDL and accordingly their shareholding in Iron 

Ore Co would mirror their existing shareholding in VEDL prior to the Scheme. 

7.3. Taking into account the above facts and circumstance, any share entitlement ratio can be 

considered appropriate and fair for the Proposed Demerger as the proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and 

not vary. We have therefore not carried out any independent valuation of the subject 

business. 

7.4. Based on the aforementioned and upon the Scheme becoming effective (post demerger), 

the set of shareholders and holding proportion in the Demerged Company shall be identical 

to that of Resulting Company. The beneficial economic interest of Demerged Company 

shareholders in Resulting Company will remain same as at the time of demerger  and hence 

would not have any impact on the economic interest of the shareholders of the Demerged 

Company. The share entitlement ratio would not have any impact on the ultimate value of 

the shareholders of Demerged Company and the Proposed Demerger will be value-neutral to 

the Demerged Company’s shareholders. 
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Sensitivity: Public (C4)

8. Recommendation of Fair Share Entitlement Ratio for the Proposed Demerger 

8.1. On the basis of the foregoing, considering the proposed Capital Structure of Iron Ore Co as 

informed to us by the Management and on consideration of all the relevant factors and 

circumstances as discussed and outlined hereinabove, a share entitlement ratio in the event 

of the Proposed Demerger would be as follows: 

“1 (One) fully paid Equity Share of INR 1/- (Indian Rupee One) each in Iron Ore Co for every 

1 (One) fully paid Equity Share of INR 1/- (Indian Rupee One) each held in Vedanta Limited” 

8.2. Our Report and fair share entitlement ratio is based on the current equity share capital 

structure of VEDL and envisaged equity share capital of Iron Ore Co as mentioned above. 

Any variation in the equity share capital structure of VEDL and Iron Ore Co apart from the 

above-mentioned may have an impact on the fair share entitlement ratio. 

8.3. Upon the Scheme being effective, fresh issue of shares would be made to the existing 

shareholders of VEDL on a proportionate basis such that their existing holding in VEDL is 

replicated in Iron Ore Co. Accordingly, we believe that any fair share entitlement ratio can 

be considered appropriate and fair for the Proposed Demerger as the inter-se proportionate 

equity shareholding of any shareholder pre-demerger and post-demerger would remain same 

and not vary and we have therefore not carried out any independent valuation of the subject 

business. 

8.4. Accordingly, considering the approach and the rationale for the fair share entitlement ratio 

discussed in para 7 above, the valuation approaches as indicated in the format (as shown 

below) as prescribed by circular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-

18 of BSE have not been undertaken as they are not applicable in the instant case: 

Valuation Approach  
VEDL Iron Ore Co. 

Value Per Share (INR) Weights Value Per Share (INR) Weights

Asset Approach NA NA NA NA

Income Approach NA NA NA NA 

Market Approach NA NA NA NA

Value Per Share NA NA 

Share entitlement Ratio NA NA 

NA = Not Applicable  
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eplembcr 29, 023 

o. 

The Board of Directors, 
Vedanta Limited 
Vedanta imitcd 1 t Floor.· ' v in 

Corporal Lui Proj c 

Chakala, ri (E) 

1umbai ra htra) - 400 09 

nit 10" , 

1-Se.c 

Sub: Fairne opinion to the Board of Director. of Vedanta Limited ("VEDL" or "Dcmcrged 
ompany ') on the recom ation of hare Entitlement Ratio for th 

demerger of the luminium lo Alum i ) 

on a going: basis pu ngcmcot b lumiofom Co 
and their r tive sbareholclcrs and creditors under sections 230 to 232 and other relevant 

provisions of the Companie Act, 2013 ("the Act") . 

In tenn four engagement ith VEDL dat d • ptem ber 28 2023, DL ha r qu led I JCI 

cur itie ( ·1- cc· to pro idea faime op inion to th Board of Dire tors of VEDL on th fair hare 

Enlitlement Ra i recommended b • the Regi ter d aluer fi r the pr p d demerger of th luminium 

busine f V ~DL compri ing inter al ia of its tralegi investment in harat Aluminium ompany 

Lim ited (' BALCO"), aplive Power and oal Mines (together referred as '"Aluminium 
Undertakino-'') into Aluminium ompany (' Aluminium Co' or Resulting Com pan ') on going 

concern ba is pursuant to ch i..:m f A1Tangemc11 t bet, een DL and lumini um o and their 

re pe ti e shareholders and r dit r under 0 to 232 and orh r relevant pr 

ompanI t., 20 I (' the ch m ') . 

BACKGROU D, PURPOSE AND USE OF THT FAIRNESS OPI 10 

VEDL has int re ts in rnu ltipl bu, ine se inc ludin m ta l . min ing and ·ploration of natura l r sources 

(zi nc- lead- ii r. iron ore. tc I. pp r aluminium, p , er nick I. and oil and ga and power 

generation . h equity share f EDL are Ii ted n the BSE Limited B E .. ) and the ati nal tock 

Exchang f India Limited(' j . The rede mabl , non-cumulativ non-con ertible d benture of 

VEDL are Ii ted 0 11 the BSE. 

luminium ndertak ing m an th undertakin° f the Demerged ompan pertainin t all the 

busine e . undertaking a ti i ie , propert ies and liabi litie of what ver nature and kind and 

·here er ituat d. pertaining and / r related t th merged Compan • di is ion enga ed in mining 

and proces in of bauxite and r fining of alumina and e traction, manufacture and sal f alum inium, 

a further defin d in the Scheme 

luminum f incorporation a Lh , h lly owned ub id ia of DL. 
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We under tand that th ·heme inter alia provides for dcrn 'rger of the Aluminium Undertaking of 

ED t luminium o. and c rre pondin i uance of qu it hare of Re ulting Compan t the 

fVEDL and reduct ion and e n ellation of the nl ir hare apital f Resultino mpany 

( Propo d Oemerger" or' Transaction'' . 

Th Board of Vedanta Limited has appointed BDO Valuation Adv i ory LLP (''Registered Value,·") to 

recomm nd the fair shar ntitl ment ratio for th Pr p ed Dem r0 er. In thi nnccti n we ha ecn 

reque t d b th B ard f ire tors f V anta Limi t d t r 11der an opini n n wheth r Lh 

Entitlcm nl Ratio recommended by the Re0 i r d alu r idc their report dat d eptember 

is fa ir. 

The Regi t r d Valuer ha r commended th following har Entitlem nt Rat i for the Pr posed 

Demer0 r: 

•'J (On f ul(y paid Equity hare of R II- (Indian Rupe s One) each in Aluminium Co. or every I 
(One)ful~ paid Equity hare qf INR JI- (In liun Rupee Un ) a h held in Vedanta Limited'' 

Thi fai rn opin ion i le u and inf rmation o th 13oard of Direct f 

edanta Limited and nl in onnecrion v i h the Pr po · I D rn rg r. ar n t responsibl in any 

wa to an other p r on / part • for an d ci ion of su h p r • n r party ba d 11 this faime pm1 n. 

A ny per on / pa1ty intend in, Lo prov ide fina11 / invest in th hares / busincs f any of th mpanies 

in olved in the Transact i nor their ubsicliarie- / j oint entures / associate 'hall do o after eeking 

their , n pr fi sional ad ice and after ca ing ul th ir wn due diligen procedures to en ure that 

Lhe ar making an inform d de i ion. Tl i h r by noti fied thaL an • reprodu ri n. cop ing or oth n i e 

quotin° f th i fairn pini n or any part there f. ther than in connection ,. ith the Tran a tion a 

afor said an be done onl , ith our pri r p rmi sion in \.\/filing. 

SOUR £ OF INFORMATIO 

ln arri ing al ur opinion et forth below. , ha er Ii d on: 

a) Di ussions ( including oral) with, th draft and finll l va luation rep 11 and workincrs of the 

R i tered Valuer; 

b) a, ed out finan ial lumini u111 Bu. iness of · DL for Financ ial Y ar(' FY ' ) ended arch 
" I. Q_3; 

) ar eel ut fi nancial of luminium Bu ine s of EOL fo r the peri d ml d June 30, _Q2 ; 
d) Fimmcials of BAL O for FY ended March 31 , 202 and for the p riod nded June 30, 023; 

e) 
f) 

har holding I alt I'll of VEDL as at June 0, 2023; 
raft cheme f rrangernent b tween EDL and 

hareh lders and reditor under _ cti ns 230 t 

mpanies L. _QI ; 

luminium o. and their r p cti e 

and oth r r I ant pro ision f the 

g) Proposed Capital tructure of A luminium Co. a n the Effecti c Date (as defined in th 

'cherne); and 

h ther r levant data and in formati 11 pro ided to u b the repre nlati e f the ompanies 

ither in ri tten r ora l form or in fi rm of oft p 
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COPE LIM ITATIO S 

uch th fa irn pinion Our fa irne pini n i subje t t th c pe limitati 11 d tailed her inaft r. 

is to be read in l talitv. an not in part in conjun ti n , ith the re l ant d uments re~ rr d lo th rein. 

Our work do s not const itute an audit due di Ii gene or ertification of the hi torical finan ial taternents 

in rel ation to the Compani s in ·lucling their re pective workin, r ults or businc • c referred. 

ccordingl . , are unable t and do nol xpr . an opm1 n n th a urac of an , fi nru1cial 

opm,on . ur nal i and resul are specific to th purp e of 
the e;erci o f , j ing our faim s pinion as de ·cr ib d h reinabo e. It ma not be valid fi ran other 

purpose r if pr vided on b half f any other en tit . ur fai rne op ini n i addressed to and is olel 

for the benefit f the Board of Director of Vedanta Limited and hould not be publicly r othe,wise 

circulat d, pr ided or disclo d I an person, auth rity ( includino- r ulator authori 

public or pri ate platform without our pri r \I itt n on ent. o other person, entit 
, en l it or an, 

r regulato 

auth rity ha ll. e with our n enl r I on thi p1n1on ran part thereof. 

e ha econ ·idered finan ial i11 fi rmation in our anal is and ha e made adjustments f, r facts made 

knov n to us till the date of our r p rt~ including tak in into con id ra tion current market parameters. 

n exercise f thi nature in ol • ·on ideration of arious factor . Thi fairness opini 11 i i ued on 

the und r tanding diat ea h of lh mpanie ha dra n our attenti n to all the matt r hich may 

ha e an im a L 11 ur opinion in ludin an ' igni fi ant hange that ha e taken plac r ar • likely to 

take pla financia l p sit i nor busine s upt th date of approval of the Schem b th B ard 

of Director . W have no r p n ibili ty to update lhi fai rnes. opini n fore ents and circum tances 

occurring aft r th is date. 

ln the cour e f the pre 111 , we ere pr ided ith b th , ritt n and verba l inf. rmation, 

including financial data. Th t f ur engagem nt , ere such that v er ntitl d to r I upon the 

infi rmati n pro ided without detailed inquir . we assume thal the management ca 11 of the 

Companie . ha 11ot om itted an r le ant and mat rial factors for th purposes of the w rk which we 

have unde,taken in connect ion " ith this fairness opinion. 

We sha ll ha . n bligati n t crify the accura r mpletene_ fan infornrntion or expre an 

pinion or ffi r an fonn of a uranc regardi no- the a uracy r c mpl l ne of such inti nnati n and 

hall not a ume an liabili ther fi r. ea urn n r ponsibilit ha o er for an rr r in the 

infonnati n furni hed to us and d, ir impact on th pr . ent exercise. 

We expr 110 opinion what oever and make no recommendation at al l to the harehold r or secured 

or unsecur cl er ditors of ea h fth Compani , a to h w the hould v teat their re p ti 

held in conn cti n with th ch me. e do n I , pr· and hould n t b deemed I ha 

any iev on an other t nn r th cheme. e al e, .pre s no pinion and accordingly a c pl n 

re ponsibility with respect lo th financial perform an r the Cornpani . ti llowing th on urnmation 

of the Sch m . We also expre 11 opinion on th likely market price of Vedanta Limited post th 

consummati n f the Sch em . 

o 111 t igati 11 with respe Lt mpan1e ha be n made for 

the purpo o th i exercise and the ame ha b n as urned t . e ha e n r pla ed any 

indi idual va lue on the ass t f ea h of th mpanies and hav at · i n t con id red an liens or 

encumbrance on the same. •urther we have n t op in d and accordingly do not take responsibility 
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whats er for matters of a legal nature. /\I we are not opining; on matter related to taxation. This 

fairn es pinion should n t onstru d as a certification r w rding th c mpliance of the cheme with 

the pr 1 1 in lud ing ompanie t, ta,, law and capi tal mark t related la or as 

regard. an leoal impl icati n or is ue ari, ing from the ch me. 

In the ordina,y course of business, JCT I curities Limi ted and its affiliates is engaged in securities 

trading, curities brokerag and inveso11 nt a tivities as we ll a prov iding investment bankin and 

in e hn nt ad i o . In the ordi nary urse of it trading, brokerage and fi nanc ing acti ities. 

an m mb r ofIC1CJ Limited ma at an time h Id lon° or short p iLi n . and ma trade or 

f; r its own a unt or th a counts of cu mer . in d bt r equit 

r cnior loans fan company that may be invo lved in the Scheme. 

In arri ing at our opinion, w have a -sumed and rel ied upon without an independent er ifi cation or 

val idati n. th accura and ompletene f the finan ial and ther infi rma i n and data publicly 

availabl r pr vided L r her. is r ie\: ed b • or di ·cu d \ ith u and ha e relied up n the 

assurance of the manag ment of Vedanta Lim iced that they ar not aware of any fac ts or circurn ranees 

that would make such information or data inaccu rate or mi leading in any mater ial respect. Wilh respect 

to th finan ial and for ca t , "e ha b en advi ' ed b eda.nta L im ited, and ha e assumed tha t: ( i 

they ha b en reas na I pr pared an refl ectin rh b t urrentl a ai lable 

e ti mat and good fai h jud ments of th management r danta Limited to t he future financial 

performanc f Vedanta imited orthe irr p ctive ubsicl iari and/ora ciat and (i i) theyar based 

on the understanding of the management of Vedanta Limi ted of' th e current bu · inc . trategy, operations, 

competiti n and macro-c on mic indi ator and involves kno\ n and unkn wn ri ks unc riainties 

assumpti n . and oth r fa l r that may cau e the actua l r ul to b mat ri II diffi r nt fr m any 

fu tur r ult performanc r achi em nl . pr ed or implied by th finan ials and Fi r L f 
Yedan a imi ted or th ir re, pecti e sub idiarie and/or a. ciate 

Withou t limiting the g n ral it:y of the fore r ing, we have al ·o assumed, at the direction of V danta 

Limit d. th ir r pecti . ub id iaries and a ciates. as app li ·able will rec i - all tatutory cl arances 

"\: ith re p t t their r pe live p rati n 111 a rdance, ith th as umpti n r gard ingsuch learances 

in thei r financial and ~ re a l . 

We hav been informed by the managemen t of Vedanta Li mited that their fi nancials and ~ r casts 

pro id d t u have b en pr pared in accordance ith l nd ian counting Standards (Ind-A S . W ha e 

not mad r be n pr idcd with an ind p ndent e aluati n r apprai al o the assets or l iabilit ie 

(cont in ent r otberwi r danta im it d or their re ~p cti e ub idiari an or asso iate a 

applicable. and/or an th r nt ity (o her than the Valuation R p rt, which ha c reviewed and re lied 

upon without independent verification for purposes of th i pinion), nor have we made any physical 

inspection or tit le verification of the pr p rtie or ass t of Vedanta I im iled their re p ctive 

ub idiari and/or asso iat . a appli abl and/or any other nti and wed n t expre an opinion 

a to th alu of an a t of edanta L imit d. the ir re pe ti e sub id iari and/or a iat , as 

app li able, and/or an, oth r enti , " hether at current pric or in the futur . W have not eva lual d the 

so lven y r fair value of V da nta Limited, their respecti ve ubs idiaries and/ r a sociates, as applicable, 

and/or any other entit und · r the laws of India r any other law relating t bankruptc, inso lv nc or 

imilar matt r . 

e ha as urned at th direction of edanta L imited, that the Tran acti n i II be consummated in 

accordanc ith its term without wai v r m dification or am ndment of any material tenn, c ndition 

or agr c111e11t and that, in th course of obtaining the nece sary rrovernm ental, judicial, regulatory and 
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and ai er for th Tran a ti n, n d la , lim ilation. r tnctron r 

c ndition, including an di c titurc requirem nt r a111 ' ndment or modi fi ati 11 wi IJ be imposed that 

w uld have an advers ffe t n Vedanta Limi t cl. their re pective ub ·idiari and/or as ociate , as 

app licable, and/or any th r entity or the contemplatt:d benefits of the Tran ·acti n. We al o have 

a sumed, at the direction of Vedanta Limited that th final executed Scheme will not differ in any 

material respect from the Draft cheme re ie ed b u 

e ha e not undertak n any ind tential or actua l lit igati 11. regulatory action, 

p . ible unassened !a im or ther cont ing n r an_ ettleme f, t hich eda.nta 

im ited, the ir resp tive ub idiaries and/or a o ia t app licable, an an ther entity are or 

ma be a party or are or may be ubject. and thi pinion does not con ider the potential effects of any 

uch litigation action . lai111 s, other contingent l iabiliti or settlements. 

\l e express no view r pini n a t an tenn . or oLhcr aspc t or implicat ions of the T ran action (other 

than the Shar Entit lem nt Ratio o lhe e 'tent xpn; I pe ifi d herein), in luding, • ith ut limitation, 

U1 form or tru ture f th Tran action, he la'.\ati n imp l of the Tran acti n r the Equi t Share 

i u d and aliened under th ransa tion or an_ tern, · r thcr a p t ran oth r 

agreem nt, arrang m nl r under anding entered int in nnection with or r lat d l th Tran acti n 

or oth n ise. We ,. r n t r qu t d to and we did not. participate in the ne, tiat ion of the term of 

the Transaction. A y u are aware we were not r qu ted to, and we did n t s licit indications of 

interest or proposal from third parties regard ing , p ible acquisition of all r any part of Vedanta 

Limited. We expres no ie or op inion a, to an uch matters. Our op inion d e not address any 

matter otherwise than as xpres ly tated herein, i11 luding ut not l imited lely to matters such as 

c rporate go ernanc , har h Id r ri ght or an th r quitable considerati n, and i limited to the 

fai rn . from a fi nancial poin of iew, to th harel1 lders of • danra imited of the hare 

nti.tlcment Rat io pr idcd for in he cheme an n inion or iew i exp • re pect to an 

c n ·ideration rec i ed in c nne tion with the Tran a t i n by the holder of' of curitie , 

er ditors or other con t itu n ie of any part . In a di i n. no opinion or ie i e, pr ed with re pect 

to the fairness (financial or therwise) of the amount, nature or any other asp ct of any compensation to 

an of the officers, director or employees of any parLy Lo the Transaction r class of such persons 

relati e to the Share _n i I ment Ratio. Furtherm r . no opinion or iew is ex pre d a to the re lative 

m rits of the Tran a ti n in mpari on tooth r trate ie or transaction tha might b a ailabl to 

edanta Limited or in hi edanta L imit d mi h a e or as to the underl in u ine deci i n 

r danta Limited to pr d \ ith or effi ct th ction. Further edanta Limi ted will remain 

olel r pan ibl ~ r th 

to proceed with the Tran 

mmerci al assumpt ion · n , hich thi opinion i_ ba d and for its decision 

urther, our opin i n d e. not take into account an corp rate actions of Vedanta Lim ited after the date 

hereof including paymen t of div idends. We are not expre ing any opinion a t what the value of the 

· quity hares actuall wi ll b hen issued or th pr i • • at which the quit h re v ill trade at any 

t im . in luding foll ann mentor con ummat ion f the Tran acti addi ti n. we expre s 

no opinion or recomm ndati n er. reditor or other p uld ote or act in 

c nnection with th ran a Li n r an_ r lat d matt! .r. 111 addit ion wear n l c pre ing an ie,-v or 

pinion with respect to, and ha er lied, ith th c 11c nt f Vedanta Limited up n the a e smen of 

r pre entatives of edanta imited r gard ing 1 ga l, re ulatory, accounting, tax and other matter 

relating to Vedanta L imit d. an of their re p ct i ub idiaries and/or associat , a · applicable, o~ any 

ther entity and the ran saction including the contemplated benefits of th ran 'action) a to which 

we understand that Vedanta Limited obtained u h advic as it deemed ne e ary from qualifie 

profe sionals. 
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We have als a. urned that al I a p ct of the Transact ion and any other transaction contemplaled in the 

Scheme wou ld be in complian " ilh applicable la and r gu lati n , and we have is ued this opinion 

n the un r tanding that uld n t in an mann r erify r b r p n ible for n uring, uch 

compl ian e, in lu ing with ut l im itat ion, complianc \ ilh the pr r Bl Regulati n. Without 

prejudi t the g nera l i f the regoing, v xpress no pinion and ha e a um d that the 

Tran action wi l l not trigger obli alien to mak pen offers under the curities Exchan Board of 

India (Sub. tantia l Acquisit ion f Share and Takeovers) Regu lation , 20 l 1 as am nded and 

according! . w have not con id 

are mandat d .. and we have al 

ICICI cur iti r it busine , 

appro al. 

red the consequ >nc ' or impact n I I I ecuri t ies. if an 

a urned that th TrM ti n will n I r ul t in an ad r 

h ther under tax or ther la, or under the tenn fan 

uch offers 

effect on 

license or 

We have act d as fi nancial advi or to the Board of Dir ctors of Vedanta Limited to rend r thi • opinion 

and wi l l receive a fee for our rvice , which will b paid upon the renderin , of this opinion . In addition, 

Vedanta Limited has agreed to reimburs our expcn ubjec to rtain restr ictions) and indemnif 

u again L c r ai n liabil itie n 111 ut of our enua ment. 

e and our arri liate comprL ea ull ser ice securit i finn and omm r ial bank engaged in curities, 

commoditi s and derivati e trading, foreign xchan o-e and other brokerage activitie and principal 

investing a \ II as providin inve tment, corpor. te and private banking, a set and in estm nt 

managem nt, financing and finan ial adv isor . rvic and other comm rcial ervice nd product to 

a w ide ran~e c mpanies g mm nts and indivi ual . In the ord inar course of our bu in • , , e 

and our affi l iat s ma invest n a principal ba i r n b hal fof cu t m r r manage fund that inve t, 

make or h Id I no or short positi n , finance po iii n r trade or oth rwi c effect transaction in equity, 

debt or oth r ' ecurities or financial instruments (inc luding derivativ • , bank loans or other obl igat ions) 

of Vedanl Limited and their r pecti e subsidiari s, j int ventures, a ·o ' iates and/or arfi I iat:c . 

e and ur affiliate in th past ha e provided urrentl are pro iding. and in the futur ma pro . ide, 

investment banking. com mer ial banking and th r finan ial ervice t edanta I im it d and it 

ubsidiarie . j int ventures, a iat and/or affi I ia and have r c i d or in the futur ma recei e 

corn pen ation for the rendering f thes serv ice . 

that this letter i fi r the benefit and u of the Board of ir -ctors of V danta Lim ited 

a ucb) in nn ti n ith and fi r purp es of i aluati n of the Tran a ti n and is 

r for the b n fi t f. and hal I n t nfi r ri.0 hts or remedie upon, an 

the Board of Directors of danta Limited. n t b di closed 

communicated (in whole or in part) to any third part , nor hall any publ ic reference to u be made for 

any purp w hat oever except (i with our pri r written consent in each instance; (ii) as requ ired to be 

disclo ed b V danta Limi ted t th tock L han '· pur uant to applicable laws and ma b di losed 

on the we . it f edanta Limited and the to k : ·x. hangc t t·h xt nt required under applicable 

Ia, and furth er ma al b made a prut f th xplanator tatcm nt to be cir ulated to tbe 

shareholder and/or creditor f cdanta Limit d: and (i ii) a requir d lo be di clo ed to rele ant 

judicial , r ulatory or go crnment authorities, in ach case only as may be mandatoril requ ir d by 

app licable laws. Our opin ion i • n ce aril y ba ed n financial, econom ic monetary, ml'!rket and other 
condition and cir umstance a in elTect on, and the information mad a ai lable to u a of the date 

h reef It hould b understo d th t ub equ nt dcv I pments ma a f, t this opinion and do not 

ha e an bli gation to update r i e, r reaf fi rm lh i opi nion 
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RATIO LE & CO LU SlO 

In th ir um tanc . ing regard to al l r le ant fa t r~ and on the b i of in fonnati n and 
e. planat i n given t u , w ar of the pini n on th da te here f, that the bar Enti tlement Ratio, a 
recomm nd d by the R gi L red al uer i fa ir. 

Your fa ithful!_ . 

For I I J ccurities Lim ited 

~ 
r. Ra w ndra Pand 

Executi i e Presid nt 
ICICI e uritie , Mumbai 
Date: Sept mber 29, 202 
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epLemb r _9 202 

T 

The Board of D ir ctor . 

edanta Limit d 
Vedanta Limited, I r,' m . nit 10 , 

orporat tul Proj t . 
haka la. n 1 , 

Mumbai, 

I-Sec: 

uh: Fairnc . opinion to th Board of Director of Vedanta Limited ("VEDL" or ' 0 cm rgcd 
Company") on the recommendation of the fair Share Entitlement Ratio for the proposed 
demerger of the Merchant Power Undertakjng of VEDL into Talwandi abo Pow r Limited 
("TSPL") on a going cone rn basi pursuant to Scheme of Arrangement between VEDL and 
TSPL and their respective share holders and creditors under sections 230 to 232 and other relevant 
provision of th ' 

In terms of our n a ement with V ·D dated eptember 28, 2023, V EDL ha rcque t d I I ·1 

ecuriti s ("l - ec'') to pr vid a fairn ess opinion to the Board of Director of VEDL on th fair hare 

Entitl ment Ratio r c mm end d b the Registered Valuer for the propo d d merg r f th erchant 

P f ("Merchant Power ndertaking ) into Ta h andi ab P imited 

ompany' n oi ng concern basis pursuant to h me of rran° m nt 

a11d th c hareholders and creditors under s tion ,. 0 t -J2 and 
f the t, 20 1" (' the cbeme·). 

BA KG RO 0 1 P RP E ND E OF TIDS F IRNl': OPIN IO 

danu Limikd i. a di er. ified ompan aero s the natural resource trum \ ith int r t in 

luminium. ii a , Zi n - cad- ii er. Iron Ore, tee!. Copper. Ferro llo P wer. i kcl , 

em1con la . Th equity hare of' EDL ar listed on the B E L imit d ··n E ') and th 

at iona l han E"' . Th red emabl , non- umulati en n-c n ertibl 

debentur La 

r nd rto.kino means the undertaking of the D merged Com pan pertaining l all the 

busine se . und rtak ing , activitie , properties and l iab il ities of whatsoev r nature f lh D merged 

ompany in rclati n I generation and sale of merchant power as defin I in the cheme. 

Talwandi ab Pow r L imitt:d i a c mpany incorporated under the Companies Act, 1956 and i a 

wholl owned ·ub · idiary of V D 
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We understand that the Scheme inter alia prov ides fo r de merger of the Merchant Power Undertaking to 

TSPL and corresponding issuance of equity shares of Resulting Company to shareholders of VEDL and 

reduction and cance llation of the entire share capital of the Resulting Company ("Proposed Demerger" 
or "Transaction"). 

The Board of Vedanta Limited has appointed BOO Valuation Advisory LLP ("Registered Valuer") to 

recom mend the fair share entitlement ratio for the Proposed Demerger. In this connection, we have been 

requested by the Board of Directors of Vedanta Limited to render an opinion on whether the Share 

Ent itlement Ratio recommended by the Registered Valuer vide their report dated September 29, 2023, 

is fair. 

The Registered Valuer has recom mended the followi ng Share Entitl ment Ratio for the Proposed 

Demerger: 

'' I (One) fully paid Equity Share of JNR. JOI- (Indian Rupees Ten) each in TSPLfor every l (One) fully 
paid Equity Share of INR i i- (Indian Rupee One) each held in Vedanta Limited" 

This fairness opinion is intended only for the so le use and information of the Board of Directors of 

Vedanta Limited and only in connection with the Proposed Demerger. We are not responsible in any 

way to any other person I party for any decision of such person or party based on this fairness opinion . 

Any person/ party intending to provide finance / invest in the shares/ business of any of the companies 

involved in the Transaction or their subsidiaries / joint ventures / associates shall do so after seeking 

their own profess ional advice and after carrying out their own due diligence procedures to ensure that 

they are mak ing an informed decision. lt is hereby notified that any reproduction, copying or otherwise 

quoting of this fairness opinion or any part th ereof, other than in connection with the Transaction as 

aforesaid can be done only with our prior p m1iss ion in writ ing. 

SOURCES OF I FORMATIO 

In arriving at our opinion set forth below, we have relied on: 

a) Discussions (including oral) with, the draft and final valuation report and workings of the 

Registered Valuer; 

b) Carved out / Set of financials of Merchant Power ndertaking of VEDL for Financial Year 

(' FY ) ended March 3 1, 2023; 

c) Carved out / Set of financials of Merchant Power Undertakings of VEDL for the period ended 

June 30, 2023; 

d) Shareholding pattern of VEDL and TSPL as at .lune 30 2023; 

e) Draft Scheme of Arrangement between VEDL and TSPL and their respective shareholders and 

creditors under sections 230 to 232 and other relevant provisions of the Companies Act, 2013 ; 

f) Proposed Capital Structure of TSPL as on the Effective Date (as defined in the Scheme); and 

g) Other relevant data and information provided to us by the repre entati ves of the Companies 

either in written or oral form or in form of soft copy of the Companies 
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SCOPE LIMITATIONS 

Our fairness opinion i subject to the scope limitations detailed herei nafter. As such the fairness opinion 

is to be read in totality, a11d not in parts, in conjunction ,-vith the relevant documents referred to therein. 

Our work does not constitute an audit, due diligence or certification of the historical financial statements 

in relation to the Companies including their respective working results or businesses referred. 

Accordingly, we are unable to and do not express an opinion on the accuracy of any financial 

information referred to in thi fairness opinion. Our analysis and results are specific to the purpose of 

the exercise of giving our fairness opinion as described hereinabove. It may not be valid for any other 

purpose or if provided on behalf of any other entity. Our fairness opinion is addressed to and is solely 

for the benefit of the Board of Directors of Vedanta Limited and should not be publicly or otherwise 

circulated, provided or disclosed to any person, authority (i ncluding regulatory authority), entity or any 

public or private platform without our prior written consent. o other person, entity or regulatory 

authority shall, save with our written consent, rely on this opinion or any part thereof. 

We have considered financial information in our analysis and have made adjustm nts for facts made 

known to us till the date of our report, including taking into consideration current market parameters. 

An exercise of this nature involves consideration ofvariou factors. This fairness opinion is issued on 

the understanding that each of the Companies have drawn our attention to all the matter which may 

have an impact on our opinion including any significant changes that have taken place or are likely to 

take place in the financial position or businesses upto the date of approval of the Scheme by the Board 

of Directors. We have no responsibility to update this fairness opinion for events and circumstances 

occurring after this date. 

In the course of the present exercise, we were provided with both written and verbal infonnation, 

including financial data. The terms of our engagement were such that we were entitled to rely upon the 

information provided without detailed inquiry. Also, we assume that the management of each of the 

Companies, has not omitted any relevant and material factors for the purposes of the work which we 

ha e undertaken in connection with this fairness opinion. 

We shall have no obligation to verify the accuracy or completeness of any infonnation or express any 

opinion or offer any fom1 of assurance regarding the accuracy or completeness of such in formation and 

shall not as ume any liability therefor. We assume no responsibility whatsoever for any errors in the 

iJ1format ion furnished to us and their impact on the present exercise. 

We express no opinio n whatsoever and make no recommendation at all to the shareholders or secured 

or unsecured creditor of each of the Companies, as to how the, should vote at their respective meetings 

held in connection with the Scheme. We do not express and should not be deemed to have expressed 

any views on any other term of the Scheme. We also express no opinion and accordinglv accept no 

responsibility with respect to the financial performance of the Companies following the consummation 

of the Scheme. We also express no opinion on the like ly market price of Vedanta Limited post the 

consummation of the Scheme. 

o investigation with respect to the claim to title of a sets of each of the Companies has been made for 

the purpose of this exercise and the same has been assumed to be valid. We have not placed any 

individua l value on the assets of each of the Companies and have also not considered any liens or 

encumbra nce on the ame. Fmther we have not opined and accordingly do not take responsibility 

whatsoever for matters of a legal nature. Also we are not opining on mat1ers related to taxation. This 
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fairn opini n hould n lb c n trued a a cert ification regarding h compliance of th ch m ,, ith 

the pr i ion fan la, in luding mparne ct, tax law and apital mar t r lat d 18' or a 

re ard al impli an ing from the cheme. 

In the ordinary 

trad ing. c 

in e lm nt 

In arri in at ur 

alidAti n, th a 
available r pr 

usiness. ICICI ecuritie L imited and its affiliat i cngag d in unl1 

and in c tment acti it ies as well as providin investm nt bankin and 

ice . In th rdinar cou e of it trading. brokerag and finan in acti iti s. 

imiL d ma_ al any t im hold I ng r hort p • • an may trade r 

1i n for ii wn a c unt or the ac oun of cu tom r , in d b r quity 

fan c mpan_ that ma_ be in ol ed in the ch m . 

hav a sumed and relied upon without any ind p nd nt cri licati n r 

ompleteness of the financial and other informat ion and data publ i ·I 

ther i. e re ie ved by or discussed with us and ha e r Ii d up n the 

a urancc ofth manag mcntof Yedanta Limitedthattheyarenotawareofan fat orc ir um tances 

that ould make ·uch inf nnali n r dala inaccurate or misleading in any material re pcct. With re p ct 

to the finan ial and fi r a t , w have been advised by Vedanta L imited and have a um d, that (i) 

they have be n reasonably prepared and/or confinn ed on bases reflecting the be t currently a ailab lc 

estimnte. and go d faith judgements of the manao-ement of Vedanta Limited as to the future financial 

perform an c ofVedanta Limited or their respective subsidiaries and/or associates and (i i) th y are bas d 

on the under landing fth manag m nl ofV danta Limited of the current business strategy, perations 

c mp titian and ma ro- on mic indicators and invol es known and unknO\ n ri k . unc rta intie . 

assumption , and th r fa t r ' that may cau e the actual re ults to be material! diffi r nL fr 111 an 

future re ult p r~ rmance r a hie em nts expre cd or implied by the finan ia l and fi ca. t f 

V dan ta Lim it 

ith ut l imitin 

Limit d their r 

ir re pe t i e ubsidiaries and/or assoc iates 

• f th for going, we ha e also assumed at th dir ct i n 

ie and a sociates, as appl icable, ill recei v all tatut 

, ith re pc r to • • perati 

in th ir financi I and !01 . 

manag m nt of edanta Lim ited that their financial and fi r a . l 

b en pr par d in a ordance ith Indian Accounting tandard Ind- ). 

id d with an independen e aluation or appraisal of the a • t r liabilit ie 

(c nring nL r Lh rwi ) f edanta Limi ed or their respective . ubs idiarie and/or a iat , a 

applicab l , and/ r any th r ent ily ( th r than the ahiation Report, which we ha ere i v,r d and r Ii d 

upon ith ut indcp nd nl eri licali n for purpo e of thi opin ion). nor have we mad an phy i al 

in pection r title erifi cati n of th propertie or a set of Vedanta Limit d, the ir r pe tive 

ubsidiarie and/or a o iate , a applicable and/or any other entity, and we do not , pre any p1111on 

a to th va lu of an_ a t f V danta L imited, their respective ubsidiarie and/or a ·. ciate •. a 
app licab le, and/or any other enti ty, whether at current prices or in the future. We have n t evaluated the 

olvency or fa ir va lue of Vednnta Limited, their respective subsidiaries and/or associate · a · appl icab le 

and/ r any other ent ity under th law of Ind ia or any other laws relating to bankruptcy in olvency r 

imilaT matt rs. 

We have as. um d, a l th direction f Vedanta Limited. that the Transaction \ ill be consummat>d in 

a cordan " , ith it term , ithout v ai er, modification or amendment of an material (enn. c nditi n 

or agr em nt and tha t in th • ur f obtaining the necessary governmental , j udi i I r ulato and 

other appro al . n nl •. r-lea ' and , aiver for the ransact ion no delay limitation r triction or 
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condition . in lud i1 

would ha an ad 

appli able, an 

di lilure r quir mcnt or amendment or m difi cati n , " i ll b imp 

ffi ct on edanta Limited. thei r re pecti e ub idiari • and/or a 

rh r entity r the contemp lated benefits of the Transa tion. W 

d lhat 

r V da11ta L imi t d. lhat th final executed S heme v ill not di er in an_ , 

material r r ft 

ch . n p nd ntanal ·sisofan potentialoractual lit i ati 11 regu lal r act i 11 , 

p ibl u r o nt liabilities or an settlem nt ther of t hi h edanta 

Limited, their r • id i ri and/ r as ociate . . a applicable, an or an other enti 

m b a p a b, ubj t, and thi opi nion do s not consider the p t nt ial ffi t fan 

uch lit igati n laim . ther contingent l iabiliti or tt lement . 

We expres n i or opinion as to any term or other a pects or implicati n fthc Tran acti n ot.h r 
than the hare Entit lem nt Ratio to the extent expre sly specified herein). including wi th ut limitati n, 

the form or tructure f th Tran action, the taxation impact of the Transa ti n r th quit hare 

i ued and al l tt d und r th Tran action or any terms or other aspects or implication or any other 

agreement, arran0 ernenl r und rstanding entered into in connection with or relat d to the ransaction 

or otherwise. We wcr not rcque led to, and we did not, participate in the negotiation of th term of 

the Tran ·a tion. A · you arc aware, we were n l requested to, and we did not, olicit indications f 
interest or propo al from third part ies regarding a possible acquisition of all or an part r V dnnta 

Limited. We expre no iew or opinion as to any uch matters. Our opinion d nol addr any 

matt r than a ex pres I ta ed herein, including but not Jim ited so lely to matt r ·uch a 

corporal g v man c, hareh Ider ri ht or an other equitable considerati on, and i limit d to th 
fairn , from a linan ial p in t or vi , to the Public Shareholders of Vedanta Limited of the hare 

Entitlem nt Rati r id d r r in the h m and no opin ion or ie\J i expr d ith r 

consideration r nne ti n ith the Tran action by the hold r 

fan part . 1.n addition, no opinion or 1e~ 

al r ther \.vise of the amount, nature or an. oth r a p ct • n to 

any of th • emplo ees of anv party to the Tran a ti n or 

r lati t ti nt Rati . Fu11he1m re. no opinion or iew is expr d to • 

rn rit f th mpa ri n to other ategies or tran action" tha might be a ail bl to 

edanta L im ited r in edant Lim ited might engage or ~ t the underl ing bu in 

of edanta imit d to pr ceed \ ith r ef f, ct the Tran action. Further Vedanta Limi ted , ill rema in 

le i re pon ibl fo r the commercial a umption on hich thi • opinion i ba d and fi r it cl ci ion 

l pr c d " ith ll Tran acti n. 

Furth r, our pinion d nol tak into account any corporate actions of Vedanta Limi t d after th date 
her of, in lud ing payment fdi id nd . We are not expressing any opinion as to what th alue fthe 

Equity hare actuall will be ~ hen i sued r the prices at w hich the quity hare wil l trad at any 

t ime. includino fo ll wino announcement or con urnmatio11 of the ransaction. In additi n, wee 'press 

no opinion or r c mm ndation as to how any hareholder, cred itor or other person hould vot or act in 

connection with the Tran act i n or any related matter. In addition, we are not expre ing an 1ew or 

opi nion ith re p ct to, and ha e relied, with the consent of V edanta Limited, upon the a sessmcnt f 

repre entativc r V danta Limited regarding, legal regulatory accounting, ta, and th r mai-t r 
re lati ng t V clant:i imit d, an their respective subsidiaries and/or associal ·, a · appli able r any 
o1h r ntity and th ran acti n (in luding the contemplated benefits of the Tran action a · t which 

und r land that V danta L im it d obtained u h ad ice as it de med n ce ar fr m qualif'i 

profi ional . 
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W hav al o a urned that all aspect of the Tran acti n and an ther tran~action contemplated in the 

ch m w uld b in 'Omplianc with appl i bl law. and r gulati n . and, e have issued this opini n 

n th und r tanding that we would n l in an. · m nn r \I rif . r b r p n ible for n uring. u h 

compl ian e, includin without limitation. compli nee, ith th pro ision of EB! Regulation . ithout 

pr ~udic I th neral ity of the for going, , xpr pinion and ha e assumed that th 

ran action ill not trigger obligation to mak op ·n ecurities Exchange Board f 

India . ub tantia l cquisition of Shares and Take er ' R gulati on 201 1 as amended and 

ace rdingly, \, have not considered the consequ nc r impact on ICI I ecurit ies if any uch offer 

ar man lat d, nd we ha e also assumed that th Tran acti n will not result in any adverse effect n 

l I I ccuriti s r it· busines , whether under ta or other laws or under the tenns of any license or 

appr val. 

We ha ea ted as financial advisor to the Board fD ir ctor f V danta Limited to render thi pI111 11 

and, ill r ive a fee for our services which, ill b paid up n the rendering fthis opinion. In additi n, 

danta imited ha agre d to reimburse our exp n c t to certa in restriction ) and indemn if 

u again t ertain lia il ities ari ing out of our en ao ment. 

and u a 11iate comprise a fu l l ervice securiti 1rm and ommercia l bank engaged in ecurili 

mm ili and d rivati ·e trading, for i 0 n e, hano and otl1er br k rag acti ities and prin ipa l 

in e ting a , 11 a pro iding inve tm nt, rp rat nd private banking asset and in e tment 

mana 111 nt. finan ing and financia l advi or_ r ic sand ther commercial er ice and product to 

a wid ran e f companies, government and indi idual . In the ordinary ourse of our businc se , , 

and our a fll iates may invest on a principal ba i r n b ·half f ·u t me or manage fund that in e, t 

mak r h I long r short positions finance position r trade or othen ise effect tran action in equity 

debt or oth r curitie or financial instrument. ( includinu derivatives, bank loans or other obligation ) 

of Vedanta Limited and thei r re pecti e subsidiaries, joint v ntures, associates and/or affiliates. 

We and ur affi liates in the past have pro ided, un ntl ar pro iding, and in the future may provide 

investm nt banking, ommercial banking and Lhcr fimrnc ial ervicc to Vedanta Limited and it 

_ ubsidiarie , joint en ures. associates and/or affilia te and hav receiv d or in the future ma r cei 

mp n a i n ti r the rendering of these servic 

Jt i und rt d that thi letter i for he b n fit and u f th B ard of Directors of Vedanta Limited 

(in it • o connecti n with and fi r pu e alua ion of the ransaction and i 
ben fit of, and hal n • r rem die upon, any p r on other than 

f Dire tors of edanta limit p1n1 n ma n t be disclo ed, referred to, r 

1 mmun i at d (in hole or in part) to any third part. n r ·hall any publ ic r ferenc to u be mad D r 
an I urpo what e ere cept (i) with our prior ri tt n con en t in ea h in tance; (ii) a_ required to b 

d by V danta Limited to the Stock Exchanae pur uant to applicable laws and may be di I d 

on th w b ite of Vedanta Limited and the Stock E han e t the e.x.tent required under appl icabl 
la\: s and further may al o be made a part of the xplanatory statement to be circulated to the 

shar hold r ' and/or creditors of Vedanta L imit d; and (i ii ) as required to be disclosed to rel vant 

jud i ia l, r rula t ry or government authoritie , in ea ·h ca. c nly a may be mandatorily required b 

applicab l la s. Our opinion is necessari l., ba cd n finan ia l, nomic, monetary, market and other 

onditi 11 and circumstances as in effect on. and th infi n11 ati 11 made a ailable to us a, of th dat 

h r f. It . h uld be understood that sub equent d I pm n 111ay affect thi opinion, and e d 11 t 

hri e an • l igation o update revise, or reaffirm thi pini n. 
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RATIO ALE & CO CL IO 

In the circumstan e having r gard t all re l vant factors and n the ba is f inf< nnation and 

explanations gi en Lou wea r of the pini 11 n th dat here f, that the hare Entitlement Rat io as 

recommended b the Rerri t red . alucr i fair. 

Your faithfu l! . 

For lCICI ecurities Limited, 

r. er ., ra Pand 

Execu e Pr ident 

I I I e urities umba i 
Date: eptember 29 -0- " 
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September 29, 2023 

To 

The Board of Directors, 
Vedanta Limited 
Vedanta Limited , 1st Floor, ' C wing, Unit I 03 , 

Corporate A venue, Atul Projects, 

Chakala, Andheri (E), 

Mumbai (Maharashtra) - 400 093 

I-SK 

Sub: Fairness opinion to the Board of Directors of Vedanta Limited {"VEDL" or "Demerged 
Company") on the recommendation of the fair Share Entitlement Ratio for the proposed 
demerger of the Oil & Gas Undertaking ofVEDL into MALCO Energv Limited ("MALCO") on 
a going concern basis pursuant to Scheme of Arrangement between VEDL and MALCO and their 
respective shareholders and creditors uuder sections 230 to 232 and other relevant provisions of 
the Companies Act, 2013 ("the Act"). 

In tenns of our engagement with VEDL dat d September 28, 2023 , VEDL has requested ICICI 

Securities ("I-Sec ') to provide a fairness opinion to the Board of Directors of V EDL on the fair Share 

Entitlement Ratio recommended by the Registered Valuer for the proposed demerger of the Oil & Gas 

Undertaking of VEDL ("Oil & Gas Undertaking") into MALCO Energy Limited ('MALCO' or 
'Resulting Company') on going concern basis pursuant to Scheme of Arrangement between VEDL 

and MALCO and their respective shareholders and creditors under sections 230 to 232 and other 

relevant provisions of the Companies Act 2013 ('the Scheme'). 

BACKGROUND, PURPOSE AND USE OF THJS FAIRNESS OPINION 

VEDL has interests in multiple businesses including metals, mining and exploration of natural resources 

(zinc-l ead-silver, iron ore, steel, copper, aluminium, power, nickel , and oil and gas) and power 

generation. The equity shares of VEDL are listed on the BSE Limited ("BSE") and the ational Stock 

Exchange of India Limited (" SE"). The redeemable, non-cumulative non-convertible debentures of 

VEDL are listed on the BSE. 

Oil and Gas Undertaking means the undertaking of the Demerged Company pertaining to all the 

bus inesses undertakings, activities, properties and liabilities of whatsoever nature and kind and 
wherever situated, pe1taining and / or related to the Demerged Company's division engaged in discovery, 

extraction, storage and sale of oil and natural gas as defined in the Scheme. 

MALCO Energy Limited is a company incorporated under the Companies Act, 1956 and is a wholly 

owned subsidiary of VEDL. 
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We under tand that the Scheme inter al ia provides for demerger of the Oil & Gas Undertaking to 

MACLO and correspondj ng issuance of equity shares of Resulting Company to shareholders of VEDL 

and reduction and cancellation of the entire share capital of the Resulting Company ("Proposed 
.Demerger" or "Transaction"). 

The Board of Vedanta Limited has appointed BOO Valuation Advisory LLP ("Registered Valuer") to 

recommend the fair share entitlement ratio for the Proposed Demerger. In this connection, we have been 

requested by the Board of Directors of Vedanta Lim ited to render an opinion on whether the Share 

Entitlement Ratio recommended by the Registered Valuer vide their report dated September 29, 2023 , 

is fair. 

The Registered Valuer has recommended the following Share Entitlement Ratio for the Proposed 

Dernerger: 

'"} (One) fully paid Equity Share of INR JI- (Indian Rupees One) each in MALCOfor every 1 (One) 
fully paid Equity Share of INR JI- (Indian Rupee One) each held in Vedanta limited" 

This fairness opin ion is intended only for the sole use and information of the Board of Directors of 

Vedanta Limited and on ly in connection with the Proposed Demerger. We are not responsible in any 

way to any other person / party for any decis ion of such person or party based on this fairness opinion. 

Any person / party intending to provide finance / invest in the shares / business of any of the companies 

involved in the Transaction or their subsidiaries / jo int ventures / associates shall do so after seeking 

their own professional adv ice and after carrying out their own due diligence procedures to ensure that 

they are making an informed dec ision . It is hereb, notified that any reprod uction copying or otherwise 

quoting of this fa irness op inion or any part thereof, other than in connectio n with the Tran action as 

afo resaid can be done only with our prior per.mis ion in writing. 

SOURCES OF INFORMATIO 

In arriving at our opinion set forth below, we have re lied on: 

a) Discussions (including oral) wi th, the draft and fi nal va luation report and workings of the 

Registered Valuer 

b) Carved out / Set of financials of Oil and Gas Undertaking of VEDL for Financial Year ('FY' ) 

ended March 3 I, 2023; 

c) Carved out / Set of financial s of Oi l and Gas Undertakings of VEDL fo r the period ended June 

30, 2023; 

d) Shareholdi11g pattern of VEDL, Malco, Cairn India Holdings Limited, Jersey a at June 30, 

2023 ; 

e) Draft Scheme of Arrangement between VEDL and Mako and their respective shareholders and 

creditors under sections 230 to 232 and other rel~vant pro visions of the Companies Act, 2013; 

f) Proposed Capital Structure of Malco as on the Effective Date (as defined in the Scheme); and 

g) Other relevant data and information provided to us by the representatives of YEDL and 

MALCO either in written or oral form or in form of soft copy. 
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SCOPE LlMITATIONS 

Our fairness opinion is subject to the scope I imitations detailed hereinafter. As such the fairness opinion 

is to be read in totaJity, and not in parts, in conjunction with the relevant documents referred to therein. 

Our work does not constitute an audit, due diligence or certification of the historical financial statements 

in relation to the Companies inc luding their respective working re ult or businesses referred. 

Accordingly, we are unable to and do not expres an opinion on the accuracy of any financial 

information referred to in thi fairne s opinion. Our analysis and results are specific to the purpose of 

the exercise of giving om fairness opinion as described here inabove. It may not be valid for any other 
purpose or if provided on behalf of any other entity . Our fairness opinion is addressed to and is solely 

for the benefit of the Board of Directors of Vedanta Limited and should not be publicly or otherwise 
circulated, provided or disclosed to any person, authority (including regulatory authority) entity or any 

public or private platform without our prior written consent. No other person, entity or regulatory 

authority shal L save with our written consent, rely on this opinion or any part thereof. 

We have considered financial information in our ana lysis and have made adjustments for facts made 

known to us till the date of our report, including tak ing into consideration current market parameters. 

An exercise of this nature involves consideration of various factors. This fairness opinion is issued on 

the understanding that each of the Companies have drawn our attention to all the matters which may 

have an impact on our opin ion including any significant changes that have taken place or are likely to 

take place in the financial position or businesses upto the date of approval of the Scheme by the Board 

of Directors. We have no responsibility to update thi s fai rn ess opinion for events and circumstances 

occuJTing after this date. 

In the course of the present exercise, we were provided with both written and verbal infonnation, 

including financ ia l data. The terms of our engagement were such that we were entitled to rely upon the 

information provided without detailed inquiry. Also, we assume that the management of each of the 

Companies, ha not omitted any relevant and material factors for the purposes of the work which we 

have undertaken in connection with this fairness opinion. 

We shall have no obligation to verify the accuracy or completeness of any infonnation or express any 

opinion or offer any fonn of assurance regarding the accuracy or completeness of such information and 

shall not assume any liability therefor. We assume no responsibility whatsoever for any et1'ors in the 

information furnished to us and lheir impact on the present exercise. 

We express no opinion whatsoever and make no recommendation at all to the shareholders or secured 

or unsecured creditors of each of the Companies, as to how they shou ld vote at their respective meetings 
held in connection with the Scheme. We do not expre s and should not be deemed to have expressed 

any views on any other tenn of the Scheme. We also express no opinion and accordingly accept no 

responsibility with respect to the financial perfonnance of the Companies following the consummation 

of the Scheme. We also express no opinion on the likely market price of Vedanta Limited post the 

consummation of the Scheme. 

No investigation "vith respect to the claim to title of assets of each of the Companies has been made for 

the purpose of this exercise and the same has been assumed to be valid. We have not placed any 
individual value on d1e assets of each of the Com panies and have also not considered any liens or 

encumbrances on the ame. Further we have not opined and accordingly do not take responsibility 
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whatsoever for matters of a legal nature. Also we are not opining on matters related to taxation. This 

fairness opinion should not be construed as a certification regarding the compliance of the Scheme with 

the provisions of any law including Companies Act, tax laws and capital market related laws or as 

regard any legal implications or issues arising from the Scheme. 

Jn the ordinary course of business, ICICI Securities Limited and its affiliates is engaged in securities 

trading, securities brokerage and investment activities, as well a providing in estment banking and 

investment advisory services. Jn the ordinary course of its trading, brokerage and financing activities, 

any member of ICICJ Securiti s Limited may at any lime hold long or short positions, and may trade or 

otherwise effect transactions, for its own account or the accounts of customers, in debt or equity 

securities or senior loans of any company that may be involved in the Scheme. 

In arriving at our opinion, we have assumed and relied upon, without any independent verification or 

validation, the accuracy and completeness of the financial and other information and data publicly 

available or provided to or otherwi e reviewed by or di cus ed with us and have relied upon the 

assurances of the management of Vedanta Limited that they are not aware of any facts or circumstances 

that would make such in formation or data inaccurate or misleading in any material respect. With respect 

to the financials and forecasts , we have been advised by Vedanta Limited, and have assumed that: (i) 

they have been reasonably prepared and/or confim1ed on bases reflecting the best currently available 

estimates and good faith judgements of the management of Vedanta Limited as to the future financial 

perfonnance of Vedanta Limited or their respective subsidiaries and/or associates, and (ii) they are based 

on the understanding of the management of Vedanta Limited of the current business strategy, operations, 

competition and macro-economic indicator and involves known and unknown risks, uncertainties, 

assumptions, and other factors that may cause the actual results to be materially different from any 

future results, perfonnance or achievements expressed or implied by the financia ls and forecast of 

Vedanta Limited or their respective subsidiaries and/or associates 

Without limiting the generality of the foregoing, we have also assumed, at the direction of Vedanta 

Limited, their respective subsidiaries and associates, as applicable, will receive al l statutory clearances 

with respect to their respective operations in accordance with the assu mptions regarding such clearances 

in their financials and forecasts. 

We have been informed by the management of Vedanta Limited that their financials and forecasts 

provided to us have been prepared in accordance with Indian Accounting Standards (lnd-AS). We have 

not made or been provided with any independent evaluation or appraisal of the assets or liabilities 

(contingent or otherwise) of Vedanta Limited or their respective subs idiaries and/or associates, as 

applicable, and/or any other entity (other than the Valuation Report, wh ich we have reviewed and relied 

upon without independent verification for purposes of this opinion), nor have we made any physical 

inspection or title verification of the properties or assets of Vedanta Limited, their respective 

subsidiaries and/or associates, as applicable, and/or any other entity, and we do not express any opinion 

as to the value of any asset of Vedanta Limited, their respective subsidiaries and/or associates, as 

applicable, and/or any other entity -.vhether at current prices or in the future. We have not evaluated the 

solvency or fair value of Vedanta Lim ited their resp ctive subsidiaries and/or associates, as applicable, 

and/or any other entity under the laws of "India or any other laws re lating to bankruptcy, insolvency or 

similar matter . 

We have assumed, at tbe direction of Vedanta Limited, that the Transaction will be consummated in 

accordance v11·ith its terms, without. wai er, modification or amendment of any material term, condition 

or agreement and that, in the course of obtaining the necessary governmental, judicial, regulatory and 
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other approvals, consent::; releases and wa ivers for the Transaction, no delay, limitation, restrictio n or 

condition , including any divestiture requirements or amendments or modifications will be imposed that 
would have an adverse effect on Vedanta Limited, the ir respective subsidiaries and/or associates, as 

applicabl e, and/or any other entity or the contemp lated benefits of the Transaction. We also have 

assumed, at the direction of Vedanta Limited, that the final executed Scheme will not differ in any 

material respect from the Draft Scheme reviewed by us. 

We have not unde1taken any independent analysis of any potential or actual litigation, regulatory action, 

possible unasserted claims, or other contingent liabil itie , or any ettlements thereof, lo which Vedanta 

Limited, thei r respective subs idiari es and/or associates, a applicable, and/or any other enti ty, are or 

may be a party or are or may be subject, and this opinion does not consider the potential effects of any 

uch litigation action , claim other contingent liabilities or scn lcments. 

We express no view or opi:nion as to any terms or other aspects or implications of the Transaction (other 

than the Share Entitlement Ratio to the extent expressly specified herein), including, without limitation, 

the form or structure of the Transaction, the taxation impact of the Transaction or the Equity Shares 

issued and allotted under the Transaction or any terms or other aspects or implications of any other 

agreement, arrangement or understanding entered into in con nection with or related to the Transaction 

or othenvise. We were not requested to, and we did not, participate in the negotiation of the terms of 

the Transaction. As you are aware we were not requested to, and we did not, solicit indications of 

interest or proposals from third parties regarding a possible acquisition of all or any part of Vedanta 

Limited. We express no view or opinion as to any such matters. Our opinion does not address any 

matters otherwise than as expressly stated he rein, including but not limited solely to matters such as 

corporate governance, shareholder rights or any other equ itable consideration, and is limited to the 

fairness, from a financial point of view, to tbe Public Shareholders of Vedanta Limited of the Share 

Entitlement Ratio provided for in the Scheme and no opinion or iew is expressed with respect to any 

consideration received in connection with the Transaction by the holders of any other class of securities, 

creditors or other constituencies of any party. In addition, no opinion or view is expressed with respect 

to the fairness (fi nancial or otherwise) of the amount, nature or any other aspect of any compensation to 

any of the officers, directors or employees of any party to the Transaction, or class of such persons, 

relative to the Share Entitlement Ratio. Furthermore, no opin ion or iew is expressed as to the relative 

merits of the Transaction in comparison to other strategies or transactions that might be available to 

Vedanta Limited or in which Vedanta Limited might engage or as to the underlying business decision 

of Vedanta Limited to proceed with or effect the Transaction. Further, Vedanta Limited will remain 

solely responsible for the com mercial assumptions on which this opinio n is based and for its decision 

to proceed with the Transaction. 

Further, our opi nion does not take into account an, corporate actions of Vedanta Limited after the date 

hereof. including payment of dividends. We are not expressing any opinion as to what the value of the 

Equity Shares actually will be when issued or the price at which the Equity Shares will trade at any 

time, including following announcement or consummation of the Transaction. In addition, we express 

no opinion or recommendation as to how any shareholder, creditor or other person should vote or act in 

connection with the Transaction or any related matter. 111 addition, we are not expressing any view or 

opinion with respect to and hav re lied with the consent of Vedanta Limited, upon the assessments of 
representatives of Veda11ta Limited regarding, legal, regulatory, accounting, tax. and other matters 

relating to Vedanta Limited, any of their respective subsidiaries and/or associates as applicable, or any 

other entity and the Transaction (including the contemplated benefits of the Transaction) as to which 

we understand that Vedanta Limited obtained uch adv ice as it deemed necessary from qualifies 

professionals. 
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We have also assumed that all aspects of the Transaction and any other transaction contemplated in the 

Scheme would be in compliance with applicable laws and regu lations, and we have issued this opinion 

on the understanding that we would not in any manner verify, or be responsible for ensuring, such 

comp! iance, including without I imitation, comp I iance with the provisions of SEB [ Regulations. Without 

prejudice to the generality of the foregoing, we express no opinion and have assumed that the 

Transaction will not trigger obligation to make open offers under the Securities Exchange Board of 

India (Substantial Acqu isition of Shares and Takeovers) Regulations, 20 I I , as amended and 
accordingly, we have not considered the consequences or impact on ICICI Securities, if any such offers 

are mandated, and we have also assumed that the Transaction will not result in any adverse effect 0 11 

ICJCI Securities or its business, whether under tax or other laws or under the tenns of any license or 

approval. 

We have acted as financial advisor to the Board of Directors of Vedanta Limited to render this opinion 

and will receive a fee for our services, which will be paid upon the renderin g of this opinion. rn addition , 
Vedanta Limited has agreed to reimburse our expenses (subject to certain restrictions) and indemnify 

us against certa.in liabilities arising out of our engagement. 

We and our affiliate comprise a ful l service securities firm and commercial bank engaged in securities, 

commodities and derivatives trading, foreign exchange and other brokerage activities and principal 

investing as well as pro iding _ investment, corporate and private banking, asset and investment 

management, financing and fo1ancial advisor_ services and other commercial services and products to 

a wide range of companies, governments and individuals. rn the ordinary course of our businesses, we 

and our affiliates may invest on a principal basis or on behalf of customers or manage funds that invest 

make or hold long or short positions, finance positions or trade or otherwise effect transactions in equity, 

debt or other securities or financial instruments (including deri atives, bank loans or other obligations) 

of Vedanta Limited and their respective subsidiarie , joint ventures, associates and/or affiliate . 

We and our affiliates in the past have provided, current ly are providing, and in the future may provide, 

investment banking commercial banking and other financial services to Vedanta Limited and its 
subsidiaries, joint ventures, associates and/or affi liates, and have received or in the future may receive 

compensation for the rendering of these services. 

It is understood that this letter is for the benefit and u e of the Board of Directors of Vedanta Limited 

( in its capacity as such) in connection with and for purposes of its evaluation of the Transaction and is 

not rendered to or for the benefit of, and shall not confer rights or remedies upon , any person other than 

the Board of Directors of Vedanta Limited. This opinion may not be disclosed, referred to, or 
communicated (in whole or in part) to any third party, nor shall any public reference to us be made, for 

any purpose whatsoever except (i) with our prior written consent in each instance; (ii) as required to be 

disclosed by Vedanta Limited to the Stock Exchanges pursuant to app li cable laws and may be disclosed 
on the website of Vedanta Limited and the Stock Exchanges to the extent required under applicable 

laws and further may also be made a part of the exp lanatory statement to be circulated to the 

shareholders and/or creditors of Vedanta Limited; and (iii) as required to be disclosed to relevant 

judicial, regulatory or government authorities, in each case only as may be rnandatorily required by 

applicable laws. Our opinion is necessarily based on financial , economic, monetary, market and other 

conditions and circumstances as in effect on , and the infom1ation made available to us as of, the date 

hereof. It hould be understood that subsequent developments may affect this opinion, and we do not 

have any obligation to update, revi se or r affim1 this opinion. 
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RATIONALE & CONCLUSION 

In the circumstances, having regard to all relevant factors and on the basis of information and 
explanations given to us, we are of the opinion on the date hereof, that the Share Entitlement Ratio, as 

recommended by the Registered Valuer is fair. 

Yours faithfully, 

For ICICI Securities Limited, 

~ 
Mr. Raghwendra Pande 

Executive Vice President 

ICICI Securities, Mumbai 

Date: September 29, 2023 
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September 29, '.?.023 

To. 

The Board of Director , 

Vedanta Limited 
Vedanta Limited. I t Floor. ·C wing. Gnit I 03. 

Corporate Avenue. Atul Project . 
Chai-ala, Andheri (F.), 

Mumbai, (Maharashtra) - 400 093 

1-Se.c 

Sub: Fairness opinion to the Board of Directors of Vedanta Limited ("VEDL" pr "Dcmcrgcd 
Company") on the recommendation of the fair Share Entitlement Ratio for the proposed 
demcrgcr of the Iron Ore Undertaking of VEDL into Iron Ore Company ("Iron Ore Co") on a 
going concern basis pursuant to Scheme of Arrangement between VEDL and Jron Ore Co and 
their respective shareholders and creditors under sections 230 to 232 and other relevant 

provisions of the Companies Act, 2013 ("'the Act"). 

In terms of our engagement with VEDL dated September 28. 2023, VEDL has requested ICICI 
Securities ("I -Sec") to provide a fairness opinion to the Board of Directors of VEDL on the fair ' hare 
Ent itlement Ratio recommended by the Registered Valuer for the propo cd dcmerger of the Iron Ore 

Undertaking o f VEDL (" Iron Ore Undertaking") into Lron Ore Co. ('Iron O re Co.' or ' Rcsulling 
Compnny') on going concern ba i • pur uant to Scheme of Arrangement between YEDL and Iron Ore 

Co. and their respective hareholder and creditors under sections 230 to 232 and other relevant 

provisions of the Companies Act. 2013 ("the Scheme'). 

BACKGRO D, P RPOSE NO E OF TIDS FAIRNESS OPT 10 

EDL ha interest in multiple businesses including metals, mining and explorat ion of natural resources 

(zinc-lead-silver. iron ore, tcel, copper, aluminium. power. nickel. and oil and ga ) and power 
generation. The equity share ofYEDL arc Ii tcd on the BSE Limited ('·BSE"') and the ational tock 
Exchange of India L imited (" SE"). The redeemable. non-cumulative non-convertible debentures of 

Vl:.DL are listed on the BSE. 

Iron Ore Undertaking means all the businesses. undertakings, activitie , properties and liabilities of 

whatsoever nature and kind and wherever situated. pertaining and / or related to the Demerged 

Company's division engaged in mining and processing of Iron Ore, along with inve tments in shares, 

securitie!) etc, as defined in the Scheme 

Iron Ore Co is in the process of incorporation as the wholly owned subsidiary of VEDL 
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We understand that the Scheme of inter al ia provides for demerger of the Iron Ore Undertaking to Iron 

Ore Co. and corresponding issuance of equity shares of Resulting Com pan~ to shareholders or VEDL 

and reduction and cancellation of the entire share capital of the Resulting Company ("Proposed 

Ocmcrgcr" or "Trnnsaction ''). 

The Board of Vedanta L imited has appointed BOO Valuation Advisory LLP ("Registered Valuer") to 
recommend the fair share entitlement ratio for the Proposed Demerger. In this connection, we have been 
requested by the Board of Directors of Vedanla Limited to render an opinion on whether the Share 

Entitlement Ratio recommended by the Registered Valuer vide their report dated September 29, 2023, 

i~ fair. 

The Registered Valuer has recommended the fol lowing Share Entitlement Rat io for the Proposed 

Demerger: 

•• 1 (One) f ully paid Equity Share of INR JI- (Indian Rupees One) each in Iron Ore Co. for eve,y 1 (One) 
fully paid Equity Share of JNR JI- (Indian Rupee One) each held in Vedanta Limited'" 

Thi foirne opinion i intended only for the sole use and infonnation of the Board of Directors of 

Vedanta Limited and only in connection with t11e Proposed Oemerger. We are not responsible in any 

way to any other per on / party for any decision of such person or party based on this fairness opinion. 

Any person / party intending to provide finance / invest in the shares/ business of any of the companie 
involved in the Transaction or their subsidiaries / joint ventures / associates shall do so after seeking 

their own profess ional adv ice and after carry ing out their own due di ligence procedures to ensure that 
they are making an infonned decision. I t is hereby notified that any reproduction, copying or other.vise 
quoting of this fairness opinion or any part thereof, other than in connection with the Transaction as 

aforesaid can be done on ly with our prior permission in writing. 

SOURCES OF INFORMATION 

In arriving at our opinion set forth below, we ha e relied on: 

a) Oiscu sion ( iricluding oral) with. the draft and final valuation report and workings or the 

Registered Valuer; 
b) Carved out / Set of financials oflron Ore Undertaking of VEDL for Financial Year(' FY') ended 

March 31, 2023: 
c) Carved out / Set of financials of Iron Ore Undertaking or VEDL for the period ended June 30, 

2023; 
d) Shareholding pattern of VEDL, SESA Resources Limited and Bloom Fountain Limited as at 

June JO, 2023; 
e) Drart Scheme of Arrangement between VEDL and Iron Ore Co and their respective 

shareholders and creditors under sections 230 to 232 and other relevant provis ions of the 

Companies Act, 20 13; 
f) Proposed Capital Structure of Iron Ore Co as on the Effective Date (as defined in the Scheme); 

and 
g) Other relevant data and information provided to us by the representat ives of YEDL and Iron 

Ore Co. either in written or oral form or in fonn or soft copy 
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SCOPE LIMITATIO S 

Our fairness opinion is subject 10 1he scope limitations detailed hereinafter. As such the fairness opinion 

i to be read in totality, and not in pa1ts. in conjunction with the relevant documents referred to therein. 

Our work does not con st iwte an audit, due diligence or certification of the historical financial statements 

in relation to the Companies including their respective working results or businesses referred. 

Accord ingly. we are unable to and do not express an opinion on the accuracy of any financial 

information referred to in this fairness opinion. Our analysis and re ult arc speci fic to the purpose of 

the exercise of giving our fairness opinion as described hereinabove. It may not be valid for any other 

purpo e or if provided on behalf of any other enti ty. Our fairness opinion is addressed to and is solely 

for the benefit of the Board of Directors of Vedanta Limited and should not be publicly or otherwise 

circulated, provided or disclosed to any person, authority ( including regu latory authority), entity or any 

public or private platform without our prior written consent. No other person, entity or regulatory 

authority shall, save with our written consent, rely on this opinion or any part thereof. 

We have co11. idered financia l information in our analysis and have made adjustments for facts made 

known to us till the date of our report, including taking into consideration current market parameters. 

An exercise of this nature involves consideration of various factors. This fairness opinion is issued on 

the understanding that each of the Companies have drawn our attent ion to all the matters which may 

have an impact on our opinion including any significant changes that have taken place or are likely to 

take place in the financial position or businesses upto the date of approval of the chemc by the Board 

of D irectors. We have no responsibility to update this fairness opinion for event and circumstances 

occurring af!cr thi date. 

In the cour e of the pre cm exercise, we were provided with both written and verbal information, 

including financial data. The term of our engagement were such that we were entitled to rely upon the 

information provided without detailed inquiry. Also. we assume that the management of each of the 

Companies. has not omitted any relevant and material factors for the purposes of the work which we 

have undertaken in connection with this fairness opinion. 

We shall have no obligation to ver ify the accuracy or completeness of any infonnation or cxpre any 

opinion or offer any form of a urance regarding the accuracy or completeness of such in formation and 

sha ll not assume any liability therefor. We assume no responsibi lity whatsoever for any errors in the 

information furnished to us and their impact on the present exercise. 

We express no opinion whatsoever and make no recommendation at al l to the shareholders or secured 

or unsecured creditors of each of the Companies, as to how they should vote at their respective meetings 

held in connection with the Scheme. We do not express and should not be deemed to have expressed 

any v iews on any other term of the Scheme. We also express no opinion and accordingly accept no 

responsibility with respect lo the financial pe1fo111,ance of the Companies follow ing t.hc consummation 

of the Scheme. We also express no opinion on the likely market price of Vedanta Limited po t the 

consummation of the Scheme. 

No investigation with respect to the claim to title of assets of each of the Companies has been made for 

the purpose of d1is exercise and the same has been assumed to be valid. We have not placed any 

individual value on the assets of each of the Companies and have also not considered any lien or 

encumbrances on the same. Further we have not opined and accordingly do not take responsibility 
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""hatsoevcr for matter of a legal nature. Also we are not opin ing on matters related to taxation. Thi 

fairness opinion hould not be construed as a certification regarding the compliance of the Scheme with 

the provisions of any la" including Companies /\ct, tax laws and capital market related laws or a 

regards any legal implications or issues arising from the chcme. 

In the ordinary cour e of business. ICICI Securities Limited and its affi liates is engaged in securitie 

trad ing, ccuritie brokerage and investment activities, as well as providing investment banking and 

investment advisory services. In the ordinary course of i ts trading, brokerage and financing activit ies, 

any member of ICJCI Securities Limited may at any time hold long or short positions, and may trade or 

otherwise effect transactions, for its own account or the accounts of customers, in debt or equity 

securities or senior loans of any company that may be involved in the Scheme. 

In arriving at our opinion, we have assumed and rel ied upon, without any independent verification or 

va lidation, the accuracy and completeness of the financial and other information and data publicly 

ava ilable or provided to or otherwise rev iewed by or discussed with us and have relied upon the 

assurances of the management of Vedanta L imited that they are not aware of any facts or circumstances 

that would make such information or data inaccurate or mi leading in any material respect. With respect 

to the financials and forecasts, we have been advi ed by Veda111 ta Limited. and have assumed. that: ( i) 

they have been reasonably prepared and/or confirmed on ba e renecting the best currently available 

estimates and good faith judgem ents of the management of Vedanta Limited as to the future financial 

performance of Vedanta L imited or their respective subsidiaries and/or associates, and ( ii) they are based 

on the under tanding oflhe management of Vedanta Limited of the current business strategy, operat ions 

compet ition and macro-economic indicators and invo lves known and unknown risks, uncertainties, 

assumptions, and other factors that may cau e the actual results to be materially different from any 

future resu Its, perfonnance or achievements expressed or imp I ied by the financials and forecast of 

Vedanta Li 111 ited or their respective subsidiaries and/or assoc iates 

Without l i111 it i11g the generality of the foregoing, we have also assumed, at the direction of Vedanta 

L imited, their respective subsidiaries and associates, as appl icable, will receive all statutory clearances 

with re peel to their re pective operations in accordance with the assumptions regarding such clearances 

in their financials and forecasts. 

We have been informed by the management of Vedanta Limited that their financials and forecasts 

provided to u have been prepared in accordance with Indian Account ing Standards ( Ind-AS) . We ha e 

not made or been provided with any independent evaluation or appraisal of the asset or l iabilitie 

(contingent or otherwi e) of Vedanta Limited or their respective subsidiaries and/or associates, a 

applicable. and/or any other entity (other than the Valuation Report, which we have reviewed and relied 

upon without independent verification for purposes of th is opinion). nor have we made any physica l 

inspection or title verification of the propertic or assets of Vedanta Limited, their respective 

subsidiaries and/or associates, as applicable, and/or any other entity, and we do not express any opinion 

as to the va lue of any asset of Vedanta L imi ted, Lheir respective subsidiaries and/or associates, as 

applicable, and/or any other entity, whether at current prices or in I.he future. We have not evaluated the 

so lvency or fair value of Vedanta L imited, their respective subsidiaries and/or associates, as appl icable, 

and/or any other entity under the laws of India or any other law relating to bankruptcy, insolvency or 

sim ilar maners. 

We have a urned, at the direct ion of Vedanta Limited, that the Transact ion will be consummated in 

accordance with its terms, without wai er, modification or amendment of any material term, condition 

or agreement and that, in the course of obtaining the necessary governmental, judicial, regu latory and 
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other approvals, consents, releases and waivers for the Transaction, no delay. limitation, restriction or 

condition, including any divestiture requirements or amendments or modifications, will be imposed that 

"ould have an adverse effect on Vedanta L imited. d1eir respective ub idiaries and/or associates, as 

applicable, and/or any other entity or the contemplated benefits of the Transaction. We also have 

assumed, at the direction of Vedanta Limited, that the final executed Scheme wi ll not differ in any 

material respect from the Draft Scheme rev iewed by us. 

We have not undertaken any independent analysis of any potential or actual litigation, regulatory action, 

possible unasserted claims, or other contingent liabilities. or any et1lements thereof. to which Vedanta 

Limited, their respective subsidiaries and/or assoc iate . a applicab le. and/or any other ent ity. are or 

may be a party or are or may be subj ect, and this opinion doe not com,ider the potential effects of any 

such litigation, actions, claims. other contingent liabilities or settlements. 

We express no view or opinion a Lo any terms or other aspects or implications of the Transaction (other 

than the Share Entitlemenl Ratio to the extent expressly specified herein). including, without limitation, 

the form or structure of tJ1e Transact ion, the taxation impact of the Transaction or the Equity Shares 

issued nnd allotted under the Transaction or any terms or other aspects or implications of any other 

agreement. ruTangement or understanding entered into in connect ion with or related to the Transaction 

or otherwise. We were not requested to, and we did not, participate in the negotiation of the terms of 

the Transaction. As you are aware. we were not requested to, and we did not, so licit indications of 

interest or proposals from third partie rega rding a possible acquisit ion of all or any part of Vedanta 

Limited. We express no vie, or opinion as to any such matters. Our opinion does not address any 

matters otherwise than as expressly lated herein. including but not limited solely to matters such as 

corporate governance, shareho lder rights or any other equitable consideration, and is limited to the 

fairnc , from a financial point of v iew, to the Public Shareholders of Vedanta L imited of die Share 

Entitlement Ratio provided for in the Scheme and no opinion or view is expressed with respect to any 

consideration received in connection with the Transaction by the holders of any other class of securit ies, 

creditors or od1er constituencies of any party. In addition, no opinion or view is expressed with respect 

to the fairness (financial or otherwise) of the amount, nature or any other aspect of any compensation to 

any of the officers, directors or employees of any party to the Transaction, or class of such persons, 

relat ive Lo the Share Entitlement Ratio. Furthermore, no opinion or view i expressed as to the relative 

merils of the Transaction in comparison to other strategies or transactions thal might be available to 

Vedanta Limited or in which Vcdama Limited might engage or as to the underlying business deci ion 

of Vedanta Limited to proceed with or effect the Trru1saction. Fu1ther, Vedanta Limited will remain 

olcly re ponsible for the commercial assumptions on which th is opinion is based and for its decision 

Lo proceed with the Transaction. 

Further, our opinion does not take into account any corporate action of Vedanta Limited after the date 

hereof, including payment of dt iv idends. We are not expressing any opinion a Lo what the value of the 

Equity Shares actually w ill be when issued or the prices at which the Equity Shares will trnde at any 

iime. including following announcement or consummation of the Transaction. ln addit ion, we exprc 

no opinion or recommendation a to how any shareholder, creditor or other person should vole or acl in 

connection with the Tran action or any related matter. In addition. we are not expressing any view or 

opinion with respect to, and have relied. with the consent of Vedanta L imited. upon die assessment of 

representatives of Vedanta Limited regarding. legal. regulatory, accounting, tax and other maners 

re lating to Vedanta Umited, any of their respective subsidiaries and/or associates, as applicable, or any 

other entity ru1d the Transaction ( including the contemplated benefits of the Transaction) as to which 

we understand that Vedanta Limited obtained such adv ice as it deemed necessary from qual ifies 

professionals. 
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\! e have also assumed that all a peel of the Transaction and any other transaction contemplated in tJ1e 

cheme would be in compl iance with appl icable laws and regulations. and we have issued this opinion 

on the understanding that we would not in any manner verily. or be re ponsible for ensuring, such 

compliance, including without limitation, compliance with the provi sions ofSEBI Regu lations. Without 

pr~judice to the generality of the foregoing, we express no opinion and have assumed that the 

Transaction w ill not trigger obligation to make open offers under the Securities Exchange Board of 

India (Substantial Acquisition of Shares and Takeover) Rcg,ulations, 20 11 , as amended and 

accordingly, we have not considered the consequences or impact on lCICI Securities, if any such offer 

arc mandated, and we have also assumed that the Transaction will not result in any adverse effect on 

I Cl Cl Securities or its business, whether under tax or other laws or under the tenns of any licen c or 

approval. 

We have acted as financial advi or to the Board of Directors of Vedanta L imited to render this opinion 

and wi ll receive a fee for our serv ices, which wi ll be paid upon the rendering of this opinion. In addition, 

Vedanta Limited has agreed to reimburse our expenses (subject lo certa in restrictions) and indemnify 

us against certain liabilities arising out of our engagement. 

We and our affiliates comprise a fu ll service securities finTI and commercial bank engaged in securities, 

commodities and derivative trading, foreign exchange and other brokerage activities, and principal 

in cst ing as well as providing invc tmcnt. corporate and private banking, asset and investment 

management, financing and financia l advi ory ervices and other commercial services and products to 

a wide range of companies, go ernments and individuals. In the ordinary cour e of our businesses, we 

and our affiliates may invest on a principal basis or on behalf of cu lomers or manage funds that inve L 

make or hold long or short positions, finance positions or trade or othcrwi c effect transactions in equity . 

debt or other ecurities or financial instruments (including der ivatives. bank loans or other obl igations) 

of Vedanta Limited and tJieir re pcctive subsidiaries, j oint ventures. associates and/or affiliates. 

We and our affiliates in the pa l have provided, currently are provid ing, and in the future may provide, 

investment banking, commercial banking and other financial services to Vedanta Limited and its 

subsidiaries, joint ventures. associate and/or affiliates, and have received or in the future may receive 

compensation for the rendering of these crvices. 

11 i understood that th is letter is for the benefit and use of the Board of Directors of Vedanta Limited 

(in its capacity as such) in connection with and for purposes of its evaluation of the Transaction a.nd i 

not rendered to or for the benefit of, and hall not confer rights or remedies upon, any person other than 

the Ooard of Directors of Vedanta Limited. This opin ion may not be disclosed, referred to, or 

communicated (in whole or in part) to any third party, nor sha ll any public reference to us be made, for 

any purpose whatsoever except ( i) with our prior written consent in each instance; (ii) as requi red to be 

disclosed by Vedanta Limited to the Stock Exchanges pursuant lo appl icable laws and may be disclosed 

on the website of Vedanta Limited and the Stock Exchanges to the extent required under appl icable 

laws and further may al o be made a par1 of the explanatory statement to be circulated to the 

shareholders and/or creditor of Vedanta L imited:. and ( iii) as required to be disclosed to relevant 

j udicial, regulatory or government authoritie , in each case on ly as may be mandator ily required by 

applicable laws. Our opinion i nece arily ba ed on financial. economic, monetary, market and other 

conditions and circumstances as in cfTcct on, and the information made available to us as of, the date 

hereof. It should be understood that subsequent developments may affect this opin ion, and we do not 

have any obligation to update, rev ise, or reaffirm th is opinion. 

Page 6 of 7 

627



fl 1c1c1 Securities 

RA TTONALE & CONCLUSION 

In the c ircumstances, having regard to all relevant factors and on the basis of infonnation and 
explanations given to us, we are of the opi nion on the date hereof, that the Share Entitlement Ratio, as 

recommended by the Registered Valuer is fa ir. 

Yours faithfully, 

For ICl~ies Limited, 

Mr. Raghwendra Pande 

Executive Vice President 

fCICI Securities, Mumbai 
Date: September 29, 2023 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF VEDANTA LIMITED ("COMPANY") AT ITS MEETING HELD ON SEPTEMBER 29, 2023, AT 03:15 PM AT 
LONDON EXPLAINING THE EFFECT OF THE DRAFT COMPOSITE SCHEME OF ARRANGEMENT AMONGST THE COMPANY AND ALUMINIUM CO. ("RESULTING 
COMPANY 1"), TALWANDI SABO POWER LIMITED ("RESULTING COMPANY 2"), MALCO ENERGY LIMITED ("RESULTING COMPANY 3"), BASE METAL CO. 
("RESULTING COMPANY 4") AND IRON AND STEEL CO. ("RESULTING COMPANY 5") AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER 
SECTIONS 230TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 ("SCHEME") ON THE EQUITY SHAREHOLDERS, KEY MANAGERIAL 
PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS OF THE COMPANY 

BACKGROUND 

1. Based on the recommendations of the Committee of Independent Directors and Audit & Risk Management Committee, the Board of Directors of the 
Company ("Board") at its meeting held on September 29, 2023 approved the composite scheme of arrangement ("Scheme") amongst the Company, 
Resulting Company 1, Resulting Company 2, Resulting Company 3, Resulting Company 4 and Resulting Company 5 (each as defined in the Scheme, and 
collectively referred to as, the "Resulting Companies", the Resulting Companies and Company are collectively referred to as the "Parties") and their 
respective shareholders and creditors pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (the "Act"). 

2. The Scheme, inter-alia, provides for: 

2.1 Demerger of the Aluminium Undertaking (as defined in the Scheme) of the Company to Resulting Company 1, and corresponding issuance of equity 
shares of Resulting Company 1 to the shareholders of the Company and reduction and cancellation of the entire pre-scheme share capital of Resulting 
Company 1, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act. 

2.2 Demerger of the Merchant Power Undertaking (as defined in the Scheme) of the Company to Resulting Company 2, and corresponding issuance of 
equity shares of Resulting Company 2 to shareholders of the Company and reduction and cancellation of the entire pre-scheme share capital of the 
Resulting Company 2, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of Act. 

2.3 Demerger of the Oil and Gas Undertaking (as defined in the Scheme) of the Company to Resulting Company 3, and corresponding issuance of equity 
shares of Resulting Company 3 to shareholders of the Company and reduction and cancellation of certain pre-scheme share capital of the Resulting 
Company 3, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act. 

2.4 De merger of the Base Metals Undertaking (as defined in the Scheme) of the Company to Resulting Company 4, and corresponding issuance of equity 
shares of Resulting Company 4 to shareholders of the Company and reduction and cancellation of the entire pre-scheme share capital of the Resulting 
Company 4, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act. 

2.5 Demerger of the Iron Ore Undertaking (as defined in the Scheme) of the Company to Resulting Company 5, and corresponding issuance of equity 
shares of Resulting Company 5 to shareholders of the Company and reduction and cancellation of the entire pre-scheme share capital of the Resulting 
Company 5, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Act. 

3. The Scheme also provides for various other matters consequent and incidental thereto. 

4. The Board, while approving the draft Scheme placed before it, took into consideration, inter-alia, the following: 

a. Share Entitlement Ratio Report dated September 29, 2023, from BDO Valuation Advisory LLP, Registered Valuers {"SER Report") for the issuance of 
shares by each of the Resulting Companies to the shareholders of the Company pursuant to the Scheme; 

b. Fairness Opinion dated September 29, 2023 from M/s. ICICI Securities Limited, an independent SEBI registered Category I Merchant Banker, on the 
SER Report ("Fairness Opinion"); 

c. Statutory Auditor's Certificate from M/s S.R. Batliboi & Co. LLP, Chartered Accountants dated September 29, 2023, certifying that the accounting 
treatment contained in the draft Scheme as it relates to the Company is in compliance with applicable Accounting Standards specified by the Central 
Government under Section 133 of the Act and the rules made thereunder and specified in Paragraph (A)(5) of Part I of the SEBI Scheme Circular; 

5. Undertaking dated September 29, 2023 by the Company Secretary & Compliance Officer of the Company, confirming the non-applicability of the 
requirements under Para A {10)(b) of Part I of the SEBI Scheme Circular relating to obtaining approval from the majority of public shareholders. 

6. The Statutory Auditor's Certificate from M/s S.R. Batliboi & Co. LLP, Chartered Accountants, dated September 29, 2023 certifying the Company's 
Undertaking under Clause (e) above pursuant to Paragraph A (10)(c) of Part I of the SEBI Scheme Circular. 

PURPOSE OF THE REPORT 

7. As per Section 232(2)(c) of the Act, a report adopted by the Board explaining the effect of compromise on each class of shareholders, key managerial 
personnel ("KMP"), promoters and non-promoter shareholders laying out in particular the share exchange ratio, is required to be circulated to the 
shareholders along with the notice convening the meeting. This report of the Board is accordingly being made in pursuance to the requirements of Section 
232(2)(c) of the Act. 

SHARE EXCHANGE RATIO 

1. The above-mentioned registered valuer has recommended the following share entitlement ratio for the issue of shares in terms of the Scheme: 

"Each of the concerned Resulting Companies will issue shares to the shareholders of the Company in the ratio of 1 (One) fully paid-up equity share of the 
applicable Resulting Company having face value of INR 1 (Indian Rupee One) each [except for Resulting Company 2 having face value of /NR 10 {Indian 
Rupees Ten) each] for every 1 (One) fully paid-up equity share of INR 1 (Indian Rupee One) each of the Company". 

2. The aforesaid ratio has been confirmed in the Fairness Opinion referred to in Paragraph 4 of the Background above. 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, 'C' wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), 
Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 
Email: comp.sect@vedanta.co.in I Website: www.vedantalimited.com 

CIN: L13209MH1965PLC291394 629



vedanta 
transforming for good 

3. The Resulting Companies shall seek listing of their respective equity shares on BSE and NSE (each as defined in the Scheme), in terms of and in compliance 
of the Circular No. SEBI/HO/CFD/DIII/CIR/P/2021/0000000665 dated November 23, 2021, as issued by the Securities and Exchange Board of India, and 
other provisions as may be applicable. 

4. Immediately with effect from the Effective Date (as defined in the Scheme) and upon allotment of equity shares by the Resulting Companies to the 
shareholders of the Company, the entire pre-scheme paid up equity share capital of the Resulting Companies shall stand cancelled. 

VALUATION DIFFICULITIES 

No special valuation difficulties were reported. 

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS, KEV MANAGERIAL PERSONNEL ("KMPs"), PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Equity Shareholders (including Promoter and Non-promoter) 

The Company has issued only one class of share capital, i.e., equity shares. All shareholders (including promoter and non-promoter shareholders) of 
the Company holding such equity shares will be entitled to the allotment of fully paid-up equity shares in the Resulting Companies in the manner set 
out in the Scheme. 

The Scheme will not have an impact on the shareholding pattern of the Company. 

2. Directors and Key Managerial Personnel ("KMPs") 

The Scheme is not expected to have any effect on the Directors and KMPs of the Company. One or more of the Resulting Companies may, if applicable, 
employ the concerned KMPs of the Company engaged solely with the business to be carried out by such Resulting Company without any interruption 
in their service and on terms and conditions not less favourable than those on which they are engaged by the Company. 

On behalf of the Board of Vedanta Limited 

- .f /-'~ (\\8 £; 

\\~ / Anil Agarway- /-,}O' -· 
\V Chairman ID ~ 

Place: London 7 Q. 

VEDANTA LIMITED 
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VEDANTA ALUMINIUM METAL LIMITED 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF VEDANTA ALUMINIUM METAL LIMITED 
("COMPANY"} AT ITS MEETING HELD ON FRIDAY, OCTOBER 13, 2023, AT 04:35 PM 1ST AS A MEETING 
CONVENED AND CONDUCTED AT SHORTER NOTICE HELD THROUGH ELECTRONIC MODE AND VENUE 
RECORDED AT NEW DELHI EXPLAINING THE EFFECT OF THE DRAFT COMPOSITE SCHEME OF 
ARRANGEMENT AMONGST INTER ALIA VEDANTA LIMITED (DEMERGED COMPANY} AND THE 
COMPANY ("RESULTING COMPANY l"}, AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 
UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 
("SCHEME"} ON THE EQUITY SHAREHOLDERS, KEV MANAGERIAL PERSONNEL, PROMOTERS AND 
NON-PROMOTER SHAREHOLDERS OF THE COMPANY 

BACKGROUND 

1. The Board of Directors of the Company ("Board") at its meeting held on October 13, 2023 
approved the scheme of arrangement ("Scheme") amongst inter alia Vedanta Limited (the 
"Demerged Company"), the Company (the "Resulting Company 1") (the Demerged Company and 
the Company collectively referred to as the "Parties"), and their respective shareholders and 
creditors pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act, 
2013 (the "Act"). 

2. The Scheme, inter-alia, provides for: 

2.1 Demerger of the Aluminium Undertaking (as defined in the Scheme) of Vedanta Limited to the 
Company, and corresponding issuance of equity shares of the Company to the shareholders of 
Vedanta Limited and reduction and cancellation of the entire pre-scheme share capital of the 
Company, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of 
the Act. 

3. The Scheme also provides for various other matters consequent and incidental thereto. 

4. The Board, while approving the draft Scheme placed before it, took into consideration, inter-alia, 
the following: 

a. Share Entitlement Ratio Report dated September 29, 2023, from M/s. BOO Valuation Advisory 
LLP, Registered Valuers ("SER Report") for the issuance of shares by the Company to the 
shareholders of the Demerged Company pursuant to the Scheme; 

b. Fairness Opinion dated September 29, 2023 from M/s. ICICI Securities Limited, an 
independent SEBI registered Category I Merchant Banker, on the SER Report ("Fairness 
Opinion") 

c. Statutory Auditor's Certificate from M/s. Haribhakti & Co. LLP, Chartered Accountants dated 
October 13, 2023, certifying that the accounting treatment contained in the draft Scheme as 
it relates to the Company is in compliance with applicable Accounting Standards specified by 
the Central Government under Section 133 of the Act and the rules made thereunder and 
specified in Paragraph (A)(S) of Part I of the SEBI Scheme Circular. 

Registered Address: Unit 103, 1st Floor, Corporate Avenue, Atul Project, Chakala , Andheri (East), Mumbai - 400093 
Phone - 022 6643 4500, CIN: U24202MH2023PLC411663, Email : comp.sect@vedanta.co.in 631
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VEDANTA ALUMINIUM METAL LIMITED 

PURPOSE OF THE REPORT 

5. As per Section 232(2)(c) of the Act, a report adopted by the Board explaining the effect of 
compromise on each class of shareholders, key managerial personnel ("KMP"), promoters and 
non-promoter shareholders laying out in particular the share exchange ratio, is required to be 
circulated to the shareholders along with the notice convening the meeting. This report of the 
Board is accordingly being made in pursuance to the requirements of Section 232(2)(c) of the Act. 

SHARE EXCHANGE RATIO 

1. The above-mentioned registered valuer has recommended the following share entitlement ratio 
for the issue of shares in terms of the Scheme: 

"The Company will issue shares to the shareholders of the Demerged Company in the ratio of 1 
(One) fully paid-up equity share of INR 1/- (Indian Rupee One) each in the Company for every 1 
(One) fully paid-up equity share of INR 1 (Indian Rupee One) each held in the Demerged Company". 

2. The aforesaid ratio has been confirmed in the Fairness Opinion referred to in Paragraph 4 of the 
Background above. 

3. The Company shall seek listing of its equity shares on the BSE and NSE (each as defined in the 
Scheme), in terms of and in compliance of the Circular No. 
SEBI/HO/CFD/DIII/CIR/P/2021/0000000665 dated November 23, 2021, as issued by the Securities 
and Exchange Board of India, and other provisions as may be applicable. 

4. Immediately with effect from the Effective Date (as defined in the Scheme) and upon allotment of 
equity shares by the Company to the shareholders of the Demerged Company, the entire pre
scheme paid up equity share capital of the Company shall stand cancelled. 

VALUATION DIFFICULITIES 

No special valuation difficulties were reported . 

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL ("KMPs"), 
PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Equity Shareholders (including Promoter and Non-promoter) 

The Company has issued only one class of share capital, i.e., equity shares. All the shares of the 
Company held by Vedanta Limited as its promoter shall stand cancelled as part of the Scheme, 
and pursuant to which the shareholders of the Demerged Company will be entitled to the 
allotment of fully paid-up equity shares in the Company in the manner set out in the Scheme. 

With the effect of Scheme the entire share capital of the company shall stand cancelled. 

Registered Address: Unit 103, 1st Floor, Corporate Avenue, Atul Project, Chakala, Andheri (East), Mumbai -400093 
Phone - 022 6643 4500, CIN: U24202MH2023PLC411663, Email: comp.sect@vedanta .co.in 632
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VEDANTA ALUMINIUM METAL LIMITED 

2. Directors and Key Managerial Personnel ("KMPs") 

The Scheme is not expected to have any effect on the Directors and KMPs, if any of the 
Company. The Company may, if applicable, employ the concerned KMPs of the Demerged 
Company engaged with the Aluminium Undertaking without any interruption in their service 
and on terms and conditions not less favourable than those on which they are engaged by the 
Demerged Company. 

minium Metal Limited 

Direct r 
DIN:08551388 
Place: New Delhi 
Date: October 13, 2023 
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TALWANDI SABO POWER LTD. 
Site cum Regd. Office : 
Village Banawala, Mansa - Talwandi Sabo Road, 
Distt. Mansa, Punjab-151302 INDIA 
Tel. 91-1659-248000 Telefax: 01659-248083 
Website : www.tsplindia.co 
CINNo. :U40101PB2007PLC031035 

REPORT ADOPTl:O BY THE BOARD OF DIRECTORS OF TALWANOI SABO POWER LIMITED 

("COMPANY") AT ITS MEETING H_ELD ON OCTOBER 10, 2023 AT 12:50 PM AT 
THROUGH VIDEO CONFERENCING EXPLAINING THE EFFECT OF THE DRAFT COMPOSITE 
SCHEME OF ARRANGEMENT AMONGST INTER ALIA VEDANTA LIMITED (DEMERGED 
COMPANY) AND THE COMPANY ("RESULTING COMPANY 2) AND THEIR RESPECTIVE 
SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE 
PROVISIONS OF THE COMPANIES ACT, 2013 ("SCHEME") ON THE EQUITY SHAREHOLDERS, 
KEV MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS OF 
THE COMPANY 

BACKGROUND 

1. Based on the recommendations of the Audit Committee, the Board of Directors of the 
Company ("Board") at its meeting held on October 10, 2023 approved the scheme of 
arrangement {"Scheme") amongst inter alia Vedanta Limited (the "Demerged Company"), 

the Company ("Resulting Company 2") (the Demerged Company and the Compar1y 
collectively referred to as the "Parties"), and their respective shareholders and creditors 
pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act, 
2013 (the "Act"). 

2. The Scheme, inter-alia, provides for: 

2.1 Demerger of the Merchant Power Undertaking (as defined in the Scheme) of the 
Demerged Company to the Company, and corresponding issuance of equity shares of 
the Company to shareholders of the Demerged Company and reduction and 
cancellation of the entire pre-scheme share capital of the Company, pursuant to the 
provisions of Sections 230 to 232 and other applicable provisions of Act. 

3. The Scheme also provides for various other matters consequent and incidental thereto. 

4. The Board, while approving the draft Scheme placed before it, took into consideration, 
inter-alia, the following: 

a. Share Entitlement Ratio Report dated September 29, 2023, from BDO Valuation 
Advisory LLP, Registered Valuers ("SER Report") for the issuance of shares by the 
Company to the shareholders of the De merged Company pursuant to the Scheme; 

b. Fairness Opinion dated September 29, 2023 from M/s. ICICI Securities Limited, an 
independent. SEBI registered Category I Merchant Banker, on the SER Report 
("Fairness Opinion") 

c. Statutory Auditor's Certificate from M/s S.R. Batliboi & Co. LLP, Chartered 
Accountants dated October 10, 2023, certifying that the accounting treatment 
contained in the draft Scheme as it relates to the Company is in compliance with 
applicable Accounting Standards specified by the Central Government under Section 
133 of the Act and the rules made thereunder and specified in Paragraph (A)(S) of 
Part I of the SEBI Scheme Circular. 
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PURPOSE OF THE REPORT 

TALWANDI SABO POWER LTD. 
Site cum Regd. Office : 
Village Banawala, Mansa - Talwandi Sabo Road, 
Distt. Mansa, Punjab - 151302 INDIA 
Tel. 91-1659-248000 Telefax: 01659-248083 
Website: www.tsplindia.co 
CINNo. :U40101PB2007PLC031035 

As per Section 232{2)(c) of the Act, a report adopted by the Board explaining the effect of 
compromise on each class of shareholders, key managerial personnel ("KMP"), promoters 
and non-promoter shareholders laying out in particular the share exchange ratio, is required 
to be circulated to the shareholders along with the notice convening the meeting. This report 
of the Board is accordingly being made in pursuance to the requirements of Section 232{2)(c) 
of the Act. 

SHARE EXCHANGE RATIO 

1. The above-mentioned registered valuer has recommended the following share 
entitlement ratio for the issue of shares in terms of the Scheme: 

"The Company will issue shares to the shareholders of the De merged Company in the ratio 
of 1 (One) fully paid-up equity share of INR 10/- {Indian Rupee Ten) each in the Company 
for every 1 {One) fully paid-up equity share of INR 1 {Indian Rupee One) each held in the 
Demerged Company". 

2. The aforesaid ratio has been confirmed in the Fairness Opinion referred to in Paragraph 4 
of the Background above. 

3. The Company shall seek listing of its equity shares on the BSE and NSE (each as defined in 
the Scheme), in terms of and in compliance of the Circular No. 
SEBI/HO/CFD/DIII/CIR/P/2021/0000000665 dated November 23, 2021, as issued by the 
Securities and Exchange Board of India, and other provisions as may be applicable. 

4. Immediately with effect from the Effective Date (as defined in the Scheme) and upon 
allotment of equity shares by the Company to the shareholders of the Demerged 
Company, the entire pre-scheme paid up equity share capital of the Company shall stand 
cancelled. 

VALUATION DIFFICULITIES 

No special valuation difficulties were reported. 

EFFECT OF THE SCHEME ON THE EQU ITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL
{KMPs}, PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Equity Shareholders (including Promoter and Non-promoter) 

The Company has issued only one class of share capital, i.e., equity shares. All the 
shares of the Company held by Vedanta Limited as its promoter shall stand cancelled 
as part of the Scheme, and pursuant to which the shareholders of the Demerged 
Company will be entitled to the allotment offully paid-up equity shares in the Company 
in the manner set out in the Scheme. 

With the effect of the Scheme, the entire share capital of the Company shall stand 
cancelled. 
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2. Directors and Key Managerial Personnel ("KMPs") 

TALWANDI SABO POWER LTD. 
Site cum Regd. Office : 
Village Banawala, Mansa - Talwandi Sabo Road, 
Distt. Mansa, Punjab- 151302 INDIA 
Tel. 91-1659-248000 Telefax: 01659-248083 
Website : www.tsplindia.co 
CINNo. :U40101PB2007PLC031035 

The Scheme is not expected to have any effect on the Directors and KMPs, if any, of 
the Company. The Company may, if applicable, ,employ the concerned KMPs of the 
Demerged Company engaged with the Merchant Power Undertaking without any 
interruption in their service and on terms and conditions not less favourable than those 
on which they are engaged by the Demerged Company. 

On behalf of the Board of 
Taiwan • Sabo Power Limited 

Pankaj Kumar Sharma 

Director 

DIN: 10277510 

Place: Mansa 

Date: October 10, 2023 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MALCO ENERGY LIMITED ("COMPAN Y") 
AT ITS MEETING HELD ON OCTOBER 13, 2023, AT 10:35 AM AT SESA GHOR, 20 EDC COMPLEX, 
PATTO, PANAJI, GOA- 403001 THROUGH VIDEO CONFERENCING EXPLAINING THE EFFECT OF 
THE DRAFT COMPOSITE SCHEME OF ARRANGEMENT AMONGST INTER ALIA VEDANTA LIMIT ED 
(DEMERGED COMPANY) AND THE COMPANY ("RESULTING COMPANY 3"} AND TH EIR 
RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER SECTIONS 230 TO 232 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 ("SCHEME") ON THE EQUITY 
SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER 
SHAREHOLDERS OF THE COMPANY 

BACKGROUND 

1. The Board of Directors of the Company ("Board") at its meeting held on October 13, 2023 
approved the scheme of arrangement ("Scheme") amongst inter alia Vedanta Limited (the 
"Demerged Company"), the Company (the "Resulting Company 3"} (the Demerged 
Company and the Company collectively referred to as the "Parties"), and their respective 
shareholders and creditors pursuant to Sections 230 to 232 and other applicable provisions 
of the Companies Act, 2013 (the "Act"). 

2. The Scheme, inter-alia, provides for: 

2.1 Demerger of the Oil and Gas Undertaking (as defined in the Scheme) of the Company to 
the company, and corresponding issuance of equity shares of Company to shareholders 
of the Demerged Company and reduction and cancellation of entire pre-scheme share 
capital of the Company, pursuant to the provisions of Sections 230 to 232 and other 
applicable provisions of the Act. 

3. The Scheme also provides for various other matters consequent and incidental thereto. 

4. The Board, while approving the draft Scheme placed before it, took into consideration, inter
alia, the following: 

a. Share Entitlement Ratio Report dated September 29, 2023, from BOO Valuation 
Advisory LLP, Registered Valuers ("SER Report") for the issuance of shares by the 
Company to the shareholders of the Demerged Company pursuant to the Scheme; 

b. Fairness Opinion dated September 29, 2023, from M/s. ICICI Securities Limited, an 
independent SEBI registered Category I Merchant Banker, on the SER Report ("Fairness 
Opinion") 

c. Statutory Auditor's Certificate from M/s. S R BC & CO LLP, Chartered Accountants dated 
[October 13, 2023], certifying that the accounting treatment contained in the draft 
Scheme as it relates to the Company is in compliance with applicable Accounting 
Standards specified by the Central Government under Section 133 of the Act and the 
rules made thereunder and specified in Paragraph (A)(S) of Part I of the SEBI Scheme 
Circular. 
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PURPOSE OF THE REPORT 

5. As per Section 232(2)(c) of the Act, a report adopted by the Board explaining the effect of 
compromise on each class of shareholders, key managerial personnel ("KMP"), promoters 
and non-promoter shareholders laying out in particular the share exchange ratio, is required 
to be circulated to the shareholders along with the notice convening the meeting. This 
report of the Board is accordingly being made in pursuance to the requirements of Section 
232(2}(c) of Act. 

SHARE EXCHANGE RATIO 

1. The above-mentioned registered valuer has recommended the following share entitlement 
ratio for the issue of shares in terms of the Scheme: 

"The Company will issue shares to the shareholders of the Demerged Company in the ratio of 
1 (One) fully paid-up equity share of INR 1/- (Indian Rupee one) each in the Company for 
every 1 (One) fully paid-up equity share of INR 1 {Indian Rupee One) each held in the 
De merged Company''. 

2. The aforesaid ratio has been confirmed in the Fairness Opinion referred to in Paragraph 4 of 
the Background above. 

3. The Company shall seek listing of its equity shares on the BSE and NSE (each as defined in 
the Scheme), in terms of and in compliance of the Circular No. 
SEBI/HO/CFD/DIII/CIR/P/2021/0000000665 dated November 23, 2021, as issued by the 
Securities and Exchange Board of India, and other provisions as may be applicable. 

4. Immediately with effect from the Effective Date (as defined in the Scheme) and upon 
allotment of equity shares by the Company to the shareholders of the Demerged Company, 
the entire pre-scheme paid up equity share capital of the Company shall stand cancelled. 

VALUATION DIFFICULITIES 

No special valuation difficulties were reported. 

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS, KEV MANAGERIAL PERSONNEL 
(KMPs), PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Equity Shareholders (including Promoter and Non-promoter) 

The Company has issued only one class of share capital, i.e., equity shares. All the shares 
of the Company held by Vedanta Limited as its promoter shall stand cancelled as part of 
the Scheme, and pursuant to which the shareholders of the Demerged Company will be 
entitled to the allotment of fully paid-up equity shares in the Company in the manner set 
out in the Scheme. 
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With the effect of Scheme, the entire share capital of the company shall stand cancelled. 

2. Directors and Key Managerial Personnel ("KMPs") 

The Scheme is not expected to have any effect on the Directors and KMPs, if any, of the 
Company. The Company may, if applicable, employ the concerned KMPs of the Demerged 
Company engaged with the Oil and Gas Undertaking without any interruption in their 
service and on terms and conditions not less favourable than those on which they are 
engaged by the Demerged Company. 

On behalf of the Board 
MALCO Energy Limite.d 

Poovannan Sumathi 
Director 
Place: Tuticorin 
Date: 13/10/2023 
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VEDANTA IRON AND STEEL LIMITED 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF VEDANTA IRON AND STEEL LIMITED 

("COMPANY") AT ITS MEETING HELD ON FRIDAY, OCTOBER 13, 2023, AT 04:49 PM 1ST AS A MEETING 

CONVENED AND CONDUCTED AT SHORTER NOTICE HELD THROUGH ELECTRONIC MODE AND VENUE 

RECORDED AT NEW DELHI EXPLAINING THE EFFECT OF THE DRAFT COMPOSITE SCHEME OF 

ARRANGEMENT AMONGST INTER ALIA VEDANTA LIMITED (DEMERGED COMPANY) AND THE 

COMPANY ("RESULTING COMPANY S"), AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

("SCHEME") ON THE EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND 

NON-PROMOTER SHAREHOLDERS OF THE COMPANY 

BACKGROUND 

1. The Board of Directors of the Company ("Board") at its meeting held on October 13, 2023 
approved the scheme of arrangement ("Scheme")" amongst inter alia Vedanta Limited (the 
"Demerged Company"), the Company (the "Resulting Company 5") (the Demerged Company and 
the Company collectively referred to as the "Parties"), and their respective shareholders and 
creditors pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act, 
2013 (the "Act"). 

2. The Scheme, inter-alia, provides for: 

2.1 Demerger of the Iron Ore Undertaking (as defined in the Scheme) of Vedanta Limited to the 
Company, and corresponding issuance of equity shares of the Company to shareholders of the 
Vedanta Limited and reduction and cancellation of the entire pre-scheme share capital of the 
Company, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of 
the Act. 

3. The Scheme also provides for various other matters consequent and incidental thereto. 

4. The Board, while approving the draft Scheme placed before it, took into consideration, inter-alia, 
the following: 

a. Share Entitlement Ratio Report dated September 29, 2023, from M/s. BDO Valuation Advisory 
LLP, Registered Valuers ("SER Report") for the issuance of shares by the Company to the 
shareholders of the Demerged Company pursuant to the Scheme; 

b. Fairness Opinion dated September 29, 2023 from M/s. ICICI Securities Limited, an 
independent SEBI registered Category I Merchant Banker, on the SER Report ("Fairness 
Opinion") 

c. Statutory Auditor's Certificate from M/s. Haribhakti & Co. LLP, Chartered Accountants dated 
October 13, 2023, certifying that the accounting treatment contained in the draft Scheme as 
it relates to the Company is in compliance with applicable Accounting Standards specified by 
the Central Government under Section 133 of the Act and the rules made thereunder and 
specified in Paragraph (A)(S) of Part I of the SEBI Scheme Circular. 
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VEDANTA IRON AND STEEL LIMITED 

PURPOSE OF THE REPORT 

As per Section 232(2)(c) of the Act, a report adopted by the Board explaining the effect of compromise 

on each class of shareholders, key managerial personnel ("KMP"), promoters and non-promoter 

shareholders laying out in particular the share exchange ratio, is required to be circulated to the 

shareholders along with the notice convening the meeting. This report of the Board is accordingly 

being made in pursuance to the requirements of Section 232(2)(c) of the Act. 

SHARE EXCHANGE RATIO 

1. The above-mentioned registered valuer has recommended the following share entitlement ratio 
for the issue of shares in terms of the Scheme: 

"The Company will issue shares to the shareholders of the Demerged Company in the ratio of 1 
(One) fully paid-up equity share of INR 1/- (Indian Rupee One) each in the Company for every 1 
(One) fully paid-up equity share of INR 1 (Indian Rupee One) each held in the Demerged Company". 

2. The aforesaid ratio has been confirmed in the Fairness Opinion referred to in Paragraph 4 of the 
Background above. 

3. The Company shall seek listing of its equity shares on the BSE and NSE (each as defined in the 
Scheme}, in terms of and in compliance of the Circular No: 
SEBI/HO/CFD/DIII/CIR/P/2021/0000000665 dated November 23, 2021, as issued by the Securities 
and Exchange Board of India, and other provisions as may be applicable. 

4. Immediately with effect from the Effective Date (as defined in the Scheme) and upon allotment of 
equity shares by the Company to the shareholders of the Demerged Company, the entire pre
scheme paid up equity share capital of the Company shall stand cancelled. 

VALUATION DIFFICULITIES 

No special valuation difficulties were reported. 

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL ("KMPs"), 
PROMOTERS AND NON-PROMOTER SHAREHOLDERS 

1. Equity Shareholders (including Promoter and Non-promoter) 

The Company has issued only one class of share capital, i.e., equity shares. All the shares of the 
Company held by Vedanta Limited as its promoter shall stand cancelled as part of the Scheme, 
and pursuant to which the shareholders of the Demerged Company will be entitled to the 
allotment of fully paid-up equity shares in the Company in the manner set out in the Scheme. 

With the effect of Scheme the entire share capital of the company shall stand cancelled. 
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VEDANTA IRON AND STEEL LIMITED 

2. Directors and Key Managerial Personnel ("KMPs") 

A 
Dir 

The Scheme is not expected to have any effect on the Directors and KMPs, if any of the 
Company. The Company may, if applicable, employ the concerned KMPs of the Demerged 
Company engaged with the Iron Ore Undertaking without any interruption in their service and 
on terms and conditions not less favourable than those on which they are engaged by the 
Demerged Company. 

DIN: 08551388 

Place: New Delhi 
Date: October 13, 2023 
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Ref: NSE/LIST/38086 July 30, 2024

The Company Secretary

Vedanta Limited

1st floor, C Wing,

Unit 103, Corporate Avenue, 

Atul Projects, Chakala,

Andheri East, Mumbai - 400 093

Kind Attn.: Ms. Prerna Halwasiya

Dear Madam,

Sub: Observation Letter for draft scheme of arrangement between Vedanta Limited 
(“Demerged Company”) and Vedanta Aluminium Metal Limited (“Resulting Company 1”),
Talwandi Sabo Power Limited (“Resulting Company 2”) and Malco Energy Limited 
(“Resulting Company 3”) and Vedanta Base Metals Limited (“Resulting Company 4”) and 
Vedanta Iron and Steel Limited (“Resulting Company 5”) and their respective shareholders 
and creditors under Sections 230 to 232 and other applicable provisions of the Companies Act, 
2013.

We are in receipt for draft scheme of arrangement  between Vedanta Limited (“Demerged Company”) 

and Vedanta Aluminium Metal Limited (“Resulting Company 1”), Talwandi Sabo Power Limited 

(“Resulting Company 2”) and Malco Energy Limited (“Resulting Company 3”) and Vedanta Base 

Metals Limited (“Resulting Company 4”) and Vedanta Iron and Steel Limited (“Resulting Company 

5”) and their respective shareholders and creditors under Sections 230 to 232 and other applicable 

provisions of the Companies Act, 2013 vide application dated October 23, 2023.

Based on our letter reference no. NSE/LIST/38086 dated January 05, 2024, submitted to SEBI 

pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 

(Master Circular) and Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, SEBI vide its letter dated March 28, 2024, has inter alia given the following 

comment(s) on the draft scheme of arrangement: 

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated and all other enforcement action taken, if any, against the
Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking
approval of the Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed
on the websites of the listed Companies and the Stock Exchanges.

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS
Date: Tue, Jul 30, 2024 19:53:56 IST
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c) The Company shall ensure compliance with the SEBI Circulars issued from time to time. The 
entities involved in the Scheme shall duly comply with various provisions of the Circular and 
ensure that all the liabilities of Transferor Company are transferred to the Transferee 
Companies.

d) The Company shall ensure that information pertaining to all the Unlisted Companies, if any,
involved in the scheme shall be included in the format specified for abridged prospectus as 
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders 
for seeking approval.

e) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old.

f) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchanges shall be prominently disclosed in the notice sent to the 
shareholders.

g) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 
“Scheme” shall mandatorily be in demat form only.

h) The Company shall ensure that the "Scheme" shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document.

i) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

j) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before NCLT and the Company is obliged to bring the 
observations to the notice of NCLT.

k) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme.

l) The Company shall additionally disclose the following to the public shareholders to enable 
them to take an informed decision:

(i) details of assets, liabilities, networth, revenue of the companies involved in the scheme, 
for both pre and post scheme of arrangement, 

(ii) write up on the history of the demerged undertakings 
(iii) latest net worth certificate along with statement of assets and liabilities of both 

demerged company and resulting companies for both pre and post the scheme of 
arrangement 
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(iv) comparison of revenue and net worth of demerged undertakings with the total revenue 
and net worth of the listed/demerged company in last three financial years, 

(v) Detailed statement on the applicability of statutory and other approvals viz. Central 
or State Government, Ministry, Regulatory, etc., including the status of those 
approvals and 

(vi) the need, rationale and synergies of the scheme along with its impact on the 
shareholders, as a part of explanatory statement or notice or proposal accompanying 
resolution to be passed to be forwarded by the company to the shareholders while 
seeking approval u/s 230 to 232 of the Companies Act 2013.

m) The Company shall ensure that all the applicable additional information shall form part of
disclosures to shareholders, which was submitted by the Company to the Stock Exchange as 
per Annexure M of Exchange checklist.

n) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 

National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 

has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 

for the financial soundness of any scheme or for the correctness of the statements made or opinions 

expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 

terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 

scheme with NCLT.

The Company should also fulfil the Exchange’s criteria for listing of such companies and also comply 

with other applicable statutory requirements. However, the listing of shares of Vedanta Aluminium 

Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals Limited 

and Vedanta Iron and Steel Limited is at the discretion of the Exchange.

The listing of Vedanta Aluminium Metal Limited, Talwandi Sabo Power Limited, Malco Energy 

Limited, Vedanta Base Metals Limited and Vedanta Iron and Steel Limited pursuant to the Scheme of 

Arrangement shall be subject to SEBI approval & Companies satisfying the following conditions:
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1. To submit the Information Memorandum containing all the information about Vedanta Aluminium 

Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals Limited 

and Vedanta Iron and Steel Limited and its group companies in line with the disclosure requirements 

applicable for public issues with National Stock Exchange of India Limited (“NSE”) for making the 

same available to the public through website of the companies. The following lines must be inserted 

as a disclaimer clause in the Information Memorandum: 

“The approval given by the NSE should not in any manner be deemed or construed that the Scheme 
has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the 
correctness or completeness of the details provided for the unlisted Companies; does not in any 
manner take any responsibility for the financial or other soundness of the Vedanta Aluminium Metal 
Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals Limited and 
Vedanta Iron and Steel Limited, its promoters, its management etc.”

2. To publish an advertisement in the newspapers containing all the information about Vedanta 

Aluminium Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base 

Metals Limited and Vedanta Iron and Steel Limited in line with the details required as per SEBI 

Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. The advertisement should 

draw a specific reference to the aforesaid Information Memorandum available on the website of the 

company as well as NSE.

3. To disclose all the material information about Vedanta Aluminium Metal Limited, Talwandi Sabo 

Power Limited, Malco Energy Limited, Vedanta Base Metals Limited and Vedanta Iron and Steel 

Limited to NSE on continuous basis to make the same public, in addition to the requirements, if any, 

specified in SEBI (LODR) Regulations, 2015 for disclosures about the subsidiaries. 

4. The following provision shall be incorporated in the scheme:

    (a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system till 
listing/trading permission is given by the designated stock exchange.”

     (b) “There shall be no change in the shareholding pattern or control in Vedanta Aluminium Metal 
Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals Limited and 
Vedanta Iron and Steel Limited between the record date and the listing which may affect the status of 
this approval.”

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 

to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 

Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 

statutory authorities.

The validity of this “Observation Letter” shall be six months from July 30, 2024, within which the 

Scheme shall be submitted to NCLT.
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Kindly note, this Exchange letter should not be construed as approval under any other Act 

/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 

approval from other department(s) of the Exchange. The Company is requested to separately take up 

matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status. 

Yours faithfully, 

For National Stock Exchange of India Limited 

Khyati Vidwans

Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                    

URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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DCS/AMAL/ AK/R37 /3123/2023-24 

The Company Secretary, 
Vedanta Limited. 
1st Floor, 'C' Wing, 
Unit 103, Corporate Avenue, 
Atul Projects, Chakala, Andheri (East), 
Mumbai, Maharashtra, 400093 

Dear Sir, 

SSE., 
The Power of Vibrance 

"Revised Letter" July 31, 2024 

Sub: Observation letter regarding the Scheme of Arrangement between Vedanta Limited 
(Demerged Company or Company) and Vedanta Aluminium Metal Limited ("Resulting Company 
1 "), Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting 
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel 
Limited ("Resulting Company 5") 

We are in receipt of Scheme of Arrangement between Vedanta Limited (Demerged Company or 
Company) and Vedanta Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power 
Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals 
Limited ("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5")as required 
under SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 read with Master Circular No. 
SEBI/HO/CFD/DIL 1 /CIR/P/2021 /665 dated November 23, 2021 read with SEBI Master circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and Regulation 94(2) of SEBI LODR 
Regulations 2015 along with SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated July 29, 2022 
(SEBI Circular) and Regulation 94A(2) SEBI (LODR) Regulations, 2015; SEBI vide its letter dated 
March 28 , 2024 has inter alia given the following comment(s) on the draft scheme of Arrangement: 

a. "The Company shall disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the 
Company, its promoters and directors, before Hon'ble NCL T and shareholders, while 
seeking approval of the scheme." 

b. "Company shall ensure that additional information, if any, submitted by the Company 
after filing the scheme with the stock exchange, from the date of receipt of this letter is 
displayed on the websites of the listed company and the stock exchanges." 

c. "Company shall ensure compliance with SEBI circulars issued from time to time." 

d. "The entities involved in the scheme shall duly comply with the various provisions of the 
circular and ensure that all liabilities of the Transferor Company are transferred to the 
Transferee company." 

e. "Company is advised that the information pertaining to all the unlisted companies 
involved, if any, in the scheme shall be included in the format specified for abridged 
prospectus as provided in Part E of the schedule VI of the ICDR Regulations 2018, in the 
explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval." 

f. "Company shall ensure that the financials in the scheme including financials considered 
for valuation report are not for period more than 6 months old. 
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g. "Company shall ensure that the details of the proposed scheme under consideration as 
provided to the stock exchange shall be prominently disclosed in the notice to 
shareholders." 

h. "Company shall ensure that the proposed equity shares to be issued in terms of the 
"Scheme" shall mandatorily be in demat form only." 

i. "Company is advised that the "Scheme" shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document." 

j. "Company shall ensure that no changes to the draft scheme except those mandated by 
the regulators/ authorities / tribunals shall be made without specific written consent of 
SEBI." 

k. "Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before Hon'ble NCL T and the Company is obliged 
to bring the observations to the notice of Hon'ble NCLT." 

I. "Company is advised to comply with all applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme." 

m. "Company is advised to additionally disclose the following to the public shareholders 
can make an informed decision in the matter: 

(i) The Details of assets, liabilities, revenue of all the companies involved in the scheme, 
both pre and post scheme of arrangement. 

(ii) Write up on the history of demerged undertakings 

(iii) Latest Net worth certificate along with the statement of assets and liabilities of all the 
companies involved in the scheme, both pre and post scheme of arrangement. 

(iv) Comparison of revenue and net worth of demerged undertakings with the total 
revenue and net worth of the listed/demerged company in the last three financial 

years. 

(v) Detailed statement on the applicability of statutory and other approvals viz Central or 
State Government, Ministry, Regulatory etc., including the status of those approvals 

(vi) The need, rationale, synergies of the scheme along with its impact on the 
shareholders, as a part of explanatory statement or notice or proposal accompanying 
resolution to be passed to be forwarded by the company to the shareholders while 
seeking approval u/s 230 to 232 of the Companies Act 2013." 

n. "Company shall ensure that applicable additional information, if any, to be submitted to 
SEBI along with draft scheme of arrangement and document requested via email dated 
on July 30, 2024 shall form part of disclosures to the shareholders." 

o. "It is to be noted that the petitions are filed by the company before Hon'ble NCL T after 
processing and communication of comments/observations on draft scheme by 
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SEBl/stock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again 
for its comments I observations/ representations." 

Accordingly, based on aforesaid comment offered by SEBI, the Company is hereby advised: 

To provide additional information, if any, (as stated above) along with various 
documents to the Exchange for further dissemination on Exchange website. 
To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited 
reference to those matters having a bearing on listing/de-listing/continuous listing 
requirements within the provisions of Listing Agreement, so as to enable the company to file 
the scheme with Hon'ble NCL T. 

Further, where applicable in the explanatory statement of the notice to be sent by the 
Company to the shareholders, while seeking approval of the scheme, it shall disclose 
Information about unlisted companies involved in the format prescribed for abridged 
prospectus as specified in the circular dated June 20, 2023. 

However, the listing of equity shares of Vedanta Aluminium Metal Limited, Talwandi Sabo 
Power Limited, Malco Energy Limited, Vedanta Base Metals Limited, Vedanta Iron and Steel 
Limited shall be subject to SEBI granting relaxation under Rule 19(2)(b) of the Securities 
Contract (Regulation) Rules, 1957 and compliance with the requirements of SEBI circular. No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. Further, Vedanta Aluminium 
Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals 
Limited, Vedanta Iron and Steel Limited shall comply with SEBI Act, Rules, Regulations, 
directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations 
of the Exchange. 

The Companies shall fulfil the Exchange's criteria for listing the securities of such Companies 
and also comply with other applicable statutory requirements. However, the listing of shares 
of Vedanta Aluminium Metal Limited, Talwandi Sabo Power Limited, Malec Energy Limited, 
Vedanta Base Metals Limited, Vedanta Iron and Steel Limited is at the discretion of the 
Exchange. In addition to the above, the listing of Vedanta Aluminium Metal Limited, Talwandi 
Sabo Power Limited, Malec Energy Limited, Vedanta Base Metals Limited, Vedanta Iron and 
Steel Limited pursuant to the Scheme of Arrangement shall be subject to SEBI approval and 
the Company satisfying the following conditions: 

1. To submit the Information Memorandum containing all the information about Vedanta 
Aluminium Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, 
Vedanta Base Metals Limited, Vedanta Iron and Steel Limited in line with the disclosure 
requirements applicable for public issues with BSE, for making the same available to 
the public through the website of the Exchange. Further, the Companies are also 
advised to make the same available to the public through its website. 

2. To publish an advertisement in the newspapers containing all details of Vedanta 
Aluminium Metal Limited, Talwandi Sabo Power Limited, Malco Energy Limited, 
Vedanta Base Metals Limited, Vedanta Iron and Steel Limited in line with the details 
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required as per the aforesaid SEBI circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 
dated June 20, 2023.The advertisement should draw a specific reference to the 
aforesaid Information Memorandum available on the website of the company as well 
as BSE. 

3. To disclose all the material information about Vedanta Aluminium Metal Limited, 
Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base Metals Limited, 
Vedanta Iron and Steel Limited on a continuous basis so as to make the same public, 
in addition to the requirements if any, specified in Listing Agreement for disclosures 
about the subsidiaries. 

4. The following provisions shall be incorporated in the scheme: 

• "The shares allotted pursuant to the Scheme shall remain frozen in the depository 
system till listing/trading permission is given by the designated stock exchange." 

• "There shall be no change in the shareholding pattern of Vedanta Aluminium Metal 
Limited, Talwandi Sabo Power Limited, Malco Energy Limited, Vedanta Base 
Metals Limited, Vedanta Iron and Steel Limited between the record date and the 
listing which may affect the status of this approval." 

Further you are also advised to bring the contents of this letter to the notice of your 
shareholders, all relevant authorities as deemed fit, and also in your application for approval 
of the scheme of Arrangement. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall 
be Six Months from the date of this Letter, within which the scheme shall be submitted to 
the NCL T. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the 
information submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false 
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing 
Agreement, Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations do not preclude the Company from complying with 
any other requirements. 

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 
(Act), read with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) 
Rules 2016 (Company Rules) and Section 66 of the Act read with Rule 3 of the Company 
Rules wherein pursuant to an Order passed by the Hon'ble National Company Law Tribunal, 
a Notice of the proposed scheme of compromise or arrangement filed under sections 230-
232 or Section 66 of the Companies Act 2013 as the case may be is required to be served 
upon the Exchange seeking representations or objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices 
served upon the Exchange, the Exchange has already introduced an online system of 
serving such Notice along with the relevant documents of the proposed schemes 
through the BSE Listing Centre. 
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Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed 
through the Listing Centre only and no physical filings would be accepted. You may 
please refer to circular dated February 26, 2019 issued to the company. 

Yours faithfully, 

1~ 
Sachin Jain 
General Manager 
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COMPLAINTS REPORT 
(Period: January 5, 2024 to January ZS, 2024) 

Part A 

Sr.No. Particulars 
1. Number of complaints received directly 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 

3. Total Number of complaints/comments received (1+2) 

4. Number of complaints resolved 

5. Number of complaints pending 

Sr.No. Name of complainant 

For Vedanta Limited 

a ~ . 1 
Company Se r tary & Compliance Officer 
ACS:20856 
January 30, 2024 

VEDANTA LIMITED 

Part B 

Date of complaint 

Not Applicable 

Number 

0 

0 

0 

Not Applicable 

Not Applicable 

Status 

RECISTERED OFFICE: Vedanta Limited, 1" Floor, ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East) 
Mumbai - 400093, Maharashtra, India I T •91 22 6643 4500 I F •91 22 6643 4530 

Email: comp sect@vedantaco.in I Website: www vedantalimited com 

c:IN L l:1?09MH1Q/,SPL.C:?Ql~Q4 

Sensitivity: Internal (C3) 
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DISCLOSURE DOCUMENT COMPRISING OF APPLICABLE INFORMATION IN THE 

FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 

THIS DISCLOSURE DOCUMENT ("DOCUMENT") CONTAINS APPLICABLE ' 
INFORMATION PERTAINING TO THE UNLISTED COMPANY, VEDANTA ALUMINIUM, 
METAL LIMITED, A WHOLLY OWNED SUBSIDIARY OF VEDANTA LIMITED AND THE 
SCHEME OF ARRANGEMENT BETWEEN VEDANTA LIMITED ("DEMERGED COMPANY" 

OR "VEDL"), VEDANTA ALUMINIUM METAL LIMITED ("VAML OR "RESULTING, 

COMPANY-1" OR "COMPANY"), TALWANDI SABO POWER LIMITED ("TSPL" OR 
""RESULTING COMPANY-2"), MALCO ENERGY LIMITED ("MEL" OR "RESULTING 

COMPANY-3"),), VEDANTA IRON AND STEEL LIMITED ("VISL" OR ""RESULTING 

COMPANY-4") AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER 
SECTIONS 230 TO 232 READ WITH OTHER APPLICABLE PROVISIONS OF THE COMPANIES 
ACT, 2013 (" ACT") AND RULES FRAMED THEREUNDER (HEREINAFTER REFERRED TO 
AS II SCHEME"). 

Note: Pursuant to paragraphs 44, 46 and 51 of the Scherne of Arrangement between Demerged Company 

and Resulting Company 1 and Resulting Company 2 and Resulting Company 3 and Vedanta Base Metals 

Limited ("VBML") and Resulting Company 4 and their respecti11e sluzrelwlders and creditors ("Original 

Scheme"), the board of directors ("Board") of the Demerged Company hazle by way of their resolutions 

dated December 20, 2024 and VBML and the Resulting Companies have by way of their resolutions dated 

December 23, 2024 decided to not proceed with implementation of Part V (Demerger and Vesting of the 

Base Metals Undertaking) of the Original Scheme. Accordingly, the Board of the Demerged Company, 

VBML and the Resulting Companies (as defined in the Scheme) hm1e appmued the updated Scheme, 

between the Demerged Company, Resulting Company 1, Resulting Company 2, Resulting Company 3 
and Resulting Company 4. 

This Document has been prepared in connection with the above Scheme, pursuant to the 

Securities and Exchange Board of India ("SEBI") Circular 

NO.SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 4, 2022 read with Master Circular 

Bearing Number SEBJ/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 

SEBJ/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 ("SEBI CIRCULARS") 

issued by the Securities and Exchange Board of India (SEBI). ("SEBI Circulars"). This 

Document should be read together with the Scheme. 

THIS ABRIDGED PROSPECTUS CONSISTS 23 PAGES. PLEASE ENSURE THAT YOU 

HA VE RECEIVED ALL THE PAGES. 

You may download the Scheme from the website of VEDL i.e. www.vedantalimited.com_or the 

website of the stock exchange(s) where the Equity Shares of VEDL are listed i.e. National Stock 
Exchange of India Limited ("NSE") i.e. www.nseindia.com and BSE Limited ("BSE") i.e. 
www.bseindia.com. 

(Capitalised terms not defined herein shall have their meaning ascribed to them under the Scheme) 

Annexure T1
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DISCLOSURE DOCUMENT COMPRISING OF APPLICABLE INFORMATION 

IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 

THIS DISCLOSURE DOCUMENT ("DOCUMENT") CONTAINS APPLICABLE 

INFORrvlATION PERTAINING TO THE UNLISTED COMPANY, TALWANDI SABO POWER 

LIMITED, A WHOLLY OWNED SUBSIDIARY OF Vl::UANIA LIMITED AND THE SCHEME 

OF ARRANGEMENT BETWEEN VEDANTA LIMITED ("DEMERGEO COMPANY" OR 

"VEDL"), VEDANTA ALUMINIUM T\IETAL LIMITED ("VAML OR "RESULTING 

COMPANY-1"), TALWANDI SABO POW.El{ LIIV111 ED ("TSPL" OR ""RESULTING 

COMPANY-2" OR "COMPANY"), MALCO ENERGY LIMIT.ED ("MI'.L" OR "RESULTING 

COMPANY-3"), VEDANTA IRON AND STEEL LIMITED ("VISL" OR ""RESULTING 

COMPANY-4") ANU THl::IR RESl-'ECllVE SHAREHOLDERS AND CREDITORS UNDER 

SECTIONS 230 TO 232 READ WITH OTHER APPLICABLE PROVISIONS OF THE 

COlvlPANIES ACT, 20B ("ACT") AND RULES FRAMED THEREUNDER (HEREINAFTER 

REFERRED TO AS "SCHEME"). 

Note: P11rs111111t to p{lmgmpl1s 44, 46 a11d 51 of tlte Sd1c111e of Arn111gc111e11t /1etwce11 [)e111erged Co111p{l11y 

1111d Rcs11lti11g Con1p1111y 11111d Rcs11lti11g Co111pn11y 2 n11d Rcs11/ti11g Co111p1m1; 31111d Ved1111ta Bose tvlct11ls 

Li111ited ("VBMI, ") 1111d Res11/ ti11g Co111p1111_114 1111d tlteir respectiz1e s/111relwldcrs 011d creditors ("Original 

Scheme"), tlw /Jo(lrd <:f directors ("Board") of tltc De111crged Comp1111y !um' ht m1y of tltcir resol11tio11 

dt1tcd Dffc111/wr 20, 2024 1111d VRML ,wd lite Resulting Co111p1mics, 11111 1c /1_1; m1y Lif tl,cir re sol II tio11s d11tcd 

Llecc111/1cr 23, 2024 decided to 11ot proLt'cd 11 1itlt i111plc111c11tatio11 iif Part \I (Dc111crgcr {I/Id Vesting <if tltc 
Rase J\1L't11ls U11t!ertnki11g) <if tlte Origi1111/ Scl1ctt1t'. lknJ/'tli11gly, tltc Ro11rd <:f tlte De111agcd Co111p1111_1;, 

VBML 1111d t!tc Res11/ti11g Co111p1111ies (as defined i11 t!tc Sc/1c111e) /um' IIJ1/l/'Ol 1ed lite updated Scl1e111c, 

/Jef7l't'CII the Dc111erged Co111p1111_1;, l<.cs11lti11g Comp,111_1; I, Rcs11lti11g Co111pm1y 2, Rcs11lti11g Co111p1111_1; 3 
1111d Resulting Co111p1111y 4. 

This Document has been prepared in connection with the above Scheme, pursuant to the 

Securities and Exchange Board of India ("SEBI") Circular 

NO.SEB1/HO/CFD/SSbP/Cm/P/2022/14 dated February 4, 2022 read with Master Circular 

Bearing Number SEBI/HO/CFO/POU-2/P/Cll{/2023/93 dated June 20, 2023 and 

SEll1/HO/CFD/OIL1/CIR/P/2021/0000000665 dated November 23, 2021 ("SEBI CIRCULARS") 

issued by the Securities and Exchange Board of India (SEBI). ("SEBI Circulars"). This 

Document should be read together with the Scheme. 

THIS ABRIDGED PROSPECTUS CONSISTS OF 29 PAGES. PLEASE ENSURE THAT YOU 

HAVE RECEIVED ALL THE PAGES. 

You may download the Scheme from the website of VEDL i.e. www.vedantalimited.com or the 

website of the stock exchange(s) where the Equity Shares of VEDL are listed i.e. National Stock 

Exchange of India Limited ("NSE") i.e. www.nseindia.com and BSE Limited ("BSE") 1.e. 

www.bseindia.com. 

(Capit{llised terms not defined herein shall have their meaning ascribed to them under the Scheme) 
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OBJECTS PURSUANT TO THE SCHEME 
Terms of Issuance of Convertible Security, if any: Not Applicable 

. Pre-sche:ii-te Shareholding Patt�rn of the RESULTING COMPANY-3 (MEL): 

Sr. 
No. 

Particulars Pre-Scheme No. of 
Equity Shares 

% of Holding 
Pre-Scheme 

Promoter & Promoter Grau ,.
• 23,366,406 100% 

lmlll Public 
Total 23,366,406 100% 

Note: Upon the Scheme becoming effective, shai:eholders ofDemerged Company will be allotted equity shares 
of the Resulting Company 3 in accordance with Clause 22 of the Scheme and therefore, will become eq�ity 
shai·eholders of the Resulting Company 3. The Promoter and Proinoter Group of the Demerged Company shall 
be. the Promoter and Promoter group of the Resulting Company in terms of SEBI (Issue of Capital and 
Disclosi1re Requirements) Regulations, 2018. 

AUDITED FINANCIALS OF MEL 
. . 

Audited financials of the MEL for the period ended March 31st 2022, March 31st 2023, March 31st 

2024 and Limited Reviewed Financials for the period ended September 30th 2024 are as mentioned
below: 

• • • • • • 

(Rs. in Crores) 

St d 1 Sep 30, March 31st, March 31st, March 31st, 
an a one 

2024 1 
2024 2023 2022 , 

Revenue from operations 
net 

Other lncom:e 
Total Income 
NetProfo 

ter tax 

Instruments entirely 
. equity in nature
Compulsory Convertible 
Debentures 

·.Net Worth
Basic Earnings per share 
Rs. 

uted Earnings per share 

turn on net worth % 
set value per share 

244.88 

3.25 
. 2:21 

. 250.34 
80.09 
80.09 

6,313.37 

. 6135.45 
173.24 

•. (3427) 

(34.27) 
-* 

74.14 

12 

615.75 533.72 214.32 

.31.18 4.39 
• 21.61 5.05 3.76 
668.54 543.16 218.08 

117.42 266.87 15.71 
117.42 266.87 15.71 

4.67 
6233.28 6120.43 5849.32 

·6)35.45

6,135.45 6,135.45 
93.16 19.69 290.8 

(50:25) 114.21 6.72 

(50.25) 17.21 1.01 
-* .• 1,355.4 % 5.4% 

39.87 8.43 124.45 
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DISCLOSURE DOCUMENT COMPRISING OF APPLICABLE INFORMATION IN THE 

FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 

THIS DISCLOSURE DOCUMENT ("DOCUMENT") CONTAINS APPLICABLE 

INFORMATION PERTAINING TO THE UNLISTED COMPANY, VEDANTA IRON AND 

STEEL LIMITED, A ½7HOLLY OWNED SUBSIDIARY OF VEDANTA LIMITED AND THE 

SCHEME OF ARRANGEMENT BETWEEN VEDANTA LIMITED ("DEMERGED COMP ANY" 

OR "VEDL"), VEDANTA ALUMINIUM METAL LIMITED ("V AML OR "RESULTING 

COMPANY-1"), TALWANDI SABO POWER LIMITED ("TSPL" OR ""RESULTING 

COMPANY-2"), MALCO ENERGY LIMITED ("MEL" OR "RESULTING COMPANY-3"), 

VEDANTA IRON AND STEEL LIMITED ("VISL" OR "RESULTING COMPANY-4" OR 

"COMPANY") AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS UNDER 

SECTIONS 230 TO 232 READ WITH AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 ("ACT") AND RULES FRAMED THEREUNDER (HEREINAFTER 

REFERRED TO AS 11SCHEME"). 

Note: Pursuant to paragraphs 44, 46 and 51 of the Scheme of Arrangement between Demerged Conzpany 

and Resulting Company 1 and Resulting Company 2 and Resulting Company 3 and Vedanta Base Metals 

Limited ("VBML") and Resulting Company 4 and their respective shareholders and creditors ("Original 

Scheme"), the board of directors ("Board") of the Demerged Company Jzm.,e by way of their resolution 

dated December 20, 2024 and VBML and the Resulting Companies lza11e by way of their resolutions dated 

December 23, 2024 , decided to not proceed with implementation of Part V (Demager and Vesting of the 

Base Metals Undertaking) of the Original Scheme. Accordingly, the Board of the Demerged Company, 

VBML and the Resulting Companies (as defined in the Scheme) have approl'ed the updated Scheme, 

between the Demerged Company, Resulting Company 1, Resulting Company 2, Resulting Company 3 

and Resulting Company 4. 

This Document has been prepared in connection with the above Scheme, pursuant to the 

Securities and Exchange Board of India ("SEBI") Circular 

NO.SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 4, 2022 read with Master Circular 

Bearing Number SEBJ/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 

SEBI/HO/CFD/DILl/CIR/P/2021/0000000665 dated November 23, 2021 ("SEBI CIRCULARS") 

issued by the Securities and Exchange Board of India (SEBI). ("SEBI Circulars"). This 

Document should be read together with the Scheme. 

THIS ABRIDGED PROSPECTUS CONSISTS 23 PAGES. PLEASE ENSURE THAT YOU 

HA VE RECEIVED ALL THE PAGES. 

You may download the Scheme from the website of VEDL i.e. www.vedantalimited.com_or the 

website of the stock exchange(s) where the Equity Shares of VEDL are listed i.e. National Stock 

Exchange . of India Limited ("NSE") i.e. www.nseindia.com and BSE Limited ("BSE") i.e. 

www.bseindia.com. 
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�vedanta 

VEDANTA ALUMINIUM METAL LIMITED 

Annexure to the Certificate dated 02 January 2025 issued by SBH & CO regarding computation of
Provisional Pre-Demerger and Post-Demerger Net Worth of Vedanta Aluminium Metal Limited as
at 30 September 2024 for the Scheme of Arrangement between Vedanta Limited ("Demerged
Company" or "Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting Company
3"), Vedanta Iron and Steel Limited ("Resulting Company 4") (collectively "Resulting Companies")
and their respective shareholders and creditors under Sections 230-232 and other applicable
provic;ion.c; of thP Companiec; Ar.t, ion ("Sr.heme").

Name of the Company: Vedanta Aluminium Metal Limited

Statement of Net Worth as at 30 September 2024 

Particulars

Issued, subscribed and paid-up equity share capital

Reserves & Suq�lus:

Securities Premium

Retained earnings/ Deficit in Statement of Profit and Loss

Net Worth as at 30 September 2024

Pre-demerger

0.01

-

(0.03)

(0.02) 

(Rs in Crores)

Post-

de merger"

391 

4,573

(0.03)

4,964 

II Net worth adjusted for the effect of de merger is provisional and calculated based on net carrying value of de merged 
undertakings as at 30 September 2024. On the Effective Date of the Scheme, carrying value of demerged undertakings may 
undergo change. 

Notes:

1. For the purpose of preparation of aforesaid statement of net worth, net worth is calculated as
defined under section 2(57) of the Companies Act, 2013.

"Net Worth" means the aggregate value of the paid-up share capital and all reserves created out of the
profits, securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as per the unaudited books of account, but does not include reserves created out of revaluation of assets,
write back of depreciation and amalgamation."

� 

c? ' 
\ 

For Vedanta Aluminium Metal Limited ,.. 

_l �� 

/�a
Director

Place: � \,.__o_.""' £. '-'� v 9- a.____
Date: :z_:-9 

�e-'V'-. 2-,o 2-s

Rcgist<'rNl .Addri:·ss: Unit l 1)3. I,;; Ffoor. Corporate Ascrmc. Am! Projc-ct. Chakala, Andheri (Ea!'.ti, rvtumhai --400093 
Plll)ll" ')">� ,;,<_,� A';('f) c··1•v; l'">,l"l,"1">

1

\•JU">(··-,-1)1· c·-�11(· -� E ; . ;. . •· - '··-- v<)'1-' ..,_ J,,. ,,. ,_.,�•.1 .. t,· IJ_J __ � ... -, .. 1fu, ·' nrn1.l: c01np.�ect<n'Vednnta.co.lll788
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VEDANTA IRON AND STEEL LIMITED 

Annexure to the Certificate dated 02 January 2025 issued by SBH & CO regarding computation of 
Provisional Pre-Demerger and Post-Demerger Net Worth of Vedanta Iron and Steel Limited as at 
30 September 2024 for the Scheme of Arrangement between Vedanta Limited ("Demerged 
Company" or "Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"), 
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting Company 
3"), Vedanta Iron and Steel Limited ("Resulting Company 4") (collectively "Resulting Companies") 
and their respective shareholders and creditors under Sections 230-232 and other applicable 
provisions of the Companies Act, 2013 ("Scheme") 

Name of the Company: Vedanta Iron and Steel Limited

Statement of Net Worth as at 30 September 2024 

Particulars 

Issued, subscribed and paid-up equity share capital 

Reserves & Suq�lus: 

Securities Premium 

Retained earnings/ Deficit in Statement of Profit and Loss 

Net Worth as at 30 September 2024 

(Rs in Crores) 

Pre-demerger Post-
demerger# 

0.01 391 

- 2,394 

(0.03) 

(0.02) 2,785 

# Net worth odjusted for the effect of demerger is provisional and calculated based on net carrying value of demerged 

undertakings as at 30 September 2024. On the Effective Date of the Scheme, carrying value of demerged undertakings may 

undergo change. 

Notes: 

1. For the purpose of preparation of aforesaid statement of net worth, net worth is calculated as

defined under section 2(57) of the Companies Act, 2013.

"Net Worth" meons the aggregate value of the paid-up share capital and all reserves created out of the 

profits, securities premium account and debit or credit balance of profit and loss account, after deducting the 

aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written 

off, as per the unaudited books of account, but does not include reserves created out of revaluation of assets, 

write back of depreciation and amalgamation." 

For Vedanta Iron and Steel Limited 

�k 
J;nkaj Jha 
Director 

Place: �\,.,,_a...-r..C..u�0 g c_ 
Date: l

.-

'9-- Sa,- 2-0 2--S-
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~ vedanta ~ transforming for good 

To Date: October 19, 2023 
Manager-Listing Compliance 
National Stock Exchange of India Limited, 
'Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
Bandra (East) 
Mumbai - 400 051 

Scrip Code: VEDL 

Sub: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015, f"LODR Regulations") for the Scheme of 
Arrangement between Vedanta limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power limited ("Resulting 
Company 2"), Malco Energy limited ("Resulting Company 3"), Vedanta Base Metals Limited 
("Resulting Company 4"), Vedanta Iron and Steel limited ("Resulting Company 5") (collectively 
''Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

Dear Sir/ Madam, 

In connection with the captioned subject, we hereby enclose the documents as per the attached 
Appendix as part of the application for seeking your approval under Regulation 37 of Listing 
Regulations. 

The details of payment of process ing fee for NSE and SEBI is set out below: 
Entity Date of Payment UTR Details Amount(") 
NSE October 11, 2023 RTGS/ICICR42023101100522117 /IBKL0001000/ 4,32,000.00 
SEBI October 13, 2023 NEFT:000140433637 /ICIC0000104/ AVEP 5,90,005.90 

You are requested to kindly take this on record. 

In case you require any clarifications, please feel free to contact us. 

Thanking You 

Yours sincerely 
For Vedanta limited 

«.~ .1 a 
Company S ry & Compliance Officer 

Encl.: As above 

VEDANTA LIMITED 
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APPENDIX 

S.No. Documents submitted along with application under Regulation 37 of the LODR Regulations Annexure / Remarks 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

Certified copy of the Draft Scheme of Arrangement. (pdf & Machine readable) 
Valuation Report from a registered valuer as per Para (A)(4) of Part I of SEBI Master Circular no. 
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665dated November 23, 2021 and amendment thereof 
("SEBI Master Circular") along with the Computation of Fair Share Exchange Ratio as mentioned in 
the format enclosed in Annexure A. 

Certified copy of confirmation stating that no material event impacting the valuation has occurred 
during the intervening period of filing the scheme documents with Stock Exchange and period under 
consideration for valuation. 
Fairness opinion by independent SEBI registered merchant banker on valuation of assets / shares 
done by the valuer for the listed entity and unlisted entity, as per Para (A)(2)(d) of Part I of SEBI Master 
Circular. 
Report from the Committee of Independent Directors recommending the draft scheme taking into 
consideration, inter alia, that the scheme is not detrimental to the shareholders of the listed entity, 
as per para (A)(2)(i) of Part I of SEBI Master Circular. 

Report from the Audit Committee recommending the draft scheme taking into consideration, inter 
alia, the valuation report at sr. no. 3 above as per Para (A)(2)(c) of Part I of SEBI Master Circular. The 
Audit Committee report shall also comment on the following: 
• Need for the merger/demerger/amalgamation/arrangement. 
• Rationale of the scheme. 
• Synergies of business of the entities involved in the scheme. 
• Impact of the scheme on the shareholders. 

Cost benefit analysis of the scheme. 
Certified copy of Shareholding pattern in accordance with Regulation 31 (1) of the SEBI (LODR) 
Regulations, 2015 - for pre and post scheme of arrangement of all the companies involved in the 
scheme in Landscape mode. (With PAN for the Exchange record) 
Certified copy of Shareholding pattern in accordance with Regulation 31 (1) of the SEBI (LODR) 
Regulations, 2015 - for pre and post scheme of arrangement of all the companies involved in the 
scheme in Landscape mode. (Without PAN for disseminating the same on the Exchange website, 
kindly do not attach shareholding pattern with PAN in this TAB.) 

Audited financials of last 3 years (Audited financials not being more than 6 months old) of unlisted 
company as mentioned in the format enclosed in Annexure B. 

VEDANTA LIMITED 

Annexure 1 

Annexure 2 
• {Share Entitlement 

Report(s): Annexure 
2.1 -2.5} 

• {Confirmation by 
Company Secretary: 
Annexure 2.6} 

Annexure 3 
(Annexure 3.1- 3.5} 

Annexure 4 

Annexure 5 

Annexure 6 
(Annexure 6.1 - 6.6) 

Annexure 7 
(Annexure 7.1 - 7.6} 

Annexure 8 
• For Demerqed 

Company: 
► Financials for last 

3 financial year: 
Annexure 8A.1-
8A.3 

► Results for quarter 
ended June 30, 
2023: Annexure 
BA.4 

► Summary of 
Financials as per 
format prescribed: 
Annexure 8A.5 

• For Resulting 
Company 2: 
► Financials for last 

3 financial year: 
Annexure 8B.1-
8B.3 

REGISTERED OFFICE: Vedanta Limited, 1" Floor, ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 
Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 
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S.No. Documents submitted along with application under Regulation 37 of the LOOR Regulations Annexure / Remarks 

► Financials for 
quarter ended 
June 30, 2023: 
Annexure 88.4 

► Summary of 
Financials as per 
format prescribed: 
Annexure 88.5 

• For Resulting 
Company 3: 
► Financials for last 

3 financial year: 
Annexure 8C.1-
8C.3 

► Financials for 
quarter ended 
June 30, 2023: 
Annexure 8C.4 

► Summary of 
Financials as per 
format prescribed: 
Annexure 8C.5 

• Since Resulting 
Company 1, 4 and 5 
are newly 
incorporated 
companies, hence 
this point is not 
applicable for them 

Statutory Auditor's certificate confirming the compliance of the accounting treatment as specified in Annexure 9 
9. 

Para (A)(S) of Part I of SEBI Master Circular. (Format enclosed in Annexure C). (Annexure 9.1 - 9.6) 

If as per the company, approval from the public shareholders through e-voting, as required under 
Para (A)(lO)(b) of Part I of SEBI Master Circular, is not applicable then as required under Para 
{A)(lO)(c) of Part I of SEBI Master Circular, submit the following: Annexure 10 

10. 
(i). An undertaking certified by the auditor clearly stating the reasons for non-applicability of Para (Annexure 10.1-10.2} 

lO(a). 
(ii). Certified copy of Board of Director's resolution approving the aforesaid auditor certificate. 

11. 
No Objection Certificate {NOC) from the lending scheduled commercial banks/financial institutions/ 

Annexure 11 
debenture trustees. 

12. 
Confirmation which states that all past defaults of listed debt obligations of the entities are forming 

Annexure 12 
part of the scheme. 

13. 
Detailed compliance report as per Para (A)(2)(h) of Part I of SEBI Master Circular. (Format enclosed in 

Annexure 13 
Annexure D}. 

Pricing certificate from the PCA/PCS/Statutory Auditor of the listed company as per Chapter V of SEBI 

14. 
(Issue of Capital and Disclosure Requirements) Regulations, 2018, if the allotment of shares is 

Not Applicable 
proposed to be made to a selected group of shareholders or to the shareholders of unlisted 
companies pursuant to scheme of arrangement. 
Kindly provide the certified copies of the Board resolution approving the scheme of all the Companies Annexure 14 

15. 
involved in the Scheme. (Annexure 14.1-14.6) 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited. 1st Floor. ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 
Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 
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S.No. Documents submitted along with application under Regulation 37 of the LODR Regulations Annexure / Remarks 

16. 
Brief details of the transferee/ resulting and transferor/ demerged companies as per the format 

Annexure 15 
enclosed at Annexure E. 

17. Confirmation by the Company as per format enclosed as Annexure F. Annexure 16 

Documents to be submitted by Resulting/ Transferee Company proposed to be listed pursuant to 
Annexure 17 

18. the scheme: 
(Annexure 17.1-17.5} 

Confirmation/ Details by company secretary as per Annexure G. 

19. In case of scheme of demerger, additional documents as per Annexure H are to be submitted . Annexure 18 

20. In case NSE is the DSE, kindly provide the documents/undertaking as per Annexure I. Not Applicable 

21. 
Report on the unpaid dues as on the application date as per Para (A)(7)(c) of Part I of SEBI Master 

Annexure 19 
Circular. 

Pre & post scheme Networth calculated as per SEBI (LODR) Regulations, 2015, along with the detailed 
Annexure 20 

22. working, of all the Companies involved in the Scheme. Companies are required to submit Certificate 
(Annexure 20.1 - 20.6} 

from Statutory Auditors/ Practicing Chartered Accountants/ Practicing Company Secretary.) 
Undertaking from the listed entity: 

"in the explanatory statement to be forwarded by the company to the shareholders u/s 230 or 

23. 
accompanying a proposed resolution to be passed u/s 66 of the Companies Act 2013, it shall disclose 

Annexure 21 
the pre and post scheme (expected) capital structure and shareholding pattern, the "fairness opinion" 
obtained from an Independent merchant banker, information about unlisted companies involved in 
the scheme as per the format provided for abridged prospectus of the SEBI ICDR Regulations, the 
Complaint report and the observation letter issued by the stock exchange" 
Confirmation from all the companies involved in the scheme regarding the following: 

a. The Company, its promoters or Directors have never been declared as wilful defaulter as per 
RBI Circular Ref. No. RBl/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-16 dated July 1, 
2015 by the Banks. 

Annexure 22 
24. b. The Company, its promoters or Directors have not been directly or indirectly, debarred from 

(Annexure 22.1-22.6} 
accessing the capital market or have not been restrained by any regulatory authority from, 
directly or indirectly, acqu iring the said securities. 

C. The Company, its promoters or Directors do not have direct or indirect relation with the 
companies, its promoters and whole-time directors, which are compulsorily delisted by any 
recognised stock exchange. 

In case Non-convertible Redeemable Preference Shares (NCRPS) / Non-Convertible Debentures 

25. 
(NCDs) are proposed to be issued to the shareholders of the listed entity and are to be listed, the 

Not Applicable 
Company shall submit an undertaking as per format attached in Annexure J confirming compliance 
with the requirements of Para (A)(12)(A) of Part I of SEBI Master Circular. 
Complaints Report as per Para l(A)(6) of Part I of SEBI Master Circular, as per format enclosed 
at Annexure K of the checklist. (Kindly submit the complaints report on NEAPS under Application Will be submitted 

26. Attachment tab there by selecting Complaints Report from the drop down list. Complaints Report to within specified 
be submitted post completion of 21 days from the date of uploading of scheme documents on the timelines 
Exchange's website within the stipulated timeframe as provided in SEBI LODR regulations) . 
Status with respect to compliance of each point of Observation Letter on draft scheme of 
arrangement along with the relevant supporting, as per format enclosed at Annexure L of the 

27. checklist (the same is to be filed after receiving observation letter from the Exchange on the following Not Applicable 
path on NEAPS: Issue> Scheme of arrangement>Reg 37(1) of SEBI LODR, 2015>Seeking Observation 
letter to Compliance Status). 

VEDANTA LIMITED 
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S.No. Documents submitted along with application under Regulation 37 of the LODR Regulations Annexure / Remarks 

Kindly provide the applicable Noc/Clearance from the respective sectorial regulators, if applicable to 
Annexure 23 

28. any of the Companies involved in the scheme. If not applicable, you are requested to provide an 
(Annexure 23.1-23.6) 

undertaking confirming the same. 

29. 
Kindly provide additional documents and undertakings as per Annexure M. Annexure Ml - M20 
Kindly submit the same under the tab Additional Attachment (Detailed in table at end) 

Processing fees (Non-Refundable) (Payment of processing fees shall be made in the same virtual 
bank account in which the Company makes payment of its Annual Listing Fees, for details of your 
Virtual bank account kindly refer last page of Invoice of Annual Listing Fees) : 

a) Payable to Exchange= Rs. 4,00,000/-plus applicable taxes. (for Main Board) 
Payable to Exchange= Rs. 2,00,000/-plus applicable taxes. {for SME Emerge) 

Payable to SEBI (bank account details mentioned below) at the rate of0.1% of the paid-up 
share capital of the listed/ transferee/ resulting company, whichever is higher, post sanction 
of the proposed scheme, subject to a cap of Rs. 5,00,000/- plus applicable taxes. 

Bank account details for SEBI Processing Fees: 

1. Name of the Account (pay to name): Securities and Exchange Board of India 

2. Particulars of Bank Account 

a) Name of the Bank ICICI Bank Ltd 
b) IFSC/RTGS Code No. ICIC0000106 

As detailed in cover 
30. c) Type of Account Current Account 

letter 
(S.B., Current or Cash Credit with Code) 

d) Account No. (As appearing on cheque Book) SEBIRCCFDSCHEMEFEE 

e) Complete Name of the remitter entity/ 

f) Address of the entity/ person 

g) Date of Remittance 

h) GST amount (Rs.) 

i) Transaction Reference no. 

j) GST Registration number 

k) Name as appearing in GST Registration 

I) Whether Bank is participating in NEFT or Yes 

NOTE: Processing Fees shall be payable to Exchange and SEBI only through online mode. 
Name & Designation of the Company Secretary: 

31. Telephone Nos. (landline & mobile): Annexure 24 
Email ID.: 

VEDANTA LIMITED 
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Additional documents and undertakings as per Annexure M 

S.No. Documents submitted along with application under Regulation 37 of the LODR Regulations Annexure / Remarks 

1. Apportionment of losses of the listed company among the companies involved in the scheme. Annexure Ml 
Details of assets, liabilities, revenue and net worth of the companies involved in the scheme, both 

2. pre and post scheme of arrangement, along with a write up on the history of the demerged Annexure M2 
undertaking/Transferor Company certified by Chartered Accountant {CA). 

Any type of arrangement or agreement between the demerged company/resulting 

3. 
company/merged/amalgamated company/ creditors / shareholders / promoters / directors/etc., 

Annexure M3 
which may have any implications on the scheme of arrangement as well as on the shareholders of 
listed entity. 

Reasons along with relevant provisions of Companies Act, 2013 or applicable laws for proposed 
4. utilization of reserves viz. Capital Reserve, Capital Redemption Reserve, Securities premium, as a free Annexure M4 

reserve, certified by CA. 

5. 
Built up for reserves viz. Capital Reserve, Capital Redemption Reserve, Securities premium, certified 

Annexure MS 
by CA. 

6. 
Nature of reserves viz. Capital Reserve, Capital Redemption Reserve, whether they are notional 

Annexure M6 
and/or unrealized, certified by CA. 

7. The built up of the accumulated losses over the years, certified by CA. Annexure M7 

8. 
Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards and 

Annexure M8 
Accounting treatment, certified by CA. 

9. 
Details of shareholding of companies involved in the scheme at each stage, in case of composite 

Annexure M9 
scheme. 

10. 
Whether the Board of unlisted company has taken the decision regarding issuance of Bonus shares. 

Not Applicable 
If yes provide the details thereof. If not, provide the reasons thereof. 

11. List of comparable companies considered for comparable companies' multiple method. Annexure Ml0 

12. 
Share Capital built-up in case of scheme of arrangement involving unlisted entity/entities, certified Annexure Mll 
by CA. {Annexure M11.1-M11.6) 

13. 
Any action taken/pending by Govt./Regulatory body/Agency against all the entities involved in the 

Annexure M12 
scheme. 

14. 
Comparison of revenue and net worth of demerged undertaking with the total revenue and net 

Annexure Ml3 
worth of the listed entity in last three financial years. 

15. 
Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the draft scheme 

Annexure M14 
of arrangement by the Board of Directors of the listed company. 

16. In case of Demerger, basis for division of assets and liabilities between divisions of Demerged entity. Annexure MlS 

17. 
How the scheme will be beneficial to public shareholders of the Listed entity and details of change in 

Annexure M16 
value of public shareholders pre and post scheme of arrangement. 

18. Tax/other liability/benefit arising to the entities involved in the scheme, if any. Annexure Ml7 

Revenue, PAT and EBIDTA (in value and percentage terms) details of entities involved in the scheme 
19. for all the number of years considered for valuation. Reasons justifying the EBIDTA/PAT margin Not Applicable 

considered in the valuation report. 

20. 
Confirmation from valuer that the valuation done in the scheme is in accordance with applicable 

Annexure M18 
valuation standards. 

21. Confirmation from Company that the scheme is in compliance with the applicable securities laws. Annexure M19 
22. Confirmation that the arrangement proposed in the scheme is yet to be executed. Annexure M20 

VEDANTA LIMITED 
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October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai-400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements). Regulations, 2015, ("LODR Regulations11

} for the Scheme of 

Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 

Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 

Company 2"). Malco Energy Limited ("Resulting Company 3"1, Vedanta Base Metals Limited 

("Resulting Company 4"), Vedanta Iron and Steel Limited {"Resulting Company S") (collectively 

"Resulting Companies'') and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

In connection with the above application, please find below response with regard to apportionment of 

losses of the listed company among the companies involved in the scheme. 

Response: 

As of 31st March, 2023, the demerged company does not have any carried forward business losses 

under the Income-tax Act. Appointed Date of proposed demerger as defined under the Scheme means 

the Effective Date of respective demerger as mentioned below: 

"Appointed Date" in respect of any of Parts II to VI of the Scheme, shall mean the Effective Date in 

respect of such Part of the Scheme, and the Appointed Date for each of the Parts II to VI of the Scheme 

may be a different date; 

Hence, tax losses (if any) of the demerged company as on the Appointed Date shall be apportioned 

amongst the companies involved in the scheme in accordance with Section 72A or any other applicable 

provisions of the Income-tax Act. 

11/edanta Limited 
/ 

��. � 
Company ry & Compliance Officer 

ACS: 20856 

VEDANTA LIMITED 
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October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 20151 {"LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited {"Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited {"Resulting Company l"). Talwandi Sabo Power Limited {"Resulting 
Company 2"), Malco Energy Limited {"Resulting Company 3"), Vedanta Base Metals Limited 
{"Resulting Company 4"). Vedanta Iron and Steel Limited {"Resulting Company S"l {collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 {"Scheme") 

There is no arrangement or agreement between the Demerged Company, the Resulting Company, their 

creditors, shareholders, promoters, and/ or directors, which may have any implications on the Scheme 

or on the shareholders of listed Demerged Company. 

n
danta Limited 

( �i:.:., 
Company S 
ACS:20856 

VEDANTA LIMITED 

/ 

ompliance Officer 
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October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Sandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements). Regulations, 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company l"), Talwandi Sabo Power Limited ("Resulting 
Company 2"), Mako Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 
("Resulting Company 4"), Vedanta Iron and Steel Limited {"Resulting Company 5") (collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 {"Scheme") 

In connection with the above application, please find below response with regards to the following 

requirement of Annexure M: 

11. List of comparable companies considered for comparable companies' multiple method.

20. Confirmation that the valuation done in the scheme is in accordance with applicable valuation

standards.

Response: 

As per the Scheme, the Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas 

Undertaking, the Base Metals Undertaking, and the Iron Ore Undertaking of the Demerged Company 

shall be transferred into Resulting Company 1, Resulting Company 2, Resulting Company 3, Resulting 

Company 4 and Resulting Company 5, respectively. Once the Scheme is effective, all the shareholders 

of the Demerged Company would become the shareholders of the Resulting Companies and their 

shareholding in the resulting companies would mirror their shareholding in the Demerged Company. 

Hence no relative valuation of the entities is required to be undertaken. Hence, above requirements 

are not applicable. 

Please refer to the Share Entitlement Reports issued by BDO Valuation Advisory LLP, which have been 

enclosed as part of this application as Annexure 2.1 to Annexure 2.5. 

r V danta Limited 

.ea:,�� 
Company ;tt:t.: Wmpllance Office,
ACS:20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East), 
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6. 

7. 

8. 

We conducted our e • , 
R 

xammat1on of the Statement In accordance with the Guidance Note oneports or C rt'f . e I icates for Special Purposes issued by the Institute of Chartered Accountants ofIndia ("ICAI'') Th G • • e u1dance Note requires that we comply with the ethical requirements of theCode of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors, share certificates and ROC filings;

(ii) Verified the details included in the Statement with the information regarding details of
capital evolution available on the website of the Company;

(iii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iv) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company and External filings.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR.
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

ForSBH & CO
ICAI Firm Re • t 

• 
.: 121830W 

Chartered ij 

Pa 
M 

UDIN: 23124943BGXZLG5659 
Place: Bhiwandi 
Date: 18 October 2023 
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Chartered Accountants

The Board of Directors 

Vedanta Aluminium Metal Limited 

1st Floor, Unit 103, 

Corporate Avenue Atul Projects, 

Chakala, Andheri (E), Mumbai, 

Mumbai-400093, MH, India. 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Aluminium Metal

Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023

with Vedanta Aluminium Metal Limited (hereinafter the "Resulting Company 1" or the

"Company").

2. At the request of the management, we have examined the accompanying Statement on the Details

of Capital Evolution of the Company (hereinafter referred together as the "Statement"), which we

have initialled for identification purposes only. The statement together with our certificate thereon is

required by the Company pursuant to compliance with the requirements of stock exchanges for filing

along with Scheme of arrangement between Vedanta Limited ("Demerged Company") and Vedanta

Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting

Company 2"), Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited

("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively

"Resulting Companies") and their respective shareholders and creditors under Sections 230-232 and

other applicable provisions of the Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including

the preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation, and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an

appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.O.: 1A�l), First Floor, Gulmohar Apartment, 2420 East Street, Camp, Pune 411 001, INDIA I +91 20 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com

Br.off.: 307, Agrawal Society Building, Nazrana Compound, Bhiwandi, Dist. Thane, I +91 98220 40578 / 82370 40578 \ r_m_agrawal@hotmail.com

www.sbhco.ln 
842



6. 

7. 

8. 

We conducted our examination of the Statement in accordance with the Guidance Note on

1
Re�o�.

s or �ertificate� for Special Purposes issued by the Institute of Chartered Accountants of
ndra ( ICAI ). The Gurdance Note requires that we comply with the ethical requirements of the

Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directorsof the first board meeting of the Company
and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India Ltd, SSE Ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

per R esh
Part r 
Membership No.: 124943 
UDIN: 23124943BGXZLH1942 
Place: Bhiwandi 
Date: 18 October 2023 
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I 

The Board of Directors 
Talwandi Sabo Power Limited 
Village Banawala, Mansa 
Talwandi Sabo Road, 
Distt. Mansa, Punjab - 151302 India 

& COMPANY 
Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of Taiwan di Sabo Power Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Talwandi Sabo Power Limited (hereinafter the "Resulting Company 2" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement"),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1 "},
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.�.: 1A-{I), First Floor, Gulmohar Apartmen� 2420 East Street, Camp, Puna 411 001, INDIA I +91 20 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com
Br.off. : 307, Agrawal Society Building, Nazrana Compound, Bhiwandi, Dist Thane, I +91 98220 40578 / 82370 405781 UTt .. agrawal@hotmail.com
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6. We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.

7 • We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

8. We have performed following procedures in relation to the statement:

Conclusion 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors from the date of incorporation of the
Company, share certificates and ROG filings;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India ltd, BSE ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

For SBH & CO ·-..;;;:
ICAI Firm Re • 21830W
Chartered

'/ 

per R� e 
Partner-· 

/, 

Membership No.: 124943 
UDIN: 23124943BGXZLL9626 
Place: Bhiwandi 
Date: 18 October 2023 
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I 

The Board of Directors 

MALCO Energy Limited 

SIPCOT Industrial Complex, 

Madurai Bypass Road, 

T. V. Puram P.O.,

Tuticorin (Tamil Nadu) - 628 002

& COMPANY 
Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of MALCO Energy Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023

with MALCO Energy Limited (hereinafter the "Resulting Company 3" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the

Details of Capital Evolution of the Company (hereinafter referred together as the "Statement''),

which we have initialled for identification purposes only. The statement together with our

certificate thereon is required by the Company pursuant to compliance with the requirements of

stock exchanges for filing along with Scheme of arrangement between Vedanta Limited

("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),

Talwandi Sabo Power Limited ("Resulting Company 2"), Malec Energy Limited ("Resulting

Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel

Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective

shareholders and creditors under Sections 230-232 and other applicable provisions of the

Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including

the preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation, and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an

appropriate basis of preparation; and making estimates that are reasonable in the

circumstances.

4. The management is also responsible for ensuring that the Company complies with the

requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to

the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is

our responsibility to provide a limited assurance in the form of conclusion based on our

examination as to whether the details of the Capital Evolution (Share Capital built up) of the

Company as per the annexed Statement Is in conformity with the secretarial records of the

Company.

·H.O.: 1A-(l), First Floor, Gulmohar Apartmen� 2420 East Street, Camp, Puna 411 001, INDIA I +91202634 4610 / 2633 4610 I ca.sbh.co@gma�l.com
Br.off.: 307, Agrawal Society Building, Nazrana Con1>00nd, Bhiwandi, Dist Thane, I +91 98220 40578 / 82370 405781 r_m_agrawal@hotmail.com
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6. We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of

India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the

Code of Ethics issued by the ICAI.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

8. We have performed foll0'1ling procedures in relation to the statement:

Conclusion 

9, 

R s 

D 

II 1 

(i) Venfied the details of Ca;,ital Evol ·on of the Company as per the annexed Statement
with the secretarial records maintai ed by the Company including but not limited to the
minutes of mee ·ngs of e board of drrectors from the date of incorporation of the
Company. share ce ficates and ROC filings;

(11) Tc ted the ar1thmeucaJ accuracy of the computauon of the cumulative capital; and

(111) 

r pr 

cJ on th 

n :ec ,ary tnqu1r 
on 

rtorm us 
nd mon:i 

1th mona cment and obtained necessary 

rel rr to in paragraph 8 above and according to 

sent.a ons rcce ed by us, nothing has 
com to our c details o e Capital Evolution of the 
Con,p ny nn l:m n 11 no u, con ormI1y • th the s-ecretanal records of the 

omp ny 

le Ion on Us 

10. Tll rt1f1 t ts s to ond provided to e Board of Directors of the Company solely for 
th purpo- o ubm1ss;on to tho Seetm e-s and Exchange Board of India, National Stock 

h ng of In I L . BSE ltd and further on •,rard subm1ss,on • th the National Company Law 

Tnbun� I n or on o r regulatory outhon es. by the management of the Company in 
conn 11 n \ th th Sch m pursuant to tho requirements of Regulation 37 of the SEBI LODR 

R guloti ns. It hould not used by p:irt,es other than as mentioned above without our 

cons nt In \ ·ting 

For SSH & CO 
ICAI Firm Regl 
Charter d Acco 

Partner 
Membership No.: 124943 
UDIN: 23124943BGXZLl6635 
Place: Bhiwandi 

Date: 18 October 2023 
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& COMPANY 
Chartered Accountants 

The Board of Directors 
Vedanta Base Metals Limited 
1st Floor, Unit 103, 
Corporate Avenue Atul Projects, 
Chakala, Andheri (E), Mumbai, 
Mumbai-400093, MH, India. 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Base Metals Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Vedanta Base Metals Limited (hereinafter the "Resulting Company 4" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement"),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the

Company.

H.O.: 1A-(I), First Floor, Gulmohar Apartment, 2420 East Stree� Camp, Pune 411 001, INDIAI +9120 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com

Br.off.: 307, Agrawal Society Building. Nazrana Compound, Bhiwandi, Dist. Thane, I +91 98220 40578 / 82370 40578 I r_m_agrawal@hotmail.com
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6. 

7. 

8. 

We conducted our exa • t· f h . . . mina ton o t e Statement m accordance with the Guidance Note on
Reports or C rtT 

. 
e I icates for Special Purposes issued by the Institute of Chartered Accountants of

India ("ICAI") Th • • e Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.
We have complied with the relevant applicable requirements of the Standard on Quality Control
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors of the first board meeting of the Company
and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the

Company as per the annexed Statement is not in conformity with the secretarial records of the

Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock

Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law

Tribunal and/or any other regulatory authorities, by the management of the Company in

connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR

Regulations. It should not be used by parties other than as mentioned above without our

consent in writing.

ForSBH 
ICAI Fir J')-t.!YJ.>iLuuJ., 21830W 
Charter 

per 
Pa ner 
Membership No.: 124943 

UDIN: 23124943BGXZLJ8739 

Place: Bhiwandi 

Date: 18 October 2023 
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-�=��:::===����=====mm & C □ M PAN Y
The Board of Directors 
Vedanta Iron and Steel Limited 
1st Floor, Unit 103, 
Corporate Avenue Atul Projects, 
Chakala, Andheri (E), Mumbai, 
Mumbai-400093, MH, India. 

Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Iron and Steel 
Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Vedanta Iron and Steel Limited (hereinafter the "Resulting Company 5" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement''),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of ·preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.�.: 1A�I), First Floor, Gulmohar Apartment 2420 East Streel Camp, Pune 411 001, INDIA I +91 202634 4610 / 2633 4610 I ca.sbh.co@gmail.com
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6. 

7. 

8. 

We conducted our examin r f . . 
a ion o the Statement in accordance with the Guidance Note on

Reports or Cert1f1cates for s · 1 p . pec,a urposes issued by the Institute of Chartered Accountants of
India ("ICAI") Th G • • e uidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.
We have complied with the relevant applicable requirements of tho Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement

with the secretarial records maintained by the Company including but not limited to the

minutes of meetings of the board of directors of the first board meeting of the Company

and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to

the information, explanation and management representations received by us, nothing has

come to our attention that causes us to believe that the details of the Capital Evolution of the

Company as per the annexed Statement is not in conformity with the secretarial records of the

Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for

the purpose of submission to the Securities and Exchange Board of India, National Stock

Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law

Tribunal and/or any other regulatory authorities, by the management of the Company in

connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR

Regulations. It should not be used by parties other than as mentioned above without our

consent in writing.

ForSBH 
ICAI Fir 
Chartere 

pe Rakes 
Partner 
Membership No.: 124943 

. 121830W 

UDIN: 23124943BGXZLK1137 

Place: Bhiwandi 

Date: 18 October 2023 
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vedanta 
transforming for good 

October 18, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of 

Arrangement between Vedanta Limited ("Demerged Company" or "Company'') and Vedanta 

Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 

Company 2"), Mateo Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited 

("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively 

"Resulting Companies") and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013"(''Scheme"l 

Dear Sir/Madam, 

Kindly note that as per the records available with us and to the best of our knowledge, the details in 

relation to the material actions taken by or pending with any government, regulatory body or agency 

of a substantially like nature against all the entities involved in the Scheme for the period of the recent 

eight years have been provided below: 

"The consent to operate for Vedanta Limited's 400 ktpa copper smelter plant at Tuticorin was due to 

expire on 31 March 2018. Vedanta Limited filed an application on January 31, 2018 with the Tamil Nadu 

Pollution Control Board ("TN PCB") for renewal of the consent to operate. However, the TN PCB rejected 

the said renewal application on April 9, 2018. Subsequently, TNPCB on May 23, 2018 ordered the 

disconnection of electricity supply and closure of the existing copper smelter plant with immediate 

effect ("Rejection Order"). Thereafter, the State Government ofTamil Nadu, proclaiming and endorsing 

TNPCB's Rejection Order, issued an order dated May 28, 2018 with a direction to seal the existing 

copper smelter plant unit permanently. Vedanta Limited's challenge to the aforementioned orders is 

pending final hearing in the Supreme Court of India." 

For Vedanta Limited 

Company Sec 

ACS:20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, 'C' wing, Unit 103, corporate Avenue, Atul Projects, chakala, Andheri (East), 

Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: Internal (C3) 
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�vedanta 
� transforming for good

October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the S£BI (Listing Obligations and 
Disclosure Requirements), Regulations. 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company 1"). Talwandi Sabo Power Limited ("Resulting 
Company 2"). Mako Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited 
{"Resulting Company 4"). Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

Rationale for the 1:1 share entitlement ratio under the Scheme 

Upon the scheme being effective, the shareholding pattern of Vedanta Limited ("Demerged 

Company" or "Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"), 

Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting 

Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel 

Limited ("Resulting Company 5") (collectively "Resulting Companies") will be identical. All the 

shareholders of Demerged Company would also become the shareholders of Resulting 

Companies and every shareholder of Demerged Company will hold same percentage of equity 

ownership in Resulting Companies as owns in Demerged Company and accordingly their 

shareholding in Resulting Companies would mirror their existing shareholding in Demerged 

Company prior to the Scheme. 

Based on the aforementioned and upon the Scheme becoming effective (post demerger), the set 

of shareholders and holding proportion in the Resulting Companies shall be identical to that of 

Demerged Company. The beneficial economic interest of Demerged Company's shareholders in 

Resulting Companies will remain same as at the time of demerger and hence would not have any 

impact on the economic interest of the shareholders of the Demerged Company. The share 

entitlement ratio would not have any impact on the ultimate value of the shareholders of 

Demerged Company and the proposed demerger will be value-neutral to the Demerged 

Company's shareholders. 

Taking into account the above facts and circumstance, any share entitlement ratio can be 

considered appropriate and fair for the proposed demerger as the proportionate equity 

shareholding of any shareholder pre-demerger and post-demerger would remain same and not 

vary. 

a;.� 
Com�any se:iB::& upliance Officer 
ACS: 20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, Unit 103, corporate Avenue. Atul Projects, Chakala. Andheri (East), 

Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 

CIN: L13209MH1965PLC291394 

s�ns1r1•1itv: Internal (C3) 
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vedanta 
transforming for good 

October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company l"), Talwandi Sabo Power Limited ("Resulting 
Company 2"), Malco Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 
("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme"} 

In connection with the above application, please find below response with regards to basis for division 

of assets and liabilities between divisions of Demerged entity. 

Response: 

The basis for division of assets and liabilities between divisions of demerged entity is as under: 

• Proposed composite Scheme inter alia envisages following:

o Demerger of the Aluminium Undertaking

o Demerger of the Merchant Power Undertaking

o Demerger of the Oil and Gas Undertaking

o Demerger of the Base Metals Undertaking

o Demerger of the Iron Ore Undertaking

• All the assets and liabilities pertaining to Aluminium Undertaking, Merchant Power

Undertaking, Oil and Gas Undertaking, Base Metals Undertaking and Iron Ore Undertaking

would move along with respective Undertaking in terms of the provisions of the Scheme as

per definition of the respective undertakings.

nta Limited 
,,-

Pr r�a 
Company Seer '\ �nee Officer
ACS: 20856 

VEDANTA LIMITED 
RECISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, Unit 103, corporate Avenue. Atul Projects, Chakala, Andheri (East), 
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vedanta 
transforming for good 

October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Bandra Kurla Complex, Bandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements}, Regulations, 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 
Company 2"). Malec Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 
("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company S"l (collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

In connection with the above application, please take note of the following benefits that shall accrue 

pursuant to post scheme: 

a) creation of independent global scale companies focusing exclusively on mining, production and/or

supply of aluminium, iron-ore, copper, oil & gas and on generation and distribution of power and

exploring new opportunities and taking advantage of the growth potential in the said respective

sectors;

b) enabling greater focus of management in the relevant businesses thereby allowing new

opportunities to be explored for each business efficiently and allowing a focused strategy in

operations;

c) each of the independent companies can attract different sets of investors, strategic partners,

lenders, and other stakeholders enabling independent collaboration and expansion in these specific

companies without committing the existing organization in its entirety;

d) enabling investors to separately hold investments in businesses with different investment

characteristics thereby enabling them to select investments which best suit their investment

strategies and risk profiles;

e) Enabling focused and sharper capital market access (debt and equity) and thereby unlocking value

of the Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas Undertaking, the

Base Metals Undertaking and the Iron Ore Undertaking and creating enhanced value for

shareholders.
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October 17, 2023 

Manager-Listing Compliance 

National Stock Exchange of India Limited, 

'Exchange Plaza', C-1, Block G, 

Sandra Kurla Complex, Sandra (East) 

Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of Arrangement 

between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta Aluminium 

Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting Company 2"), 

Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited ("Resulting 

Company 4"), Vedanta Iron and Steel Limited ("Resulting Company S") (collectively "Resulting 

Companies") and their respective shareholders and creditors under Sections 230-232 and other 

applicable provisions of the Companies Act, 2013 ("Scheme") 

In connection with the above application, please find below response with regards to tax/other 

liability/benefit arising to the entities involved in the Scheme, if any. 

Response: 

In terms of Part E of the Scheme, the scheme have been drawn up to comply with the conditions relating 

to "de merger" as defined under Section 2(19AA) of the Income Tax Act and the de merger of each of the 

Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas Undertaking, the Base 

Metals Undertaking and the Iron Ore Undertaking and their respective transfer and vesting into the 

Resulting Company 1, Resulting Company 2, Resulting Company 3, Resulting Company 4 and Resulting 

Company 5 respectively shall be in compliance with Section 2{19AA) of the Income Tax Act, 1961 
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October 17, 2023 

Manager-Listing Compliance 
National Stock Exchange of India Limited, 
'Exchange Plaza', C-1, Block G, 
Sandra Kurla Complex, Sandra (East) 
Mumbai - 400 051 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015. ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 
Company 2"). Malco Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 
("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively 
"Resulting Companies"} and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

In view of the above application, we hereby confirm that: 
1. the Scheme is in accordance with the applicable provisions of the securities laws; and
2. that the arrangement proposed in the Scheme is yet to be executed.
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From: Abhishek Kadlak
To: Dashmeet Rana
Cc: Comp Sect; VEDL Corporate Secretarial; BSE Schemes
Subject: RE: Scheme of Arrangement between Vedanta Limited (Demerged Company or Company) and Vedanta

Aluminium Metal Limited (“Resulting Company 1”), Talwandi Sabo Power Limited (collectively Resulting
Companies) and their respective shareholders and creditors

Date: Wednesday, July 31, 2024 10:19:40 AM
Attachments: image001.png

Vedanta_31072024100819.pdf

CAUTION:- Email originated from outside of the organization. Do not click links

or open attachments unless you recognize the sender and know the content is safe.

Dear Team,

As discussed, please find attached revised observation letter.

Regards,
Abhishek Kadlak
BSE-Listing Operations Reviewer
BSE Limited,
P J Towers, Dalal Street, Mumbai -400001, India
Phone (Direct) : 9999999999 Mobile : 8454026891
www.bseindia.com

This mail is classified as 'PUBLIC' by Abhishek.Kadlak on July 31, 2024 at 10:19:06.   

Sensitivity: Internal (C3)

From: Abhishek Kadlak <Abhishek.Kadlak@bseindia.com> 
Sent: 30 July 2024 19:25
To: Dashmeet Rana <Dashmeet.Rana@vedanta.co.in>
Cc: Comp Sect <Comp.Sect@vedanta.co.in>; VEDL Corporate Secretarial <VEDL-
Corporate-Secretarial@vedanta.co.in>; BSE Schemes <bse.schemes@bseindia.com>
Subject: RE: Scheme of Arrangement between Vedanta Limited (Demerged Company or
Company) and Vedanta Aluminium Metal Limited (“Resulting Company 1”), Talwandi Sabo
Power Limited (collectively Resulting Companies) and their respective shareholders and
creditors

Dear Team,

Annexure X1
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PFA Observation letter pursuant to Observation letter regarding the Scheme of Arrangement
between Vedanta Limited (Demerged Company or Company) and Vedanta Aluminium Metal
Limited (“Resulting Company 1”), Talwandi Sabo Power Limited (“Resulting Company 2”),
Malco Energy Limited (“Resulting Company 3”), Vedanta Base Metals Limited (“Resulting
Company 4”), Vedanta Iron and Steel Limited (“Resulting Company 5”).
 
 
With reference to the additional information which should be part of the disclosures to the
shareholders pursuant to Point No.(n),  as per the attached observation letter dated July 30,
2024:
 
Please find below the list of the documents for your records:

 
1. In cases of Demerger, Apportionment of losses of the listed company among the

companies involved in the scheme.
2. Details of assets, liabilities, revenue and net worth of the Companies involved in the

scheme, both pre and post scheme of arrangement, along with a write up on the history
of the demerged undertaking/Transferor Company certified by Chartered Accountant
(CA).

3. Any type of arrangement or agreement between the demerged company/resulting
company/merged/amalgamated company/ creditors / shareholders / promoters /
directors/etc., which may have any implications on the scheme of arrangement as well
as on the shareholders of listed entity.

4. In the cases of Capital reduction, reasons along with relevant provisions of Companies
Act, 2013 or applicable laws for proposed utilization of reserves viz. Capital Reserve,
Capital Redemption Reserve, Securities premium, as a free reserve, certified by CA.

5. In the cases of Capital reduction, Built up for reserves viz. Capital Reserve, Capital
Redemption Reserve, Securities premium, certified by CA.

6. In the cases of Capital reduction, Nature of reserves viz. Capital Reserve, Capital
Redemption Reserve, whether they are notional and/or unrealized, certified by CA.

7. In the cases of Capital reduction, the built up of the accumulated losses over the years,
certified by CA.

8. Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards
and Accounting treatment, certified by CA.

9. In case of Composite Scheme, details of shareholding of companies involved in the
scheme at each stage,

10. Whether the Board of unlisted Company has taken the decision regarding issuance of
Bonus shares. If yes provide the details thereof.

11. List of comparable companies considered for comparable companies’ multiple method, if
the same method is used in valuation.

12. Share Capital built-up in case of scheme of arrangement involving unlisted
entity/entities, certified by CA.

13. Any action taken/pending by Govt./Regulatory body/Agency against all the entities
involved in the scheme for the period of recent 8 years.

14. Comparison of revenue and net worth of demerged undertaking with the total revenue
and net worth of the listed entity in last three financial years.

15. Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the
draft scheme of arrangement by the Board of Directors of the listed company.

16. In case of Demerger, basis for division of assets and liabilities between divisions of
Demerged entity.

17. How the scheme will be beneficial to public shareholders of the Listed entity and details
of change in value of public shareholders pre and post scheme of arrangement.

864



18. Tax/other liability/benefit arising to the entities involved in the scheme, if any.
19. Comments of the Company on the Accounting treatment specified in the scheme to

conform whether it is in compliance with the Accounting Standards/Indian Accounting
Standards.

20. If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in
value and percentage terms) details of entities involved in the scheme for all the number
of years considered for valuation. Reasons justifying the EBIDTA/PAT margin
considered in the valuation report.

21. Confirmation that the valuation done in the scheme is in accordance with applicable
valuation standards.

22. Confirmation that the scheme is in compliance with the applicable securities laws.
23. Confirmation that the arrangement proposed in the scheme is yet to be executed.

Regards,
Abhishek Kadlak
BSE-Listing Operations Reviewer
BSE Limited,
P J Towers, Dalal Street, Mumbai -400001, India
Phone (Direct) : 9999999999 Mobile : 8454026891
www.bseindia.com
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October 17, 2023 

The General Manager, 
Department of Corporate Services, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements). Regulations, 2015, ("LODR Regulations"} for the Scheme of 

Arrangement between Vedanta Limited ("Demerged Company'' or ''Company''} and Vedanta 

Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 

Company 2"). Malco Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 

("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5"} (collectively 

"Resulting Companies") and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

In connection with the above application, please find below the response with regards to 
apportionment of losses of the listed company among the companies involved in the scheme. 

Response: 

As of March 31, 2023, the Demerged Company does not have any carried forward business losses under 
the Income-tax Act. Appointed Date of proposed demerger as defined under the Scheme means the 
Effective Date of respective demerger as mentioned below: 

"Appointed Date" in respect of any of Parts II to VI of the Scheme, shall mean the Effective Date in 

respect of such Part of the Scheme, and the Appointed Date for each of the Parts II to VI of the Scheme 

may be a different date; 

Hence, tax losses (if any) of the demerged company as on the Appointed Date shall be apportioned 
amongst the companies involved in the scheme in accordance with Section 72A or any other applicable 
provisions of the Income-tax Act. 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited. 1st Floor, ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala. Andheri (East). 

Mumbai - 400093. Maharashtra, India I T •91 22 6643 4500 I F •91 22 6643 4530 

CIN: L13209MH1965PLC291394 
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October 17, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of 

Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 

Aluminium Metal Limited {"Resulting Company 1"1, Talwandi Sabo Power Limited {"Resulting 

Company 2"), Malco Energy Limited ("Resulting Company 3"1. Vedanta Base Metals Limited 

{"Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company S") (collectively 

"Resulting Companies") and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

There is no arrangement or agreement between the Demerged Company, the Resulting Companies, 

their creditors, shareholders, promoters, and / or directors, which may have any implications on the 

Scheme or on the shareholders of listed Demerged Company. 
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6. 

7. 

8. 

We conducted our e • , 
R 

xammat1on of the Statement In accordance with the Guidance Note oneports or C rt'f . e I icates for Special Purposes issued by the Institute of Chartered Accountants ofIndia ("ICAI'') Th G • • e u1dance Note requires that we comply with the ethical requirements of theCode of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors, share certificates and ROC filings;

(ii) Verified the details included in the Statement with the information regarding details of
capital evolution available on the website of the Company;

(iii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iv) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company and External filings.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR.
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

ForSBH & CO
ICAI Firm Re • t 

• 
.: 121830W 

Chartered ij 

Pa 
M 

UDIN: 23124943BGXZLG5659 
Place: Bhiwandi 
Date: 18 October 2023 
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Chartered Accountants

The Board of Directors 

Vedanta Aluminium Metal Limited 

1st Floor, Unit 103, 

Corporate Avenue Atul Projects, 

Chakala, Andheri (E), Mumbai, 

Mumbai-400093, MH, India. 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Aluminium Metal

Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023

with Vedanta Aluminium Metal Limited (hereinafter the "Resulting Company 1" or the

"Company").

2. At the request of the management, we have examined the accompanying Statement on the Details

of Capital Evolution of the Company (hereinafter referred together as the "Statement"), which we

have initialled for identification purposes only. The statement together with our certificate thereon is

required by the Company pursuant to compliance with the requirements of stock exchanges for filing

along with Scheme of arrangement between Vedanta Limited ("Demerged Company") and Vedanta

Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting

Company 2"), Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited

("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively

"Resulting Companies") and their respective shareholders and creditors under Sections 230-232 and

other applicable provisions of the Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including

the preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation, and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an

appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.O.: 1A�l), First Floor, Gulmohar Apartment, 2420 East Street, Camp, Pune 411 001, INDIA I +91 20 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com

Br.off.: 307, Agrawal Society Building, Nazrana Compound, Bhiwandi, Dist. Thane, I +91 98220 40578 / 82370 40578 \ r_m_agrawal@hotmail.com

www.sbhco.ln 
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6. 

7. 

8. 

We conducted our examination of the Statement in accordance with the Guidance Note on

1
Re�o�.

s or �ertificate� for Special Purposes issued by the Institute of Chartered Accountants of
ndra ( ICAI ). The Gurdance Note requires that we comply with the ethical requirements of the

Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directorsof the first board meeting of the Company
and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India Ltd, SSE Ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

per R esh
Part r 
Membership No.: 124943 
UDIN: 23124943BGXZLH1942 
Place: Bhiwandi 
Date: 18 October 2023 
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I 

The Board of Directors 
Talwandi Sabo Power Limited 
Village Banawala, Mansa 
Talwandi Sabo Road, 
Distt. Mansa, Punjab - 151302 India 

& COMPANY 
Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of Taiwan di Sabo Power Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Talwandi Sabo Power Limited (hereinafter the "Resulting Company 2" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement"),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1 "},
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.�.: 1A-{I), First Floor, Gulmohar Apartmen� 2420 East Street, Camp, Puna 411 001, INDIA I +91 20 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com
Br.off. : 307, Agrawal Society Building, Nazrana Compound, Bhiwandi, Dist Thane, I +91 98220 40578 / 82370 405781 UTt .. agrawal@hotmail.com
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6. We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.

7 • We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements 

8. We have performed following procedures in relation to the statement:

Conclusion 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors from the date of incorporation of the
Company, share certificates and ROG filings;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the
Company as per the annexed Statement is not in conformity with the secretarial records of the
Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock
Exchange of India ltd, BSE ltd and further onward submission with the National Company Law
Tribunal and/or any other regulatory authorities, by the management of the Company in
connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR
Regulations. It should not be used by parties other than as mentioned above without our
consent in writing.

For SBH & CO ·-..;;;:
ICAI Firm Re • 21830W
Chartered

'/ 

per R� e 
Partner-· 

/, 

Membership No.: 124943 
UDIN: 23124943BGXZLL9626 
Place: Bhiwandi 
Date: 18 October 2023 
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I 

The Board of Directors 

MALCO Energy Limited 

SIPCOT Industrial Complex, 

Madurai Bypass Road, 

T. V. Puram P.O.,

Tuticorin (Tamil Nadu) - 628 002

& COMPANY 
Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of MALCO Energy Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023

with MALCO Energy Limited (hereinafter the "Resulting Company 3" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the

Details of Capital Evolution of the Company (hereinafter referred together as the "Statement''),

which we have initialled for identification purposes only. The statement together with our

certificate thereon is required by the Company pursuant to compliance with the requirements of

stock exchanges for filing along with Scheme of arrangement between Vedanta Limited

("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),

Talwandi Sabo Power Limited ("Resulting Company 2"), Malec Energy Limited ("Resulting

Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel

Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective

shareholders and creditors under Sections 230-232 and other applicable provisions of the

Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including

the preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation, and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an

appropriate basis of preparation; and making estimates that are reasonable in the

circumstances.

4. The management is also responsible for ensuring that the Company complies with the

requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to

the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is

our responsibility to provide a limited assurance in the form of conclusion based on our

examination as to whether the details of the Capital Evolution (Share Capital built up) of the

Company as per the annexed Statement Is in conformity with the secretarial records of the

Company.

·H.O.: 1A-(l), First Floor, Gulmohar Apartmen� 2420 East Street, Camp, Puna 411 001, INDIA I +91202634 4610 / 2633 4610 I ca.sbh.co@gma�l.com
Br.off.: 307, Agrawal Society Building, Nazrana Con1>00nd, Bhiwandi, Dist Thane, I +91 98220 40578 / 82370 405781 r_m_agrawal@hotmail.com
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6. We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of

India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the

Code of Ethics issued by the ICAI.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

8. We have performed foll0'1ling procedures in relation to the statement:

Conclusion 

9, 

R s 

D 

II 1 

(i) Venfied the details of Ca;,ital Evol ·on of the Company as per the annexed Statement
with the secretarial records maintai ed by the Company including but not limited to the
minutes of mee ·ngs of e board of drrectors from the date of incorporation of the
Company. share ce ficates and ROC filings;

(11) Tc ted the ar1thmeucaJ accuracy of the computauon of the cumulative capital; and

(111) 

r pr 

cJ on th 

n :ec ,ary tnqu1r 
on 

rtorm us 
nd mon:i 

1th mona cment and obtained necessary 

rel rr to in paragraph 8 above and according to 

sent.a ons rcce ed by us, nothing has 
com to our c details o e Capital Evolution of the 
Con,p ny nn l:m n 11 no u, con ormI1y • th the s-ecretanal records of the 

omp ny 

le Ion on Us 

10. Tll rt1f1 t ts s to ond provided to e Board of Directors of the Company solely for 
th purpo- o ubm1ss;on to tho Seetm e-s and Exchange Board of India, National Stock 

h ng of In I L . BSE ltd and further on •,rard subm1ss,on • th the National Company Law 

Tnbun� I n or on o r regulatory outhon es. by the management of the Company in 
conn 11 n \ th th Sch m pursuant to tho requirements of Regulation 37 of the SEBI LODR 

R guloti ns. It hould not used by p:irt,es other than as mentioned above without our 

cons nt In \ ·ting 

For SSH & CO 
ICAI Firm Regl 
Charter d Acco 

Partner 
Membership No.: 124943 
UDIN: 23124943BGXZLl6635 
Place: Bhiwandi 

Date: 18 October 2023 
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& COMPANY 
Chartered Accountants 

The Board of Directors 
Vedanta Base Metals Limited 
1st Floor, Unit 103, 
Corporate Avenue Atul Projects, 
Chakala, Andheri (E), Mumbai, 
Mumbai-400093, MH, India. 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Base Metals Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Vedanta Base Metals Limited (hereinafter the "Resulting Company 4" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement"),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the

Company.

H.O.: 1A-(I), First Floor, Gulmohar Apartment, 2420 East Stree� Camp, Pune 411 001, INDIAI +9120 2634 4610 / 2633 4610 I ca.sbh.co@gmail.com

Br.off.: 307, Agrawal Society Building. Nazrana Compound, Bhiwandi, Dist. Thane, I +91 98220 40578 / 82370 40578 I r_m_agrawal@hotmail.com
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6. 

7. 

8. 

We conducted our exa • t· f h . . . mina ton o t e Statement m accordance with the Guidance Note on
Reports or C rtT 

. 
e I icates for Special Purposes issued by the Institute of Chartered Accountants of

India ("ICAI") Th • • e Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.
We have complied with the relevant applicable requirements of the Standard on Quality Control
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement
with the secretarial records maintained by the Company including but not limited to the
minutes of meetings of the board of directors of the first board meeting of the Company
and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to
the information, explanation and management representations received by us, nothing has
come to our attention that causes us to believe that the details of the Capital Evolution of the

Company as per the annexed Statement is not in conformity with the secretarial records of the

Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for
the purpose of submission to the Securities and Exchange Board of India, National Stock

Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law

Tribunal and/or any other regulatory authorities, by the management of the Company in

connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR

Regulations. It should not be used by parties other than as mentioned above without our

consent in writing.

ForSBH 
ICAI Fir J')-t.!YJ.>iLuuJ., 21830W 
Charter 

per 
Pa ner 
Membership No.: 124943 

UDIN: 23124943BGXZLJ8739 

Place: Bhiwandi 

Date: 18 October 2023 
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The Board of Directors 
Vedanta Iron and Steel Limited 
1st Floor, Unit 103, 
Corporate Avenue Atul Projects, 
Chakala, Andheri (E), Mumbai, 
Mumbai-400093, MH, India. 

Chartered Accountants 

Independent Auditor's Certificate on the Share Capital built-up of Vedanta Iron and Steel 
Limited 

1. This Certificate is issued in accordance with the terms of our agreement dated 11 October 2023
with Vedanta Iron and Steel Limited (hereinafter the "Resulting Company 5" or the "Company").

2. At the request of the management, we have examined the accompanying Statement on the
Details of Capital Evolution of the Company (hereinafter referred together as the "Statement''),
which we have initialled for identification purposes only. The statement together with our
certificate thereon is required by the Company pursuant to compliance with the requirements of
stock exchanges for filing along with Scheme of arrangement between Vedanta Limited
("Demerged Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"),
Talwandi Sabo Power Limited ("Resulting Company 2"), Malco Energy Limited ("Resulting
Company 3"), Vedanta Base Metals Limited ("Resulting Company 4"), Vedanta Iron and Steel
Limited ("Resulting Company 5") (collectively "Resulting Companies") and their respective
shareholders and creditors under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 ("Scheme").

Management's Responsibility 

3. The accompanying Statement is the responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of ·preparation; and making estimates that are reasonable in the
circumstances.

4. The management is also responsible for ensuring that the Company complies with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR") and the Act, in relation to the Scheme and provide all the relevant information to
the Securities and Exchange Board of India ("SEBI") and Stock Exchanges.

Auditor's Responsibility 

5. Pursuant to the requirements of Regulation 37 of SEBI LODR and the Stock Exchanges, it is
our responsibility to provide a limited assurance in the form of conclusion based on our
examination as to whether the details of the Capital Evolution (Share Capital built up) of the
Company as per the annexed Statement is in conformity with the secretarial records of the
Company.

H.�.: 1A�I), First Floor, Gulmohar Apartment 2420 East Streel Camp, Pune 411 001, INDIA I +91 202634 4610 / 2633 4610 I ca.sbh.co@gmail.com
Br.off. : 307, Agrawal Society Building, Nazrana Corl1>oond. Bhiwandi, Disl Thane, I +91 98220 40578 / 823 70 405781 r_m_agrawal@hotmail.com 
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6. 

7. 

8. 

We conducted our examin r f . . 
a ion o the Statement in accordance with the Guidance Note on

Reports or Cert1f1cates for s · 1 p . pec,a urposes issued by the Institute of Chartered Accountants of
India ("ICAI") Th G • • e uidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.
We have complied with the relevant applicable requirements of tho Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements

We have performed following procedures in relation to the statement: 

(i) Verified the details of Capital Evolution of the Company as per the annexed Statement

with the secretarial records maintained by the Company including but not limited to the

minutes of meetings of the board of directors of the first board meeting of the Company

and share certificates;

(ii) Tested the arithmetical accuracy of the computation of the cumulative capital; and

(iii) Performed necessary inquires with the management and obtained necessary
representations.

Conclusion 

9. Based on the procedures performed by us as referred to in paragraph 8 above and according to

the information, explanation and management representations received by us, nothing has

come to our attention that causes us to believe that the details of the Capital Evolution of the

Company as per the annexed Statement is not in conformity with the secretarial records of the

Company.

Restriction on Use 

10. The certificate is addressed to and provided to the Board of Directors of the Company solely for

the purpose of submission to the Securities and Exchange Board of India, National Stock

Exchange of India Ltd, BSE Ltd and further onward submission with the National Company Law

Tribunal and/or any other regulatory authorities, by the management of the Company in

connection with the Scheme pursuant to the requirements of Regulation 37 of the SEBI LODR

Regulations. It should not be used by parties other than as mentioned above without our

consent in writing.

ForSBH 
ICAI Fir 
Chartere 

pe Rakes 
Partner 
Membership No.: 124943 

. 121830W 

UDIN: 23124943BGXZLK1137 

Place: Bhiwandi 

Date: 18 October 2023 
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�vedanta 
� transforming for good

October 18, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (listing Obligations and 
Disclosure Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta limited C"Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company l"l, Talwandi Sabo Power Limited {"Resulting 
Company 2"). Malco Energy Limited {"Resulting Company 3"). Vedanta Base Metals limited 
{"Resulting Company 4"), Vedanta Iron and Steel Limited {"Resulting Company 5") {collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 {"Scheme") 

Dear Sir/Madam, 

Kindly note that as per the records available with us and to the best of our knowledge, the details in 

relation to the material actions taken by or pending with any government, regulatory body or agency 

of a substantially like nature against all the entities involved in the Scheme for the period of the recent 

eight years have been provided below: 

"The consent to operate for Vedanta Limited's 400 ktpa copper smelter plant at Tuticorin was due to 

expire on 31 March 2018. Vedanta Limited filed an application on January 31, 2018 with the Tamil Nadu 

Pollution Control Board ("TN PCB") for renewal of the consent to operate. However, the TN PCB rejected 

the said renewal application on April 9, 2018. Subsequently, TNPCB on May 23, 2018 ordered the 

disconnection of electricity supply and closure of the existing copper smelter plant with immediate 

effect ("Rejection Order"). Thereafter, the State Government of Tamil Nadu, proclaiming and endorsing 

TNPCB's Rejection Order, issued an order dated May 28, 2018 with a direction to seal the existing 

copper smelter plant unit permanently. Vedanta Limited's challenge to the aforementioned orders is 

pending final hearing in the Supreme Court of India." 

For Vedanta Limited 

�:1�nceam�, 
ACS:20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 

Mumbai - 400093, Maharashtra, India I T •91 22 6643 4500 I F •91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: Internal (C3) 

Annexure X10
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October 17, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements), Regulations, 2015. ("LODR Regulations") for the Scheme of 

Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 

Aluminium Metal Limited ("Resulting Company 1"). Talwandi Sabo Power Limited ("Resulting 

Company 2"). Malco Energy Limited ("Resulting Company 3'1)1 Vedanta Base Metals Limited

("Resulting Company 4"). Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively 

"Resulting Companies") and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013 ("Scheme") 

Rationale for the 1:1 share entitlement ratio under the Scheme 

Upon the scheme being effective, the shareholding pattern of Vedanta Limited ("Demerged Company" 

or "Company") and Vedanta Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power 

Limited ("Resulting Company 2"), Malec Energy Limited ("Resulting Company 3"), Vedanta Base Metals 

Limited ("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company S") (collectively 

"Resulting Companies") will be identical. All the shareholders of Demerged Company would also become 

the shareholders of Resulting Companies and every shareholder of Demerged Company will hold same 

percentage of equity ownership in Resulting Companies as owns in Demerged Company and accordingly 

their shareholding in Resulting Companies would mirror their existing shareholding in Demerged 

Company prior to the Scheme. 

Based on the aforementioned and upon the Scheme becoming effective (post demerger), the set of 

shareholders and holding proportion in the Resulting Companies shall be identical to that of Demerged 

Company. The beneficial economic interest of Demerged Company's shareholders in Resulting 

Companies will remain same as at the time of demerger and hence would not have any impact on the 

economic interest of the shareholders of the Demerged Company. The share entitlement ratio would 

not have any impact on the ultimate value of the shareholders of De merged Company and the proposed 

demerger will be value-neutral to the Demerged Company's shareholders. 

Taking into account the above facts and circumstance, any share entitlement ratio can be considered 

appropriate and fair for the proposed demerger as the proportionate equity shareholding of any 

shareholder pre-demerger and post-demerger would remain same and not vary. 

ta Limited 

�I .Pre na Ha wa 1 

Company Seer 

ACS: 20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited. 1st Floor. ·c wing, unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 

Mumbai - 400093, Maharashtra. India I T •91 22 6643 4500 I F •91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: lntarnal (C3) 

Annexure X11
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October\'1, 2023 

The General Manager, 
Department of Corporate Services, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 

Disclosure Requirements), Regulations, 2015, ("LODR Regulations"} for the Scheme of 

Arrangement between Vedanta Limited l"Demerged Company'' or "Company'') and Vedanta 

Aluminium Metal Limited ("Resulting Company l"l, Talwandi Sabo Power Limited ("Resulting 

Company 2"), Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited 

("Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") {collectively 

"Resulting Companies") and their respective shareholders and creditors under Sections 230-

232 and other applicable provisions of the Companies Act, 2013 ("Scheme"} 

In connection with the above application, please find below response with regards to basis for division 
of assets and liabilities between divisions of Demerged entity. 

Response: 
The basis for division of assets and liabilities between divisions of demerged entity is as under: 

• Proposed composite Scheme inter alia envisages following:
o Demerger of the Aluminium Undertaking
o Demerger of the Merchant Power Undertaking
o Demerger of the Oil and Gas Undertaking
o Demerger of the Base Metals Undertaking
o Demerger of the Iron Ore Undertaking

• All the assets and liabilities pertaining to Aluminium Undertaking, Merchant Power
Undertaking, Oil and Gas Undertaking, Base Metals Undertaking and Iron Ore Undertaking
would move along with respective Undertaking in terms of the provisions of the Scheme as
per definition of the respective undertakings.

For Vedanta Limited 

cfea:,w 
Company Se 

ACS: 20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, Unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 

Mumbai - 400093, Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: lnrernal (C3) 
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October\ 7, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and 
Disclosure Requirements). Regulations, 2015, ("LODR Regulations") for the Scheme of 
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta 
Aluminium Metal Limited ("Resulting Company 1"), Talwandi Sabo Power Limited ("Resulting 
Company 2"), Mako Energy Limited ("Resulting Company 3"). Vedanta Base Metals Limited 
{"Resulting Company 4"). Vedanta Iron and Steel Limited ("Resulting Company 5"} {collectively 
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 {"Scheme"} 

In connection with the above application, please take note of the following benefits that shall accrue 

to the public shareholders of the listed Demerged Company pursuant to the scheme: 

a) creation of independent global scale companies focusing exclusively on mining, production and/or

supply of aluminium, iron-ore, copper, oil & gas and on generation and distribution of power and

exploring new opportunities and taking advantage of the growth potential in the said respective

sectors;

b) enabling greater focus of management in the relevant businesses thereby allowing new

opportunities to be explored for each business efficiently and allowing a focused strategy in

operations;

c) each of the independent companies can attract different sets of investors, strategic partners,

lenders, and other stakeholders enabling independent collaboration and expansion in these specific

companies without committing the existing organization in its entirety;

d) enabling investors to separately hold investments in businesses with different investment

characteristics thereby enabling them to select investments which best suit their investment

strategies and risk profiles;

e) Enabling focused and sharper capital market access (debt and equity) and thereby unlocking value

of the Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas Undertaking, the

Base Metals Undertaking and the Iron Ore Undertaking and creating enhanced value for

shareholders.

»
danta Limited 

(��lw 
Company Se 
ACS: A20856 

VEDANTA LIMITED 

pliance Officer 

REGISTERED OFFICE: Vedanta Limited, 1" Floor, ·c wing, unit 103, corporate Avenue. Atul Projects, chakala, Andheri (East), 

Mumbai - 400093. Maharashtra, India I T +91 22 6643 4500 I F +91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: Internal (C3) 
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October 17, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements). Regulations. 2015. ("LODR Regulations'') for the Scheme of Arrangement 

between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta Aluminium 

Metal Limited ("Resulting Company 1"), Talwandl Sabo Power Limited ("Resulting Company 2"). 

Mateo Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited ("Resulting 

Company 4"), Vedanta Iron and Steel Limited ("Resulting Company 5") (collectively "Resulting 

Companies") and their respective shareholders and creditors under Sections 230-232 and other 

applicable provisions of the Companies Act, 2013 ("Scheme") 

In connection with the above application, please find below response with regards to tax/other 

liability/benefit arising to the entities involved in the Scheme, if any. 

Response: 

In terms of Part E of the Scheme, the scheme have been drawn up to comply with the conditions relating 

to "demerger" as defined under Section 2{19AA) of the Income Tax Act and the demerger of each of the 

Aluminium Undertaking, the Merchant Power Undertaking, the Oil and Gas Undertaking, the Base 

Metals Undertaking and the Iron Ore Undertaking and their respective transfer and vesting into the 

Resulting Company 1, Resulting Company 2, Resulting Company 3, Resulting Company 4 and Resulting 

Company 5 respectively shall be in compliance with Section 2{19AA) of the Income Tax Act, 1961. 

For Vedanta Limited 

d�w 
Company Sec 

ACS: 20856 

VEDANTA LIMITED 

,/ 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East), 

Mumbai - 400093. Maharashtra. India I T +91 22 6643 4500 I F +91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: Internal (C3) 
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October \7, 2023 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai - 400 001 

Ref: Application seeking approval under Regulation 37 of the SEBI {Listing Obligations and
Disclosure Requirements), Regulations, 2015, ("LODR Regulations") for the Scheme of
Arrangement between Vedanta Limited ("Demerged Company'' or "Company'') and Vedanta
Aluminium Metal Limited ("Resulting Company 1"1, Talwandi Sabo Power Limited ("Resulting
Company 2"), Malco Energy Limited ("Resulting Company 3"), Vedanta Base Metals Limited
{"Resulting Company 4"), Vedanta Iron and Steel Limited ("Resulting Company S"l (collectively
"Resulting Companies") and their respective shareholders and creditors under Sections 230-
232 and other applicable provisions of the Companies Act, 2013 ("Scheme"}

In view of the above application, we hereby confirm that:
1. the Scheme of Arrangement is in accordance with the applicable provisions of the Securities laws;

and

2. that the arrangement proposed in the Scheme is yet to be executed.

ta Limited

Pr r�a i  
Company Secreta y & Compliance Officer
ACS:20856 

VEDANTA LIMITED 

REGISTERED OFFICE: Vedanta Limited, 1st Floor, ·c wing, unit 103, corporate Avenue, Atul Projects, Chakala, Andheri (East). 

Mumbai - 400093, Maharashtra, India I T •91 22 6643 4500 I F •91 22 6643 4530 

CIN: L13209MH1965PLC291394 

Sensitivity: Internal (C3) 
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