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Aluminium Association of India

1993
Issue of Foreign Currency Convertible Bonds and
Ordinary Shares (Through Depository Receipt Mechanism) Scheme,
1993

Anil Agarwal
Discretionary Trust

1981

98

Accounting Principles Board of India

Bharat Aluminium
Company Limited

Binani Zinc Limited
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Bombay Stock Exchange Limited
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Central Empowered Committee

Central Electricity Regulatory
Commission of India

2000 19 NRI F
15/7/1999

Commonwealth of Independent States

1908 The Indian Code of Civil Procedures

1970

Copper Mines of Tasmania Pty Ltd.

Coal India Limited

US Securities and Exchange Commission

99.0

99.99

24 40

The Central Power Sector Utilities of India
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CRISIL CRISIL
CRISIL Research & Information Services Ltd.
CRISIL
Credit Rating Information Services of India
Limited
Calcutta Stock Exchange Association
Limited
CSEB Chhattisgarh State Electricity Board
CSERC Chhattisgarh State Electricity
Regulatory Commission
Citibank, N.A.
2003 SEBI
DTC The
Depository Trust Company
EIA 2006 1533 (E)
EITF
EPA 1986
EPFA 1952
ESIA 1948
FASB
FDI
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FITA
FIPB
FOB

1995 SEBI

1980
FSA
GAMI

Grid
Corporation of Orissa Limited

1989

Hindustan Copper Limited

HZL Hindustan Zinc Limited

1BM
ICPCI
1DA 1947
IFL India Foils Limited
1LZDA
1961

INDAL Indian
Aluminium Company Limited

GAAP
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IsaSmelt™
ISF

1SO 14001 1996

ADS

JORC

Kcal/kg 1,000

KCM Konkola Copper Mines
plc

KVA

kwh

1894

50 60

LIBOR

London Metal Exchange Limited

4.5

The London Stock Exchange Limited

MALCO The Madras
Aluminium Company Limited
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MC 1960
MCD 1988
1400K 1127
MCNV Monte Cello Corporation
NV
mm
MMDR 1957
MoEF
Monte Cello BV
MW
MWA 1948
NRI
NSE National Stock Exchange of India Limited
NTP
NTPC National Thermal Power Corporation
Limited
New York Stock Exchange
0CB
01DC

Orissa Infrastructure Development Corporation
OHSAS

omC Orissa Mining
Corporation Limited
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Onclave PTC Limited

PBA 1965
PFIC
PGA 1972
CCR
PTC PTC PTC India Limited

Power
Trading Corporation of India Limited

PWA 1936

@
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©

RBI Reserve Bank of India
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2000

RLE

SAT Securities Appellate Tribunal

SCR 1957

SCRA 1956

SEBI Securities and Exchange Board of India

SEBI 1992

SECL South Eastern
Coalfields Limited

SERC State Electricity Regulatory
Commissions

SICA 1985

SIIL
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Sterlite Opportunities and Ventures Limited
SRK SRK
SRK Consulting (South Africa) Pty
Ltd SRK UK SRK Consulting (UK)
Ltd
Steffen Robertson and
Kirsten (Australasia) Pty Ltd
Sterlite Energy Limited

1997 SEBI
TCM Thalanga

Copper Mines Pty Ltd
TNPCB Tamil Nadu Pollution Control

Board

Twin Star Holdings

Limited

UMPP
Vedanta Resources plc
Vedanta Aluminium Limited

LTIP Vedanta Long-Term Incentive

Plan
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L13209GA1965PLC000044 403 001
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403001, India
Karvy Computer Share Private Limited
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FDI 2000
FDI automatic route government approval
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2011 2012 2013 2014 2015
2011 31 2012 31 2013 31 2014 31 2015
31
2011 31 2012 31 2013 31 2014 31 2015 31
2011 31 2012 31 2013 31 2014 31 2015 31
IFRS
IFRS
31
2011 2012 2013 2014 2015

447,610 598,116 722,303 725,243 733,579
(313,066) (435,993) (556,663) (557,900) (995,968)
( ) 134,544 162,123 165,640 167,343 (262,389)

6,917 2,252 3,791 4,541 4,802
(22,126) (32,151) (16,430) (12,127) (10,078)
(16,950) (24,699) (23,490) (32,229) (31,550)
( ) 102,385 107,525 129,511 127,528 (299,215)

20,559 23,583 34,931 42,165 51,154
(5,015) (46,323) (54,716) (72,821) (63,398)

- 4,404 - - -

( ) 117,929 89,189 109,726 96,872 (311,459)

(24,406) (7,710) 7,502 (34,646) 108,320
( ) 93,523 81,479 117,228 62,226 (203,139)

C )
73,711 51,811 62,363 15,466 (128,350)
19,812 29,668 54,865 46,760 (74,789)
( ) 27

24.9 17.47 21.03 5.22 (43.29)
22.9 17.47 21.03 5.22 (43.29)

2,965,004,871 2,965,004,871 2,965,004,871 2,965,004,871 2,965,004,871

2,965,004,871 2,965,004,871 2,965,004,871 2,965,004,871 2,965,004,871

3,046,447,432 2,965,004,871 2,965,004,871 2,965,004,871 2,965,004,871

1@ 4.10
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31
2011 2012 2013 2014 2015
872,840 1,166,326 1,408,491 1,414,224 1,430,479
(610,479) (850,186) (1,085,493)  (1,087,905)  (1,942,138)
«C ) 262,361 316,140 322,998 326,319 (511,659)
13,488 4,391 7,392 8,855 9,364
(43,146) (62,694) (32,039) (23,648) (19,652)
(33,053) (48,163) (45,806) (62,847) (61,523)
« ) 199,651 209,674 252,546 248,680 (583,469)
40,090 45,987 68,115 82,222 99,750
9,779) (90,330) (106,696) (142,001) (123,626)
- 8,588 - - -
« ) 229,962 173,919 213,966 188,900 (607,345)
(47,592) (15,035) 14,629 (67,560) 211,224
« ) 182,370 158,884 228,595 121,341 (396,121)
C )
143,736 101,031 121,608 30,159 (250,283)
38,633 57,853 106,987 91,182 (145,839)
« 27
49 34 i 10 (84)
45 34 Vi 10 (84)
2,965,004,871  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
2,965,004,871  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
3,046,447,432  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
W@ 8
(1) 2014 29 2014 1.75 5,188

2014 15 2014 10 29  SSL 2014 1.75 5,188

2014 11 10 2015 2.35 2015 29

2015 11 6,967 2015 15

@ 2011 31 2012 31 2013 31 2014 31
1.10 2.00 2.30 3.25

(3) 2010 11
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31
2011 2012 2013 2014 2015
24,394 65,270 15,199 12,960 8,621
39 154 706 2,463 4,090
1,177,761 2,209,684 2,414,382 2,581,939 2,161,704
696,483 1,058,786 1,183,269 1,262,343 1,028,608
115,563 546,704 523,038 547,375 517,852
122,947 129,928 178,413 161,728 161,233
586,780 620,809 680,609 699,570 561,119
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31
2011 2012 2013 2014 2015
47,568 127,277 29,638 25,272 16,811
76 300 1,377 4,803 7,976
2,296,634 4,308,884 4,708,045 5,034,781 4,215,323
1,358,142 2,064,633 2,307,375 2,461,569 2,005,786
225,348 1,066,073 1,019,924 1,067,381 1,009,811
239,747 253,360 347,905 315,370 314,404
1,144,221 1,210,578 1,327,188 1,364,162 1,094,182
31
2011 2012 2013 2014 2015
116,379 154,064 97,110 56,199 125,710
(157,215) (484,939) (153,176) (52,631) (43,939)
59,771 370,706 1,855 (6,280) (86,448)
98,444 111,319 123,241 131,980 144,127
9,961 41,272 43,475 40,156 35,886
44,944 175,518 187,103 146,945
99,851 88,248 26,054 16,516 19,039
156,610 201,647 217,262 205,577 225,198
71,590 82,195 99,073 107,790 126,900
11,154 26,088 34,169 35,076 33,906
2,403 3,511 1,045 1,578
447,610 598,116 722,303 725,243 733,579
50,914 54,060 58,341 61,696 62,267
1,592 6,008 5,078 2,484 4,268
16,887 50,370 53,942 (395,146)
34,533 23,115 an (5,476) (3,422)
9,198 7,765 8,517 8,876 14,344
3,628 (2,585) 960 4,979 13,752
3,310 2,335 6,393 1,494 4,484
(790) (60) 1) 467) 238
102,385 107,525 129,511 127,528 (299,215)
55,343 59,296 64,227 68,642 70,605
4,247 17,367 15,712 12,829 11,059
33,825 128,502 139,453 88,671
48,154 34,229 4,530 (2,700) (891)
11,247 9,938 10,868 11,429 17,385
13,426 7,742 11,285 16,131 22,529
4,527 6,299 11,551 7,429 8,424
(789) (60) (61) (257) 532
136,155 168,636 246,614 252,956 218,314
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31
2011 2012 2013 2014 2015

226,939 300,425 189,365 109,588 245,135
(306,569) (945,631) (298,693) (102,630) (85,681)
116,553 722,877 3,617 (12,246) (168,574)
191,966 217,072 240,320 257,361 281,048
19,424 80,480 84,776 78,304 69,978

- 87,641 342,260 364,851 286,543

194,709 172,084 50,805 32,206 37,126
305,390 393,212 423,661 400,875 439,136
139,601 160,280 193,192 210,191 247,455
21,750 50,872 66,630 68,398 66,117

- 4,686 6,846 2,038 3,077

872,840 1,166,326 1,408,491 1,414,224 1,430,479
99,282 105,417 113,765 120,307 121,421
3,104 11,716 9,902 4,844 8,323

. 32,930 98,222 105,187 (770,535)

67,339 45,074 (150) (10,678) (6,673)
17,936 15,142 16,608 17,308 27,971
7,075 (5,041) 1,872 9,709 26,816
6,455 4,553 12,466 2,913 8,744
(1,541) @in (138) (911) 464
199,651 209,674 252,546 248,680 (583,469)

)

107,919 115,627 125,243 133,852 137,680
8,282 33,866 30,638 25,017 21,565

- 65,959 250,579 271,933 172,908

93,900 66,747 8,834 (5,265) (1,737)
21,932 19,379 21,193 22,287 33,901
26,181 15,097 22,006 31,455 43,932
8,828 12,283 22,524 14,487 16,427
(1,539) @in (119) (501) 1,037
265,502 328,840 480,897 493,264 425,712

* 2012 2011 12 2012 31
@ IFRS

IASB
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31
2011 2012 2013 2014 2015

50,914 54,060 58,341 61,696 62,267
4,429 5,236 5,886 6,946 8,338
55,343 59,296 64,227 68,642 70,605
1,592 6,008 5,078 2,484 4,268
2,655 11,359 10,634 10,345 6,791
4,247 17,367 15,712 12,829 11,059

16,887 50,370 53,942 (395,146)
16,938 78,132 85,511 483,817
33,825 128,502 139,453 88,671

34,533 23,115 an (5,476) (3,422)
13,621 11,114 4,607 2,776 2,531

48,154 34,229 4,530 (2,700) (891)
9,198 7,765 8,517 8,876 14,344
2,049 2,173 2,351 2,553 3,041
11,247 9,938 10,868 11,429 17,385
3,628 (2,585) 960 4,979 13,752
9,797 10,327 10,325 11,152 8,777
13,426 7,742 11,285 16,131 22,529
3,310 2,335 6,393 1,494 4,484
1,217 3,964 5,158 5,935 3,940
4,527 6,299 11,551 7,429 8,424
(790) (60) @) 467) 238
1 10 210 294
(789) (60) (61) (257) 532
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2011 2012 2013 2014 2015
99,282 105,417 113,765 120,307 121,421
8,637 10,210 11,478 13,545 16,259
107,919 115,627 125,243 133,852 137,680
3,104 11,716 9,902 4,844 8,323
@ 5,177 22,150 20,736 20,173 13,242
8,282 33,866 30,638 25,017 21,565
« ) 32,930 98,222 105,187 (770,535)
@ 33,029 152,357 166,746 943,443
65,959 250,579 271,933 172,908
« ) 67,339 45,074 (150) (10,678) (6,673)
26,561 21,672 8,984 5,413 4,935
« ) 93,900 66,747 8,834 (5,265) (1,737)
17,936 15,142 16,608 17,308 27,971
3,996 4,237 4,584 4,978 5,930
21,932 19,379 21,193 22,287 33,901
« ) 7,075 (5,041) 1,872 9,709 26,816
® 19,104 20,138 20,134 21,746 17,115
26,181 15,097 22,006 31,455 43,932
6,455 4,553 12,466 2,913 8,744
2,373 7,730 10,058 11,573 7,683
8,828 12,283 22,524 14,487 16,427
« ) (1,541) Qin (138) (911) 464
2 20 410 573
« ) (1,539) Qin (119) (501) 1,037

(1) 2014 2,873
(2) 2015 406,144
(3) 2014 668 2015 294
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2013 2014 2015
TeRe () 12.8 16.6 21.4
)
1,111 1,069 1,215
1,165 1,300 1,533
22.2 20.9 22.9
41.3 40.9 134.9
20.1 18.8 14.0
1,887 1,664 1,790
2,400 2.1 2.1 2.1
)
981 985 1,111
1,089 1,167 1,393
22.2 20.9 22.9
41.3 40.9 134.9
8.7 9.7 4.2
1,879 1,658 1,785
2,400 2.1 2.1 2.1
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2013 2014 2015
TeRe 15.88 20.59 26.54
@)
137,808 132,599 150,709
144,507 161,252 190,153
2,754 2,592 2,841
5,123 5,073 16,733
24.93 23.32 17.37
234,063 206,403 222,032
— 2,400 4.10 4.10 4.10
@
121,683 122,179 137,808
135,080 144,755 172,788
2,754 2,592 2,841
5,123 5,073 16,733
10.79 12.03 5.21
233,071 205,658 221,411
— 2,400 4.10 4.10 4.10
@
©)) 1ASB IFRS
1ASB IFRS
District Mineral Foundation DMF
National Mineral Exploration Trust NMET
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DMF NMET

BALCO
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2,400 660 TSPL 274
HZL 270 BALCO 106.5
MALCO
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2011 2012 2013 2014 2015

98,444 111,319 123,241 132,811 144,127
(55,343) (59,296) (64,227) (68,642) (70,605)
43,101 52,023 59,014 64,169 73,522

(1,651) (3.,121) (6,805)
(1,699) (149) (1,806) (3,461) (3,230)
(3,028) (5,260) (6,962) (8,115) (8,991)
© (815) (1,451) (2,506) (4,146) (6,773)
35,908 42,042 40,934 48,447 54,528
(3.,762) (5,315) (4,766) (3.821) (4,692)
32,146 36,727 36,168 44,626 49,836
712,471 758,716 676,923 749,167 733,805
® 1,106 1,156 1,111 1,069 1,215
@ 990 1,010 981 985 1,111
9,961 42,771 43,475 40,156 35,886
(4,247) (17,367) (15,712) (12,829) (11,059)
5,714 25,404 27,763 27,327 24,827

(82)

TcRe 4,340 3,344 4,191 4,943
(453) (6,240) (5,336) (4,631) (4,486)
© (345) (2,228) (3.351) (2,900) (894)
4,834 21,276 22,421 23,987 24,390
(706) (1,621) (1,459) (2,464) (2,230)
4,128 19,655 20,962 21,522 22,160
80,066 359,730 353,404 304,945 260,106
® 1,324 1,233 1,165 1,300 1,533
@® 1,131 1,139 1,089 1,167 1,393
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2011 2012 2013 2014 2015

44,944 175,518 187,103 146,945
(33,825) (128,502) (139, 453) (88,671)
11,119 47,016 47,650 58,274
(709) (2,821) (653) (7,867)
180 1,025 379 103
(67) (194) (242) @
(2,954) (5.,217) (5.575) (5.619)
7,569 39,810 41,560 44,890
7,569 39,810 41,560 44,890
8.57 33.00 32.89 32.0
17.4 22.2 20.9 22.9
17.4 22.2 20.9 22.9
99,851 88,339 26,119 16,558 19,963
(48,154) (34,229) (4,530) 2,700 891
51,697 54,110 21,589 19,258 20,854
(8.899) (8,018) (9,309) (16,340) (15,953)

(6,620) (16,233) (4,430)
(7,549) (7.665) 500 810 214
28,629 22,194 8,351 3,728 5,115
28,629 22,194 8,351 3,728 5,115
18.84 13.75 3.71 1.51 0.62
33.3 33.7 41.3 40.9 134.9
33.3 33.7 41.3 40.9 134.9
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2011 2012 2013 2014 2015
156,610 201,647 217,374 205,879 226,298
(11,247) (9,938) (10, 868) (11,429) (17,385)
145,363 191,709 206,506 194,450 208,913
(135,651) (181,766) (193, 200) (182,399)  (196,428)
(1,638) (1,481) (2,163) (3,354) (3,441)
(2,153) (1,779) (2,630) (1,295) (2,220)
5,921 6,683 8,513 7,402 6,824
(2.717) (3,976) (2,165) (1,208) (2,215)
(1,969) (2,708) (2,647) (2,385) (2,559)
1,235 @ 3,701 3,809 2,050
303,991 325,877 353,154 294,434 362,373
19.4 19.4 20.1 18.8 14.0
4.0 0.0 8.7 9.7 4.2
71,590 82,302 99,633 107,989 127,130
(13,426) (7,742) (11,285) (16,131) (22,529)
58,164 74,560 88,348 91,858 104,601
(3.629) (4,122) (5.140) (4,230) (4,611)
839 (1,887) (3,613) (7,540) (7,707)
55,374 68,551 79,594 80,087 92,283
(229) (290) (299) (281) (223)
55,145 68,261 79,296 79,807 92,060
644,193 680,461 774,851 795,728 843,219
1,886 2,101 1,887 1,664 1,790
1,878 2,001 1,879 1,658 1,785
11,154 28,473 36,365 37,638 41,186
(4,527) (6,299) (11,551) (7.,429) (8.,424)
6,627 22,174 24,814 30,209 32,762
(6,627) (8,188) (8,286) (9,456) (13,725)
(1,828) (2,555) (4,710) (3.589)
12,157 13,973 16,043 15,448
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2011 2012 2013 2014 2015

191,966 217,072 240,320 258,981 281,048
(107,919) (115,627) (125,243) (133,852)  (137,680)
84,047 101,445 115,077 125,130 143,368

(3,219) (6,086) (13,270)
(3,313) (291) (3,522) (6,749) (6,299)
(5,905) (10,257) (13,576) (15,824) (17,532)
© (1,589) (2,829) (4,887) (8,085) (13,207)
70,021 81,982 79,821 94,472 106,330
(7,336) (10, 364) (9,294) (7,451) (9,149)
62,685 71,618 70,528 87,021 97,180
712,471 758,716 676,923 749,167 733,805
® 137,188 143,390 137,808 132,599 150,709
® 122,800 125,280 121,683 122,179 137,808
19,424 83,403 84,776 78,304 69,978
(8,282) (33,866) (30, 638) (25,017) (21,565)
11,142 49,538 54,138 53,288 48,413

(160)

TcRe 8,463 6,521 8,172 9,639
(883) (12,168) (10, 405) (9,030) (8,748)
© (673) (4,345) (6,534) (5,655) (1,743)
9,426 41,488 43,721 46,775 47,561
(1,377) (3.161) (2,845) (4,805) (4,349)
8,050 38,327 40,876 41,968 43,212
80,066 359,730 353,404 304,945 260,106
@ 164,229 152,941 144,507 161,252 190,153
@ 140,289 141,282 135,080 144,755 172,788
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2011 2012 2013 2014 2015

87,641 342,260 364,851 286,543
(65,959) (250,579) (271,933)  (172,908)
21,682 91,681 92,918 113,634
(1,383) (5,501) (1,273) (15,341)
351 1,999 739 201
(131) (378) “472) 0
(5,760) (10,173) (10,871) (10,957)
14,760 77,630 81,042 87,536
14,760 77,630 81,042 87,536
8.57 33.00 32.89 32.0
2,158 2,754 2,592 2,841
2,158 2,754 2,592 2,841

194,709 172,261 50,932 32,288 38,928

(93,900) (66,747) (8,834) 5,265 1,737

100,809 105,515 42,099 37,553 40,665

(17,353) (15,635) (18,153) (31,863) (31,108)

(12,909) (31,654) (8,639)

(14,721) (14,947) 975 1,580 417
55,827 43,278 16,284 7,270 9,974
55,827 43,278 16,284 7,270 9,974

18.84 13.75 3.71 1.51 0.62
4,131 4,180 5,123 5,073 16,733
4,131 4,180 5,123 5,073 16,733
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2011 2012 2013 2014 2015
305,390 393,212 423,879 401,464 441,281
(21,932) (19,379) (21,193) (22,287)  (33,901)
283,458 373,833 402,687 379,178 407,380
(264,519) (354,444) (376,740) (355,678)  (383,035)
(3,194) (2,888) (4,218) (6,540) (6,710)
© (4,198) (3,469) (5,129) (2,525) (4,329)
11,546 13,032 16,600 14,434 13,307
(5,298) (7.,753) (4,222) (2,356) (4,319)
(3,840) (5,281) (5,162) (4,651) (4,990)
2,408 D) 7.217 7.428 3,998
303,991 325,877 353,154 204,434 362.373
© 24.06 24.06 24.93 23.32 17.37
° 4.96 0.00 10.79 12.03 5.21
139,601 160,489 194,284 210,579 247,904
(26,181) (15,097) (22,006) (31,455)  (43,932)
113,420 145,392 172,279 179.123 203,972
(7,077 (8,038) (10,023) (8,249) (8,991)
© 1,636 (3,680) (7,045) (14,703)  (15,029)
107,979 133,674 155,208 156,170 179,952
(247 (566) (583) (548) (435)
107,533 133,109 154,627 155,624 179,517
644,193 680,461 774,851 795,728 843,219
© 233,939 260,608 234,063 206,403 222,032
° 232,947 259,368 233,071 205,658 221,411
21,750 55,522 70,912 73,394 80,313
(8,828) (12,283) (22,524) 14,487y (16,427)
12,923 43,239 48,387 58,908 63,886
TSPL BALCO HZL  MALCO (12,923) (15,967) (16,158) (18,439)  (26,764)
© (3,565) (4,982) (9,185) (6,999)
23.706 27,247 31,284 30,124
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4,637 6,718 7,625 7,216
5.07 4.10 4.10 4.10
5.07 4.10 4.10 4.10
RBI 2011 31 2012 31 2013 31 2014
RBI 45.58 47.95 54.45
HZL 274 BALCO 270 MALCO 106.5
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L13209GA1965PLC000044 403 001
20 EDC Sesa Ghor, 20 EDC Complex, Patto, Panaji, Goa
403 001, India
Karvy Computer Share Private Limited
1956 2013
2013 2013 2013
2013
2013 1956
2013
1956
2013
SCRA 1957
2014 2013
2013 2013 13
2013 14
2015 30

&)

1975

1976 10 19
1986 28
2013 17
2015 21
2015 22 SEC
L13209GA1965PLC000044
403001 20 EDC (9D
832-246-0600
http://ww._vedantal imited.com CT
CT Corporation System 10011 111
111 Eighth Avenue, New York, New York 10011
2015

SHIL 1979 Anil Agarwal 1988 SIIL
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1990
1997

2000 SIHIL

2000

Sterlite Technologies Limited

SIIL 2001
2002 11 Sl
SOVL

20.0

SOVL Hz
SOVL
SIIL 2006 10
sl
2007 SHIL
2008
2009
ADS 12.15
41,152,263
2009 10  SIIL
42.8688 ADS
38.88
2010 10 SIIL

@

@

©)

2010 12 SHIL

BA

HZ
2003
L

IL

SIHIL

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)

ooooood
SIHIL
1991
SIIL
CMT
2014 2014
LCO 51.0
BALCO 49.0
L 26.0
11 12 SIIL
18.9 HZL SIIL 64.9
HZL 2007 11
2012 29 SOVL SIIL
2009 31
Dwarka Prasad Agarwal 100 4.9
2,400
ADS SIIL ADS
59.9
1,980
2008
3,868 TSPL
ADS SIIL 131,906,011
ADS 1,602.7 131,906,011
500
ADS 1,000
ADS 23.33
1,000 25.7213 ADS ADS
2014 10 30
69,083
100.0
74.0
100.0
SIIL 32,098
100.0 2011
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11,529

100.0

2011 SIHIL

100

2011 19 2011

2011 11 28

SIHIL

MALCO
2012 25

2013 19

2013

NSE

VEDL 2008 28

BSE Sensex

13.5 1.5 1.3

SIHIL

SIIL

SIIL

MALCO

9.3
2011 15 SIIL 25,020
0.5 1.3
2011 10
2012
VRHL 37.7
SIIL
SIIL 2013 17
2013 18
129- ()
SEC
ADS
ADS 129- (a)
2013 13 ADS NYSE
18 2013 23 SEC
BSE ADS NYSE
BSE 30
Sensex
2010 10 CNX Nifty Nifty
Nifty
2015 31
2013
MALCO
1,944,874,125
ADS ADS SIIL
1,500
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74.0

23

SIHIL

ADS
12 (b)

NYSE

46.5

SHIL ADS
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MALCO MALCO 10
78,724,989 SIHIL MALCO
70.5 SIHIL
29.5
20.1 BFL BFL VRHL
2012 25
38.68 5,998
2013 26
2013 26 58.76
2015 31
59.88
2013 19
1,215 300
90 210
28,929
2015 GEL
2015 12 GEL
2015 25
1965 25
1981
2007 51.0 2013
55.13
2009 11

V S Dempo & Company Private Limited

17,500
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Goa Maritime Private Limited 50.0

2009 10 500 5,000
ADS 100,000
13,837.64 ADS 7.23
2014 10 31
2011 25 Elenilto Minerals &Mining LLC WCL BFL
BFL 90 WCL 51.0
2012 12 20 BFL Elenilto Minerals &Mining LLC
WwCL 49.0 33.5
2011 12
20.1 59.88
2012 Videocon Industries
100 9.5 2012
©))

2015 31
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Frd U= P—Iliv—
ISES AN ERED Y L—THE

A = xm
F=ARIUT #For @
dEr TITREEER
AT Dymitim (Fr bl
¥ TARILE
=l R | L EEUT]
= == AT
agy BEY

e an @ ¥ FORRICDOTE, BARHRLOLE (W) HREEnTE,

(€Y)
2014 10 16
(2) 2009 21 HZL
0) (1) HZL  BALCO
(3) 2004 19 BALCO 49.0
BALCO 5.0  BALCO
©) (1) HZL  BALCO
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1.
1954 1956
(private limited company) 1965 25
1981 16 (public limited company)
2013 18
2015 21
ADS 2015 31
62.8
Bhadram Janhit Shalika SIL SIL
Employees Welfare Trust) Franklin
Templeton Investment Funds Life Insurance Corporation of India
37.2
2. BALCO
BALCO
BALCO 51.0 49.0
2004 19 BALCO
BALCO 5.0 BALCO
@
() HZL BALCO BALCO
3. HZL
HZL
HZL HZL
64.9 SOVL SOVL
2011 SIIL HZL
29.5 HZL 5.6
HZL HZL
HZL
@) () HzZL BALCO
4.
2007
2011 12 58.5
2015
31 59.9
5.
1999 25

2011
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100.0
74.0
100.0
2015 25
2014
Ambase
Exploration (Namibia) Proprietary Limited 1998 16
25
24 24 Orban Street, Klein Windhoek, Namibia
28,000 38,000 6,800
46
26.0
1.8 150,000
160
131,000 19,000
320
Minorco 1999
IverniaWest
1999 2003 100
1990
1997 1999
2006 190
2015 11
MALCO MACLO
2009 19
MALCO 94.8
MALCO 5.4 MALCO MALCO 10

MALCO
1,500
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10.
Punjab State Power Corporation Limited PSPCL 1,980
1,980 660
115,460
1.
62.47 69.69
100
@
1,863,458,132
1,280,084,749 ADS 24,823,177
99,292,708
401,496,480
44,343,139
38,241,056
2014 10 16

€))
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@

Wood Mackenzie

CRU CRU International Ltd.
CRU
2015 BP
BREE USGS
CEA 2004 -2005 2013 -2014
kWh
@)
59
14 11
50 21 16
52 85
USGS 2014 12 31 230

68.7
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62.0
43.0
29.0
16.0
11.0
10.0
10.0
5.9
4.5
1.1
42.0
230.0
UsGS 2015
2014 4.3 2013 13.3
2014 13.9
2014 91.4
2009 2014
11.7 7.9 7.4 6.9 6.5 5.4 4.6
2014
( ))
2014 12 31
2,284 16.7
6,486 45.6
O 2,258 16.7
1,488 10.6
435 .4
649 .8
141 1.2
140 1.0
13,881 100.0
@
— 2015
37.7 11.5
9.2 6.1 5.4 2014
69.9 2014 9.8
HZL 5.4 Teck Limited 5.0
Minmetals Resources Limited 4.5 Votorantim 2.3
2014
( ))

2014 12 31
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933 7.1
4,960 37.7
) 984 7.5
1,812 13.8
1,906 14.5
716 5.4
1,507 11.5
339 2.5
13,157 100.0
(€]
— 2015
2014 5.7
6.5 5.6 4.8 4.4
64.4 2014 Korea Zinc Company
Limited 8.2 Nyrstar NV 8.0 7.6
HZL 5.2 Votorantim Group 4.3 2014
33.3
2014
( ))
2014 12 31
2,221 16.6
5,747 43.0
(€] 2,305 17.3
1,103 8.3
755 5.6
619 4.6
481 3.6
134 1.0
13,365 100.0
(€]
— 2015
2014 13.2 2,162
2005 2014
( ))
12 31
2005 2006 2007 2008 2009 2010 2011 2012 2014
1,381 3,272 3,248 1,870 1,658 2,158 2,190 1,946 2,162
31.8 136.9 (0.7) (42.4) (11.3) 30.1 1.5 (11.1) 13.2
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2015

6.3

2.3
6.6

1.5

11

USGS 2015

78.0
Binani Zinc Limited

2020 992,000

2004

2014 2017

2014

Gamsberg
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2015

2015 31 2,075
HZL HZL
2015
2014 649,000
70.0
2014 649,000
2009
5.0
3.0
2015 4.3
2014 6.4 2017 7.8
4.3
2035
75,000
Dugald River Bisha
55
2015
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Minerals and Metals Group 2015
345,000 144
2035 6.4
2014 2.8 29 2035
2.5 0.4
2014
2015 EIA 2015
2014 92.1 1.3 93.3
GDP
2015 OECD
2014 0.8
OECD
OECD 2014 2015 0.4
OECD
2015 BP 2014 0.8 2013
843 92,086 2014
2013 442 256
2014 2013 0.1 1.2 2014
216
2014 0.4 2013 12.0 3,393.0
2013 2014 20.9
13.3 2014
2013 2014 4.8 1,009.6 BP
2015
2014 12 31 1,700.1 187.1
2014
61.5
2014
63.2
2014 12 31
298.3 17.5
267.0 15.7
172.9 10.2
157.8 9.3
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150.0 8.8
103.2 6.1
101.5 6.0
UAE 97.8 5.8
48.5 2.9
48.4 2.8
37.1 2.2
30.0 1.8
187.6 10.9
1,700.1 100.0
2014 12 31
34.0 18.2
32.6 17.4
24.5 13.1
17.5 9.3
9.8 5.2
8.2 4.4
6.1 3.3
5.6 3.0
5.1 2.7
4.5 2.4
3.7 2.0
3.6 1.9
31.9 17.1
187.1 100.0
BP 2015
2013 2014 0.84 0.8 2015
BP 2013 91,243
2014 92,086
2014 19.9
12.4 4.7 4.3
0.4 2013  3.38 2014 3.39
22.7 0.8
12.0 5.4
2014 12 31
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23,347 24.3 91.9 28.3
19,035 19.9 73.5 22.7
4,312 4.4 18.4 5.6
7,125 7.8 16.5 5.0
662 0.7 4.6 1.4
3,229 3.4 3.8 1.2
3,234 3.7 8.1 2.4
18,252 20.4 97.7 29.6
3,196 3.5 39.6 12.0
2,371 2.6 6.9 2.1
1,615 1.8 3.5 1.1
11,070 12.5 47.7 144
8,706 9.3 45.0 13.7
3,185 3.4 10.5 3.2
2,024 2.2 16.5 5.0
3,497 3.7 18.0 5.5
3,800 4.3 11.6 3.5
30,856 33.9 65.7 19.9
11,056 12.4 17.9 5.4
4,298 4.7 10.9 3.3
3,846 4.3 4.9 1.5
11,656 12.5 32.0 9.7
92,086 100.0 328.4 100.0
BP 2015
2014 2013 2.1 2.3 2015
BP 2013 86.6
2014 88.7
2014 13.1
13.0 12.2
2013 329.8 1.6 2014
334.8 2014 12 31
70.5 21.4
16.7
2014 12 31
18,721 21.1 91.8 27.5
11,644 13.1 70.5 21.1
7,077 8.0 21.3 6.4
7,613 8.6 16.9 5.0
2,719 3.1 2.8 0.8
2,346 2.6 1.9 0.6
2,548 2.9 12.2 3.6
17,198 19.4 97.0 28.9
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10,838 12.2 56.0 16.7
6,360 7.2 41.0 12.2
28,555 32.2 58.1 17.3
11,505 13.0 10.5 3.1
17,050 19.2 47.6 14.2
8,263 9.3 19.6 5.9
2,361 2.7 3.7 1.2
5,902 6.6 15.9 4.7
8,324 9.4 51.4 15.4
4,246 4.8 13.0 3.9
895 1.0 3.1 0.9
3,183 3.6 35.3 10.6
88,673 100.0 334.8 100.0
BP 2015
2014 99.0 2013
8.8 FOB
2015 22 2015
45 116 53.7
2005 2014
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
54.6 65.2 72.4 96.9 61.7 79.6 111.3 111.6 108.6  99.0
426 19.4 11.2 33.8 (36.3) 28.9 39.8 0.3 (2.7) (8.8)
FOB  ( ) 2015 22
NBP
2015 BP 4,319
3,809
895 20
ONGC
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ONGC

2015

2014

(b)

625
86.
31.7
2014
10
2014

1

2015

BP
2014

2014

98

2015

BP
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2015

2014

9.6

4.2
1.5

2.0
5.0

2.0
14.5 15.0



2015 USGS 2014 12 31
190
74.8
2014 12 31
53,000 23,000
31,000 16,000
25,000 14,000
23,000 7,200
8,100 5,200
6,900 2,100
6,500 2,300
6,300 2,300
3,500 2,200
2,500 1,400
2,500 900
1,000 650
18,000 9,500
190,000 87,000
USGS 2015
2014 9.0 1.3
24 717
2015
4.0 1.4
2.8 2020 1.6
12 31 2014
128
135
889
67
717
363
2
34
46
1,336
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BREE 2015
2014
2013 50 2014
19
24
11 792
2015 2020
935
2014
400,000
2015 2020
509
2014

2014

60

935

717
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2014 2013
2014 15 2014 12 22
30
20 2015
2015
2015
2014
2015
55
3.4 2020
363 2015
388
BHP
5.6 2020
90
2010



2015
2010
98
2014
1.66
2014 50
2015
1.8
17
GDP
2014
2019
2014 OECD
2015

2020

2014

2015
155
2013
2,848
GDP
2013 2.5
2019

OECD
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10
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107

0.5

83

1.6

1.5

13
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0.6 1.65

1.1

2020

3,025

2015

0.5

OECD
BREE



GDP
1.5

2014
1.66
10
2014
823

12 31

300

2020

193

2017

300

1.8

2014
2014

60

200
80
2015

97
2025
PMI

2014

153
107
30
49
779
69

55
83
1,652

167
88
71

823

111
71
83

1,658
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BREE
BHP
2010 2014
( )
12 31
2010 2011 2012 2013 2014
146.7 167.6 128.3 135.3 94.9
- 14.2 (23.4) 5.4 (29.8)
2014 50
29.8 CFR 94.9
2015
National Mineral Development Corporation Vedanta Limited
Kudremukh I'ron Ore Company Ltd
Rungta Mines Ltd Mineral Sales Private
Limited Essel Mining & Industries Ltd
Steel Authority of
India Tata Steel Limited
POSCO
62 50 62
300 2008 13
15 FOB 2011 28
2011 20 15 20
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2011 12 30 30 2015
58 30 10

©

1CSG
53 2014 28

1CSG 2013 31
30 15 12 12

SXEw

6 e SXEw

USGS 2015 2014 12 31 700

63

2014 12 31

209,000
93,000
68,000
35,000
38,000
30,000
30,000
25,000
28,000
20,000
20,000
11,000

6,000
90,000
700,000
USGS 2015

2013 20.6 5.2 2014 21.6
2014 45.5
62 16 11
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2014
( ))
2014 12 31
240 1.2
9,832 45.5
433 2.0
1,036 4.8
2,184 10.10
3,521 16.3
636 2.9
2,291 10.6
1,811 8.4
1,435 6.6
21,608 100.00
— 2015
2013 18.1 2014 18.7
2014
( )))
2014 12 31
2,137 11.5
1,697 9.1
32 0.2
382 2.0
591 3.2
1,001 5.4
428 2.3
7,663 41.0
250 1.3
2,614 14.0
1,051 5.6
1,257 6.7
18,676 100
— 2015
2014 41.0
2014
2014 45.50
2012 7,949 2013 7,322 2014
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6,862
2005 2014
( )
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
3,683 6,729 7,125 6,951 5,163 7,539 8,810 7,949 7,322 6,862
28.4 82.7 5.9 (2.4) (25.7) 46.0 16.9 (9.8) (7.9) (6.3)
— 2015
2015 31 6,051
TcRe 2012
0.099 2011 37.3
2013 0.196 98
2014  TcRc 2013 0.196 24.5 0.244
2005 2014
( ))
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
20 37.7 16.3 7.2 7.3 7.4 7.1 15.8 9.9 19.6 24.4
158.2  (56.8) (55.8) 1.4 1.4 (4.1) 122.5 (37.3) 98.0 24.5
2015
1995

Hindustan Copper Limited

Hindalco Industries Limited

34.2

0.4
14.0

2014

Birla Copper

2013
7.0
7.3
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2011 2014
2014 433 2017 503
2011 28
5.0
2.5
(d)
35 60
CRU 2014
40 14 14 2014
34 19 14
10
CRU 2011 447 6.5
2014 54.1
2014 50.4 2011 2014
1.6 12.6 2011
2014 0.5
3.9
2014
( ))
2014 12 31
27,272 50.4
8,293 15.4
® 8,149 15.1
6,236 11.5
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1,424 2.6
1,740 3.2
632 1.2
333 0.6
54,079 100.00
@
CRU 2015
CRU
50.4
Honggiao Group 7.0 uc UC Rusal 6.6
Rio Tinto Alcan 6.1 Alcoa Inc. 5.9
Aluminum Corporation of China Ltd
5.6 2014
2011 45.7 5.8
2014
74.9 52.3
2014
( ))
2014 12 31
28,290 52.3
7,645 14.1
4,592 8.5
) 6,348 11.7
2,036 3.8
1,526 2.9
1,914 3.5
1,747 3.2
54,098 100.00
@
CRU 2015
2014 0.6
1.6 1.0
CRU 2014
14.7 CHALCO 8.5 7.7 uc
4.8 2014 42.2
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2014
( ))
2014 12 31
53,224 47.1
20,745 18.4
13,895 12.3
10,583 9.4
4,900 4.3
6,495 5.8
) 3,093 2.7
- 0.0
112,935 100.00
)
CRU 2015
2011 2014
( )
12 31
2011 2012 2013 2014
1.3 2.1 1.8 0.1
CRU 2015
2.0 3.6
2015 USGS 26.3
23.1 9.3 7.5
7.1 3.6
2014 12 31
7,400 26.3
6,500 23.1
2,600 9.3
2,100 7.5
2,000 7.1
1,000 3.6
850 3.0
830 3.0
600 2.1
580 2.1
540 1.9
320 1.1
200 0.7
160 0.6
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20 0.1
2,400 8.5
28,000 100
USGS 2015
USGS 55 75
32 23 21 18
2005 2014
( )
12 31
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
1,807 2,566 2,639 2,571 1,667 2,173 2,395 2,019 1,846 1,867
10.5  35.3 2.8 (2.6) (35.2)  30.4 0.2 (15.7)  (8.6) 1.2
457.08 416.58 364.38 361.21 247.50 338.54 375.94 319.00 326.37 329.50
12.40  (8.86) (12.53) (0.87) (31.48) 36.78 11.05 (15.14) 2.31 0.96
24.09 16.23 13.81 14.05 14.85  15.58 15.70  15.81  17.69  17.65
CRU 2015
2005 2014 8.8 19.0
2013 2014 1.2
1.0
1938
2013 3.48
90
1.8
0.61 2013 10 FICCI
600
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National Aluminum Company Limited
BALCO
2012
CRU 2012
CRU 2011 2014
1.4
CRU 2014 1.7 7.9 2020
2.8
2009
5
2004 2004
2007
2013 2.5
CRU 2015 57.6 6.6
80 2014 2018
5.2
2016 2020 CRU
2017 2020
2019 2,315 CRU

CRU

2014 2020 7.9 2.8
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o g AR SREE ol E
A—F+UF s A—F14UFq (AT NS s k5
[ A L= gga Foa-si-tae 47 RBEEH
{:F4T-Y373F)
b HEE EMRNESS
A=F 4 UF 4 A=F4UTq (WAIER S = pi D=2 E=T
(A IINTFC, RHFC) HAETAS 2 -3 EREREIY - AT0=-FY -
MEL—F S UTFA) FAAFIE2—tn)
BE. T@. AR
RIRHEERRERU EMA—F 4 UF4 IR. £d#
BAR G R PR (AR S D=2 T
(MAILSS - 107} ERAA AT TR -
FILAELAY JETIF]
B RER
(WAL - A5 -5
AP =DRiE)
" #
I WAHmBIRH I
12 2012 2017 88,537
2015 31 12 68.9
61,014 2015 31 267,637
2015 CEA 2015
2.1 3.2
2007 2015
MW Mw MW MU MU MU
2007 -2008 108,866 90,793 18,073 16.6 739,345 666,007 73,338 9.9
2008 -2009 109,809 96,785 13,024 11.9 777,039 691,038 86,001 11.1
2009 -2010 119,166 104,009 15,157 12.7 830,594 746,644 83,950 10.1
2010 -2011 122,287 110,256 12,031 9.8 861,591 788,355 73,236 8.5
2011 -2012 130,006 116,191 13,815 10.6 937,199 857,886 79,313 8.5
2012 -2013 135,453 123,294 12,159 9.0 995,500 908,574 86,926 8.7
2013 -2014 135,918 129,815 6,103 4.5 1,002,045 959,614 42,431 4.2
2014 -2015 148,166 141,160 7,006 4.7 1,067,085 1,028,955 38,130 3.6
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CEA 2015
2014 2015
MU MW
332,346 (6.3) 51,977 (8.3)
317,717 (0.8) 44,166 (2.3)
285,503 4.1) 39,094 (5.2)
117,294 (1.6) 16,909 (1.8)
14,225 (8.7) 2,528 (12.9)
1,067,085 (3.6) 148,166 “.70
CEA 2015
2011
16,406
13,227
10,514
7847 7,318 7,083
6533 ¢ c18
3,298 2,441
I 673
| N A R AR A EREE _
A & # B 7 F o ® & J A
+* B 2z * 3 4 L H BH 3 U
& - LT U = F
oA A il L
¥ #
mEAEE (1 ABEYFOTy BB
1EA 2013
2015 31 267,637
Central Power Sector Utilities 27.1
36.2 36.7
( )
55,649 65,677 67,570 188,897 70.6
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11,091 27,482 2,694 41,267 15.4
5,780 - - 5,780 2.2
- 3,803 27,888 31,692 11.8
72,521 96,963 98,152 267,637 100.0
CEA 2015
2015 CEA 2015 31 70.6
2012
2012 293
19 2011
2006 IEP
8.0 GDP 2017 2022 306
425 226 323
8.0 GDP
IEP GDP 2017 2022
GDP
BU GW GW
2017 8.0 1,524 226 306
9.0 1,687 250 337
2022 8.0 2,118 323 425
9.0 2,438 372 488
IEP 2006
Power Grid Corporation of India Limited PGCIL
PGCIL
PGCIL 50 PGCIL
PGCIL
46,450 2015 2017 65,550
12
1,000 550 250
12 2012 2017 2012
AT&C 2015 CEA AT&C
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2012 2013 25.4
25 AT&C
T&D
T&D 23.0 CEA
2015
2003
CESC CESC Limited
Reliance Energy Limited AEC & SEC Torrent Power AEC &

SEC Noida Power Company Limited

2015 CEA 1985 31
52,034 313,437 2015 31

T&D

742 75.0

51.4
432
339
24.7 ‘ll\ ||||
: ‘III . . . : . .

HdaE-2000E 200082010 HI0E-HNE 2001 F-2012F 2N2E-2013F 2013F-20145

B OEMTERRCEONTRICLSE OIS (BT - HEa= )

2014

2008
CERC
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CERC

2015
2,024.7
@
@
78.0
AAL
2015
HZL 2014
2014 HzL
64.9

Power Exchange India Limited

2008 30 CEA
2015
2015 33.7
0.5
19,000
ILZDA
2015
27
2015
HZL
10
29.5
HZL
HZL
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2015
27.3
NSE
2008 10 22
HZL
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€))
@

®

27

2003

2014

2014

171.5

44.9 323.1

UAE

2015
49.0

2015

2015

30

27

51.0
BALCO
21

31

2014
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100.0
100.0
2015
56.0 151.6
2011
2012
2013
MoEF
2014 31
2015 28
2014 2014
MoEF
35.1
2013
2014
2014
BALCO

BALCO
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BALCO
84 2014
2016
1,200
2014
1.0
135
0.5
250,000
2010
82 2015
2010 11
Allied Port Services Private Limited APSPL
2011
270
106.5
1,980
2,400
2006
2008
660
TSPL
2014 12
2016
BALCO 270
2009
106.5 MALCO
®)
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BALCO
BALCO
325,000
2015 1,200
252
BALCO 2015
75
1,215
0.5
2010
2009 11 30
1.25
100.0 APSPL
2,400
274
PPA
1,980
660
2016
HZL 274
100,000
2004 JORC
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HZL
2015 31 SRK UK
2015 31
Axe Valley Mining Consultants Ltd
2015 31
2015 31
(A&B Global Mining)
2015 31 UK AMC
Consultants (UK)Limited
2015 31
DeGolyer and MacNaughton D&M
2015 31

Roscoe Postle Associates Inc.
2014
Roscoe Postle Associates Inc.
BALCO 2015 31
Geo Solutions Private Limited

©
HZL HZL
HZL
HZL 2002
HZL HZL
6¢ 2005 2007 12 2008
210,000
¢ 2010 210,000
2011

100,000
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§¢  HZL

HZL
s¢ 2011
2.0

2013
2013

ERal
nol

R
no!

T o | o o
N oo |oo| |[no] |no]

L

[00)
N

10.0
12.7 14.5

2015
DMF

@

5.6
2009 21

HZL

HG 99.95

99.99

350

MMDRA

HZL

)

1.5
2015

306,000

HZL

NMET

PW

104/618

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)

OooooOodd
2012
2012
2.0
2014
DMF
64.9 29.5
HZL
(1) HZL  BALCO
SHG 99.995
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HZL
2015 1.8 16.2
2015 HZL 80.6
4.9 3.5 11.0
2015
6.0 1.5 2.0 0.9 0.8
HZL HZL
2014
RLE
ISP™
ISF
ISF
HZL
Ausmelt™ SKS
ISFT™™
HZL SKS SKS
SKS SKS

HZL Top Submerged Lance
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HZL

e
L
\
b iy
] Wi o
Ty #
& RV
& .
—r

r"’ ]
’ |
’.: e FH o AL E OB e e
(N 2B RIARY
7 P — FouRriuHn
P : AL
Goq T ke ® Ty ‘t\ e
) \, .
< HEH
sfo \ % &
? > SRS
if'. % i!’-‘ﬂ‘
/ *0A—p ~ Wil
V.
2003 2010 24 6.2 65
221 34
SAG
HzZL
2004
2015 31
49.50 14.0 1.9 59
100 50
HzZL 1991 20.25
12.7 1.9 HzZL
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2015

69.8
18.8

2015

2015

2015

58.

31

31

31

7
6.2

2030

HZL () ()
12
12.95 1.7 5.5
51.3 1.3
2010
421 2015
61.5 63.5
3.7
1.2
42,301
1983
2030
4.5
2013
HZL 160
2015

HzL () )
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59.5 96,471
11.8
91.7
2016
2016
HZL
HZL
600
1.0
2.2
HZL
4,919



30

2015

71.88

900

2005

JORC

LPDT

2015
2015

10.0

2049

12.5

32.2
20.0

31
31

60

5.32
50.04
10,647
2015
85.57

2.5

420
1,300

25

4.5

HZL

HZL ()
10
HZL
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3.0
12.0 20.0
1.32 573,284
43,359 41.26 1,683
83.1 67.8
37.3 10.1 9,832
82.62 81.63
1992 1995
2006 HZL
1.3
1,100
25 50
2015 31
3.1 182 5.0
25 50
2.0
17,613
)
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2015
85.4
2015
36.97
89.8
2015 31
80
2008
2015 31
500
30
1991
9,585

61,

12

12

630

21.94

HZL

9.6

2011

12

11

(

3.61

51.3

2.82

)

2013

2030

1.4

1,056,000

1.93 1,910,055
126,952 52.6
89.8
29
HZL
1.68
74,186 2015
4,079.0
3,215.0
80
)
15
1994 1997
1999
2015 31
2015 31 HZL
420
2014
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15

1988

(
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90.3

100
25
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2016 28
30T 50T LPDT 10T 17T
480.45 2048
38
MOEF 0.35 .0
33 2012
(Ajmer Vidyut Vitran Limited) 1
HZL 2015 31
SSL
( () ) @v € () () @ ¢ /t (
, g , ) , O O @ O
12.7 13.1 1.9 54 36.8 14.4 1.8 61 49.5 14.0 1.9 59 12
7.0 6.1 1.6 62 2.7 6.9 1.5 65 9.6 6.4 1.6 63 9
5.5 4.2 2.7 152 26.7 4.5 3.1 188 32.2 4.5 3.1 182 10
2.9 3.7 1.8 33 6.7 3.3 1.8 34 9.6 3.4 1.8 33 5
0.6 14.8 1.9 39 6.6 9.1 1.3 29 7.3 9.6 1.4 30 8
28.7 8.8 2.0 72 79.5 9.4 2.2 99 108.2 9.3 2.2 92 64.9
g/t
') SRK UK)
HZL JORC
@ () 20 () 3.0 ()
3.0 () 3.0 ) 3.0
@) HzL
91.7
61.5
83.4
70.1
89.8
86.8
90.3
89.8
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(O] 2,011 2,075
23.4 58.7
®)
HZL 2015 31
()]
( )

@ 525,000 85,000 - 828,500 247.7

88,000 — - 419,000 7.4

_ — - — 80.0

210,000 100,000 - 710,500 174.3

— — 518 — —

823,000 185,000 518 1,958,000 509.4

[€H) 56,000 419,000 2014
@
HZL
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¢ 1991 105,000
§¢ 2005 2007 12
2008
210,000
§¢ 2006 50,000
2005 2008
80
2009 14.8
828,500
HZL
14.8
6,000 100,000
HZL 2006
HZL
28.7 47.0
2008 16
MoEF
2012 HZL
2014 17
2014
HZL
1.2
210,000
100,000
98,500

2013
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35,000
170,000
Ausmelt™
154
31.5
3,865
2010 23
MoEF
1992 2012
2012
306,000
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ISP™

RLE
40,000

77

154

5,597

2014

160
306,000
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2003

80

11

HZL
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1968 RLE
80,000 2008
88,000 419,000
2003
14.8
2008
HZL
2011 12
518 2012
HZL
1977 RLE 56,000
91,000 2012
2014
2013 31 2014 31 2015 31 HZL
( )
31
2013 2014 2015
I1SPTM 80,063 78,032 91,001
16,699 15,901 26,898
179,232 194,023 182,696
183,780 204,896 191,028
Ausmelt™ 36,953 30,586 6,111
620,268 586,919 547,165
165,403 197,715 199,694
64,664 76,109 94,135
257,205 459,026 480,542
68,445 74,501 69,385

316,006 282,565 251,408
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373,900 349,620 327,508

676,923 749,167 733,803

& 118,316 122,596 127,143
373,900 349,620 327,508

1,193,479 1,328,510 1,279,115

(€)) 2013 2014 2015
6,500 7,262 7,755
2013 31 2014 31 2015 31 HZL
( )
31
2013 2014 2015

6,098,760 5,481,006 4,999,476

- 12.3 12.4 12.9
1.9 1.7 1.7

- 89.4 90.7 91.7
57.6 59.0 61.4

1,317,845 1,196,399 1,143,090

109,593 89,106 88,024

50,664 322,846 451,844

14.3 12.6 13.1

1.6 1.7 1.8

- 89.4 90.7 91.7
57.6 59.0 61.4

12,727 71,916 106,022

518 5,328 8,447

28,255 149,286 372,000

7.7 7.9 9.1

1.2 1.1 1.1

- 89.4 90.7 91.7
57.6 59.0 61.4

3,840 22,061 30,309

330 1,703 2,223

554,354 610,242 573,284

5.4 5.3 5.3

1.3 1.3 1.3

- 83.5 82.8 83.4
70.1 67.7 70.1

39,860 52,212 43,359

9,164 12,241 10,647

® 13,623 9,832
1,585,150 1,723,253 1,910,055

- 3.8 3.5 3.6
2.4 2.1 1.9

- 86.3 87.8 89.8
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85.4 85.5 86.8
101,480 105,562 126,952
60,164 60,128 61,630
304,680 1,003,600 1,056,000
- 3.8 2.8 2.8
1.1 1.7 1.7
- 91.8 90.8 90.3
89.0 90.2 89.8
@ 21,745 68,432 74,186
8,621,863 9,290,233 9,362,659
1,475,752 1,448,151 1,449,731
179,769 168,505 170,970
® 35,368 68,432 84,018
@
HZL HZL
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HZL

2015

HZL

HZL

50.0

HZL

HZL

HZL

HZL

HZL 10
41.2 40.5
10.0

HZL

2013

2015 HZL
31.6
2015 HZL

HZL

1.8
HZL

HZL

2013

2014
2013

97.8

HZL
16.2
HZL 2.43
2014
1.2 50
HZL
2015 HZL
2014 2015 HZL
68.4

HZL

2015
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3.75
2.0 3.75 1.5
5.0 0.6 1.2 0.35
1.0
Bamnia Kanlan
2014 12 23
HZL 2015 16
MIC 1.2
79,400 2015 31 11,680
HZL 2015
1LZDA 78.0
2015
1LZDA 1LZDA 21
HZL
HZL
HZL
(d)
2010 10 SIHIL 69,083
1 100.0
2
74.0
3 100.0
2010 12 32,098
100.0 2011
11,529 9.3 74.0
2011 15 25,020 100.0

1998 16 Rosh Pinah 25
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SHG

FRLE L F
Flarui—-

20
75
40 1
Sperrgebiet

2015 31 () ()
3.25 150,000 SHG

2015 31
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SSL
C C C
y O , ) y O )
2.03 7.81 2.94 9.54 4.97 9.02
2.03 7.81 2.94 9.54 4.97 9.02 100 3.25
1
JORC 2012
2 3.0
3 89.30
4 2,011
9.89
5
2015 31
150,000
150,000
2013 31 2014 31 2015 31
( )
2013 31 2014 31 2015 31
145,342 124,924 102,188
2013 31 2014 31 2015 31
( »
2013 31 2014 31 2015 31
1,664,282 1,252,092 1,344,272
10.3 10.2 9.0
90.4 90.1 88.2
2015 82,479 94.0
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85
35 300
10 2013 2014 2015
100 100 99.9 2013 2014 2015
85
2015
30
2014
15
SHG
26.0
1.8
1.44 0.36
2015 2.55 2.65 1,437,562
54,445 27,022 45,129 32,142

5,678 35
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27,022 32,142
5,678 35
2002 28 MR
2008 58
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24,195 2008 2038 30
10 x 30
166 1.1
1,680
2000 12 2012 2015 31
1.8
150,000
40
170
1995 25,800
2006
2012
2021
2015 31
SSL
S O T O I 72 SN O NN O T 70> BN O B G B 72
3.03 2.93 3.71 39.2 6.86 2.47 2.43 30 9.89 2.61 2.82 33
3.03 2.93 3.71 39.2 6.86 2.47 2.43 30 9.89 2.61 2.82 33 74 6
SSL
CS O O et O O et o O a
- - - - 2.04 0.5 2.42 21 2.04 0.5 2.42 21
- - - - 2.04 0.5 2.42 21 2.04 0.5 2.42 21 74 6
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SSL
CoO O ety O o ey O
— 42.40 6.9 0.5 21.6 7.67 5.9 0.5 17.5 50.1 6.76 0.5 20.9
42.40 6.9 0.5 21.6 7.67 5.9 0.5 17.5 50.1 6.76 0.5 20.9 74 12
g/t
1 JORC
2 624
3 73.01 86.84 69.04
4 2,011 2,075 7,171
9.90
5 74.0
1 (A&B Global Mining) JORC
0.5 97
2
3 2,011
9.90
4 74.0
2013 31 2014 31 2015 31
( »
2013 31 2014 31 2015 31
1,518,540 1,395,534 1,437,562
- 3.4 2.7 2.5
- 3.7 3.2 2.6
- 77.8 78.0 74.2
- 89.0 87.4 84.8
78,457 59,942 54,445
68,986 53,221 45,129
170
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Trafigura Beheer B.V. MRI MRI Trading
Ocean Partners UK Limited
2015
22
2000 300,000
2003
2014 11
2016
2018
131,000
19,000
2015 10.5
244,354 130,897
1999
1999

2011
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UK
79.0
2009
400,000
2013
2013
2015 11
0.711
1.9 1,375,069
30,956 19,265
2003
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170

90

40

120
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2003 2011
2015 31
SSL
Cy 0o oy o o Yy 0 O O
0.603 9.44 1.06 0.109 9.56 2.56 0.711 9.46 1.29 0.7
0.603 9.44 1.06 0.109 9.56 2.56 0.711 9.46 1.29 100 0.7
1 UK (AMC Consultants (UK) Limited)
JORC 2012
2
3 2,353 2,295
4 1.28
5 90.3 72.5
6
2013 31 2014 31 2015 31
( »
2013 2014 2015
31 31 31
1,644,537 1,401,741 1,375,069
- 11.40 11.8 10.5
2.15 2.2 1.9
- 90.39 91.3 90.3
66.13 68.5 72.5
317,413 282,159 244,354
39,129 34,409 30,956
135
8.9

127/618



(

)

2015

81,769

2015

RJ-ON-90/1
RJ-ON-90/1

DA
DA
2004

CB/0S-2
CB/0S-2

(

3,111

(

)

157
10

2015

2020

NI NE

40
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70
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CB-X
2002 2004
2005
121.1 50.7
20 33.28
2015 2,512
PKGM-1
40
Ravva Oil Singapore 1996
2015 3,411
®
2007
58.5 2011 12
2015
31 59.9
2015
27
Palar-Pennar
Mannar
(
(@) )
1 70 3,111
2 40 207
3 KG 22.5 331
KG-ONN-2003/1 KG 49 315
KG-0SN-2009/3 KG 100 - 1,988
MB-DWN-2009/1 100 - 2,961
7 PR-0SN-2004/1 35 9,417
8 SL 2007-01-001 100 - 2,912
60 19,898
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45 API 30
API
45
2014
2013
2013 2014 2015
2013 2014 2015 (2015 2014)
90,372 90,102 87,692 G )
89,065 88,320 86,086 G )
8 11 10 10 )
2015 31
RJ-ON-90/1 87.54
CB/0S-2 1.54
KG 1.83
90.91
2015
2010 2014
2015 2015

5,000
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2015

NL
1995

PSC

PSC
100.0 2002 2003 20
PSC 30.0
DA
2005 DA 2007 DA 2009
30.0
PSC

2015 31
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2015
31 200,000
PSC
PSC 2020
10
2009 2016 31
10
PSC
PSC
FOB
FOB
PSC
PSC
2015 29.84 2015
281.2 2015 132
2015 81,769

98
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2015 68,131
30,000
2015
13,638 NI NE 2015
2015 31
2015 5,000
2013
2015
16
2016 25
2013 2014 2015 31
2013 2014 2015 (2015 2014)
85,439 84,355 81,769 3)
85,439 83,800 81,077 ©)
_ 3 4 25
73,831 71,570 68,131 5)
11,609 12,785 13,638 7
2009

2015

2015 25,000
2016
2015
10 15
2015

19.88

2013 2015

30,000
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2012

1.6

2015
800,000

2015

63.3

100
100
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award

2015

NL

2015

2013

40

1,900

1996

OHSAS18001

1994 10 28
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271
250,000
Best Near-Miss reporting 0ISD 0ISD
15014001 2014
160
24
34 2015
12
2015 31
47
PSC
22.5
25 12.5

PSC 2019 10 27 10
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PSC
PSC
PSC
1974
PSC
27

OIDA

PSC

75

75 100
100 225
225 250
250

100

22.3

900
2013 12
25
PSC
278

PSC

PSC

30

2015 11
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FOB
481
OIDA
2013 11
10
( )
9.0 3.4
1.8 0.7
1.7 0.6
1.4 0.5
1.0 0.23
2011 18
50.0
2014 27

23
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1994 PSC
49
2015 3,411 99.7
RE-6 11
30,000 2015
2013 2014 2015 31
2013 2014 2015 (2015 2014)
3,051 3,473 3,411 D)
2,288 2,704 2,962 10
5 5 3 “ )
225
1SO 14001 OHSAS 18001
70,000 95 110,000
1.0 10
2015 2015 1,300 RE-6
RX-1 L0110 2013 11 13
2014 10 L0110
1998
30 2023
10
CB-X 40
50 10
2002 2015 2,512
2014 10 99.96
2015

2015 31

24
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2013 2014 2015 31
2013 2014 2015 (2015 2014)
1,881 2,274 2,512 10
1,337 1,816 2,047 13
3 3 3 —
82
150 10,000
28,300 2.4
1SO 14001 OHSAS 18001
156 2015

31

2010 2014 60.0

2010 3.3

2010 14.4

2015 31.3

2010 32.5 AGI

2003 4.8

1993 2003 10.0

KG
KG-ONN-2003/1 49
KG-ONN-2003/1 NELP V
2005 23
KG-ONN-2003/1 PSC 49
-17
-SE-1 KG
-17 -SE-1 2014

KG-ONN-2003/1 PSC
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2014 11
-NW-1z
KG
KG-0SN-2009/3 100
KG-0SN-2009/3
1,988
KG-0SN-2009/3 400
2010 30 2010
2015 1,075
2016
- 35
400
9,417 35
35 30
2010
30 2014 12 31 2015
2017 30
100
NELP VI
100
1,000 2,200
2015 2,128
SL 2007-01-001 100
60

19,898
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60
2013 2014 1,981
3,000
2014
2014
Play fairway
10 2013 2014 2015
100 2013 2014 2015
90.0
2015 100
2015 100
MBA
2015
800,000
2015
25,000 2016
2015 31 5.1 2016
225
2015
2015 31
2016

800 1,000
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2015

2015

100

-10
12

100

2016

NL
NI NE
50
2016 150
2015 31 2014

SEC
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NI
2016
2017
S-X
2013 31 2012 31

33
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2015 2015 31
( ) ( ) ( )
73.94 3.55 74.53
16.15 1.34 16.38
90.09 4.89 90.91
6,000
2015 2014 2013
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2013 31
2012 31
(
2013 31
2014 31
2013 31
(
2014 31
2015 31
2014 31
(
2015 31
2012 31
2012 31 2015
2015
11
2015
2013
194
2014
2013 31
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(
( ) ( ) )
120.60 9.47 122.18
8.59 0.06 8.60
8.27 - 8.27
(32.52) (2.86) (33.00)
104.94 6.67 106.05
104.94 6.67 106.05
17.20 2.96 17.70
21.63 - 21.63
- 1.21 0.20
(32.24) (3.89) (32.89)
111.53 6.95 112.69
111.53 6.95 112.69
7.70 1.29 7.92
2.28 0.16 2.31
(31.42) (3.51) (32.01)
90.09 4.89 90.91
53.2
31
2014 11 2012
2013
NE NI
53 31
2015 15
2014 31 PKGM-1
2012 31 72 14.1
2013
20.6
114 2014
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320 2014
2013
2014 54
2015 2014 31
717
18
FM1
49
2014
227
49
CB-0S/2
CB-0S/2
D&M
75

D&M

31
23

2015

14

2013
48

183

2013

2014

(D&M)
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2013 31
54
51 18.5
2013 14
2014
93 2014
54
2015 31
CB-0S/2
2014 2015
2013
2015
2015 24 D&M
150
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D&M D&M
A&M 1982
32
D&M 100 D&M
D&M D&M
D&M D&M
D&M
SEC
S-X SEC -10 (a)
D&M D&M
D&M SEC
D&M
D&M
2015 31 2014 31 2013 31
31
2013 2014 2015
@ [©)
( (
( ) ( (
( ( (
) ) ) ) ) ) ) ) )
32.51 2.86 33.00 32.24 3.89 32.89 31.42 3.51 32.01
@ 26.85 - 26.85 23.89 - 23.89 19.89 - 19.89
5.67 2.86 6.15 8.35 3.89 9.00 11.53 3.51 12.12
®) - - _ _ - _ _ - _
A3) _ _ _ - - - - - -
32.51 2.86 33.00 32.24 3.89 32.89 31.42 3.51 32.01
(€H)]
@ 15
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2013 31
2014 31
2015 31

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

99.0
4.6

95.8
5.7

76.8
6.4

31

2013 2014 2015
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2013 2014 2015
1.0 12.5 28.2
1.0 12.5 28.2
- 3.0 6.7
- 3.0 6.7
1.0 15.5 34.9
14.8 82.1 56.9
14.8 82.1 56.9
- - 0.7
- - 0.7
14.8 82.1 57.6
2015 31
2015 31
2.0 1.4
2.0 1.4
2015 31 M-270  M-271 2014
11 10 2015 31
665,000 215,000
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2019 10 27

(6]
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®

@

&)

®
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2020 14
2023 29
31
2015 31
421.00 287.68 26.00 16.30
421.00 287.68 26.00 16.30
2015 31
( ) ( )
33,051 15,152
33,051 15,152
2015 31
( ) ( )
4,496,227 2,637,352
719,571 719,571
4,916,826 2,950,096
10,132,624 6,307,019
50
17
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2016 38

10.4
2015 30 2015
2.42 2016
20
82
150 10
28,300
2.4 1SO 14001 OHSAS 18001
15
Adani Hazira Port Private Limited
Gujarat State Petronet Limited CLP

CLP India Private Limited

225
1S0 14001 OHSAS 18001 70

95 110,000
1.0
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16 20
GAIL
ONGC
ONGC
2015 31 NELP
2015 27
Q)
2003
2015 0.6 2015
1.2 2014 0.03
560,000 625,000
2010
2011 26
2013 18 2013
12 29 MoEF
2014 31
2014 2015 27 2015 28
2012 2012 10

2014 21
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20
2007
2014
MoEF
GSPCB 2015 10

15

2015 10

2016
2011 22
WCL 51.0 90.0 WCL
2012 12 20 WCL
49.0 33.5
2012
100 9.5 2012
GEL 2015 24
2015
GEL 30
36
33
2015 50
BBH 4.5
2015 31 44.9 323.1
2015 31
12.0 18.0

50.0 55.0 56.0 60.0
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2013 2014 2015
2014 31 2015 31
Deloitte Haskins & Sells LLP
2008 LLP 58 2013 11 20
IFRS
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2011 2012 2013 2014 2015
447,610 598,116 722,303 725,243 733,579
(313,066) (435,993) (556,663) (557,900) (995,968)
« ) 134,544 162,123 165,640 167,343 (262,389)
6,917 2,252 3,791 4,541 4,802
(22,126) (32,151) (16,430) (12,127) (10,078)
(16,950) (24,699) (23,490) (32,229) (31,550)
« ) 102,385 107,525 129,511 127,528 (299,215)
20,559 23,583 34,931 42,165 51,154
(5,015) (46,323) (54,716) (72,821) (63,398)
- 4,404 - - -
« ) 117,929 89,189 109,726 96,872 (311,459)
(24,406) (7,710) 7,502 (34,646) 108,320
« ) 93,523 81,479 117,228 62,226 (203,139)
C )
73,711 51,811 62,363 15,466 (128,350)
19,812 29,668 54,865 46,760 (74,789)
« D 27
24.9 17.47 21.03 5.22 (43.29)
22.9 17.47 21.03 5.22 (43.29)
2,965,004,871  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
2,965,004,871  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
3,046,447,432  2,965,004,871  2,965,004,871 2,965,004,871 2,965,004,871
(O10) 4.10
(1) 2014 29 2014 1.75 5,188
2014 15 2014 10 29  SSL 2014 1.75 5,188
2014 11 10 2015 2.35 2015 29
2015 1 6,967 2015 15
0 2011 31 2012 31 2013 31 2014 31
1.10 2.00 2.30 3.25
(3) 2010 11
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24,394 65,270 15,199 12,960 8,621
39 154 706 2,463 4,090
1,177,761 2,209,684 2,414,382 2,581,939 2,161,704
696,483 1,058,786 1,183,269 1,262,343 1,028,608
115,563 546,704 523,038 547,375 517,852
122,947 129,928 178,413 161,728 161,233
586,780 620,809 680,609 699,570 561,119
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116,379 154,064 97,110 56,199 125,710
(157,215) (484,939) (153,176) (52,631) (43,939)
59,771 370,706 1,855 (6,280) (86,448)
98,444 111,319 123,241 131,980 144,127
9,961 41,272 43,475 40,156 35,886
44,944 175,518 187,103 146,945
99,851 88,248 26,054 16,516 19,039
156,610 201,647 217,262 205,577 225,198
71,590 82,195 99,073 107,790 126,900
11,154 26,088 34,169 35,076 33,906
2,403 3,511 1,045 1,578
447,610 598,116 722,303 725,243 733,579
50,914 54,060 58,341 61,696 62,267
1,592 6,008 5,078 2,484 4,268
16,887 50,370 53,942 (395,146)
34,533 23,115 an (5,476) (3,422)
9,198 7,765 8,517 8,876 14,344
3,628 (2,585) 960 4,979 13,752
3,310 2,335 6,393 1,494 4,484
(790) (60) ') 467) 238
102,385 107,525 129,511 127,528 (299,215)
)
55,343 59,296 64,227 68,642 70,605
4,247 17,367 15,712 12,829 11,059
33,825 128,502 139,453 88,671
48,154 34,229 4,530 (2,700) (891)
11,247 9,938 10,868 11,429 17,385
13,426 7,742 11,285 16,131 22,529
4,527 6,299 11,551 7,429 8,424
(789) (60) (61) (257) 532
136,155 168,636 246,614 252,956 218,314
* 2012 2011 12 2012 31
@ IFRS
1ASB IFRS
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50,914 54,060 58,341 61,696 62,267
4,429 5,236 5,886 6,946 8,338
55,343 59,296 64,227 68,642 70,605
1,592 6,008 5,078 2,484 4,268
@ 2,655 11,359 10,634 10,345 6,791
4,247 17,367 15,712 12,829 11,059
) 16,887 50,370 53,942 (395,146)
@ 16,938 78,132 85,511 483,817
33,825 128,502 139,453 88,671
) 34,533 23,115 an (5,476) (3,422)
13,621 11,114 4,607 2,776 2,531
( 48,154 34,229 4,530 (2,700) (891)
9,198 7,765 8,517 8,876 14,344
2,049 2,173 2,351 2,553 3,041
11,247 9,938 10,868 11,429 17,385
) 3,628 (2,585) 960 4,979 13,752
(©)] 9,797 10,327 10,325 11,152 8,777
13,426 7,742 11,285 16,131 22,529
3,310 2,335 6,393 1,494 4,484
1,217 3,964 5,158 5,935 3,940
4,527 6,299 11,551 7,429 8,424
) (790) (60) @ (467) 238
1 10 210 294
( (789) (60) 6L @57) 532
(1) 2014 2,873
(2) 2015 406,144
(3) 2014 668 2015 294
31
2013 2014 2015
TcRe @
12.8 16.6 21.4
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2011 2012 2013 2014 2015

98,444 111,319 123,241 132,811 144,127
(55,343) (59,296) (64,227) (68,642) (70,605)
43,101 52,023 59,014 64,169 73,522

(1,651) (3.,121) (6,805)
(1,699) (149) (1,806) (3,461) (3,230)
(3,028) (5,260) (6,962) (8,115) (8,991)
© (815) (1,451) (2,506) (4,146) (6,773)
35,908 42,042 40,934 48,447 54,528
(3.,762) (5,315) (4,766) (3.821) (4,692)
32,146 36,727 36,168 44,626 49,836
712,471 758,716 676,923 749,167 733,805
® 1,106 1,156 1,111 1,069 1,215
@ 990 1,010 981 985 1,111
9,961 42,771 43,475 40,156 35,886
(4,247) (17,367) (15,712) (12,829) (11,059)
5,714 25,404 27,763 27,327 24,827

(82)

TcRe 4,340 3,344 4,191 4,943
(453) (6,240) (5,336) (4,631) (4,486)
© (345) (2,228) (3.351) (2,900) (894)
4,834 21,276 22,421 23,987 24,390
(706) (1,621) (1,459) (2,464) (2,230)
4,128 19,655 20,962 21,522 22,160
80,066 359,730 353,404 304,945 260,106
® 1,324 1,233 1,165 1,300 1,533
@® 1,131 1,139 1,089 1,167 1,393
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2011 2012 2013 2014 2015

44,944 175,518 187,103 146,945
(33,825) (128,502) (139, 453) (88,671)
11,119 47,016 47,650 58,274
(709) (2,821) (653) (7,867)
180 1,025 379 103
(67) (194) (242) @
(2,954) (5.,217) (5.575) (5.619)
7,569 39,810 41,560 44,890
7,569 39,810 41,560 44,890
8.57 33.00 32.89 32.0
17.4 22.2 20.9 22.9
17.4 22.2 20.9 22.9
99,851 88,339 26,119 16,558 19,963
(48,154) (34,229) (4,530) 2,700 891
51,697 54,110 21,589 19,258 20,854
(8.899) (8,018) (9,309) (16,340) (15,953)

(6,620) (16,233) (4,430)
(7,549) (7.665) 500 810 214
28,629 22,194 8,351 3,728 5,115
28,629 22,194 8,351 3,728 5,115
18.84 13.75 3.71 1.51 0.62
33.3 33.7 41.3 40.9 134.9
33.3 33.7 41.3 40.9 134.9
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2011 2012 2013 2014 2015
156,610 201,647 217,374 205,879 226,298
(11,247) (9,938) (10,868) (11,429)  (17,385)
145,363 191,709 206,506 194,450 208,913
(135,651) (181,766) (193,200)  (182,399)  (196,428)
(1,638) (1,481) (2,163) (3,354) (3,441)
© (2,153) (1,779) (2,630) (1,295) (2,220)
5,921 6,683 8,513 7,402 6,824
@,717) (3,976) (2,165) (1,208) (2,215)
(1,969) (2,708) (2,647) (2,385) (2,559)
1,235 o) 3,701 3,800 2,050
303,991 325,877 353, 154 294,434 362,373
© 19.4 19.4 20.1 18.8 14.0
@ 4.0 0.0 8.7 9.7 4.2
71,590 82,302 99,633 107,989 127,130
(13,426) (7,742) (11,285) (16,131)  (22,529)
58, 164 74,560 88,348 91,858 104,601
(3,629) (4,122) (5,140) (4,230) (4,611)
© 839 (1,887) (3,613) (7,540) (7,707)
55,374 68,551 79,504 80,087 92,283
(229) (290) (299) (281) (223)
55,145 68,261 79,296 79,807 92,060
644,193 680,461 774,851 795,728 843,219
@ 1,886 2,101 1,887 1,664 1,790
@ 1,878 2,001 1,879 1,658 1,785
11,154 28,473 36,365 37,638 41,186
(4,527) (6,299) (11,551) (7,429) (8,424)
6,627 22,174 24,814 30,209 32,762
TSPL BALCO HZL  WNALCO (6,627) (8,188) (8,286) (9,456)  (13,725)
© (1,828) (2,555) (4,710) (3,589)
12,157 13,973 16,043 15,448
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MU ® 4,637 6,718 7,625 7,216
2.6 2.1 2.1 2.1
2.6 2.1 2.1 2.1
@) RBI 2011 31 2012 31 2013 31 2014
31 2015 31 RBI 1.00 45.58 47.95 54.45
60.50 61.15
() TSPL 660 HZL 274 BALCO 270 MALCO 106.5
©
1ASB
IFRS
@
2002 2001
2011
2013
2013 722,303 2014 725,243 0.4
2015 733,579 1.1 2013
129,511 2014 127,528 1.5 2015
299,215 2014 334.6
31
2013 2014 2015
17.1 18.2 19.7
6.0 5.5 4.9
24.3 25.8 20.0
3.6 2.3 2.6
30.1 28.4 30.7
13.7 14.9 17.3
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4.7 4.8 4.6
0.5 0.1 0.2
100.0 100.0 100.0
45.1 48.4 20.8
3.9 1.9 1.4
38.9 42.3 (132.1)
0.1) 4.3) 1.1)
6.6 7. .8
8 3. 4.6
4.9 1. 1.5
0.1) 0.4) 0.1
100.0 100.0 100.0
()
26.0 27.2 32.3
6.4 5.1 5.1
52.1 55.1 40.6
1.8 1.1) 0.4)
4.4 4.5 8.0
4.6 6.4 10.3
4.7 2.9 3.9
0.1) 0.2
100.0 100.0 100.0
IFRS
1ASB IFRS
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2013 2014 2015
58,341 61,696 62,267
5,886 6,946 8,338
64,227 68,642 70,605
5,078 2,484 4,268
(©) 10,634 10,345 6,791
15,712 12,829 11,059
50,370 53,942 (395,146)
@ 78,132 85,511 483,817
128,502 139,453 88,671
C ) an (5,476) (3,422)
4,607 2,776 2,531
C ) 4,530 (2,700) (891)
8,517 8,876 14,344
2,351 2,553 3,041
10,868 11,429 17,385
« ) 960 4,979 13,752
® 10,325 11,152 8,777
11,285 16,131 22,529
6,393 1,494 4,484
5,158 5,935 3,940
11,551 7,429 8,424
« ) (70 (467) 238
10 210 294
« ) (61) (257) 532
(1) 2014 2,873
(2) 2015 406,144
(3) 2014 668 2015 294
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) SIIL
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2012 25
2013 17
2013 18
2013 19 12g-3(F)
SIIL SEC
ADS
ADS ADS 12g-3(a) 12
(b) 2013 13 ADS NYSE
2013 18 2013 23 SEC
2015
22 2015 21 SEC
©)
2013
SIIL SIIL MALCO
1,944,874,125 SIIL
SIIL ADS SIIL ADS ADS
MALCO 1,500
MALCO  MALCO 10 78,724,989
MALCO SIIL
MALCO
70.5
SIIL 29.5
@)
BFL BFL VRHL 2012 25
38.68 5,998 2013 26

2013 26 58.76 2015
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31
2013 2014 2015
1,948 1,909 2,177
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2013 29 72,304,334 2,964,674,487 72.30 2,964.67
2014 13 14,952 2,964,689,439 0.0149 2,964.68
2015 23 4,800 2,964,694,239 0.0048 2,964.69
310,632
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2015 31
10 1,764,732,660 59.52
443 514,280,291 17.35
112 44,371,285 1.50
5 54,328,026 1.83
Unit Trust of India) 2 2,480 0.00
General Insurance Corporation of India
5 28,611,503 0.97
166 40,581,361 1.37
1 1,680 0.00
46 46,693,809 1.57
5,349 4,322,392 0.15
8 2,970,951 0.10
1 221,331,788 7.47
2,768 78,075,520 2.63
356,999 164,390,493 5.54
365,915 2,964,694,239 100
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2015 31
1,280.08 43.177
Twin Star
Holdings Limited
PIN 111111
C/o. Multiconsult Limited, Rogers House,
5 President John Kennedy Street, Port Louis,
Mauritius, PIN:111111
W1J8DZ 401.50 13.542
16 PIN 111111
Finsider International Company 16, Berkeley Street, London W1J8DZ,
Limited PIN:111111
400051 221.33 7.465
- BKC C-54 C-55 G
Citibank N.A. New York, NY FIFC 11
ADR Department
Citibank N.A. Custody Services, FIFC-11th
Flr, GBlock, Plot C-54 and C-55, BKC,
Bandra-east, Mumbai, PIN:400051
400064 69.91 2.357
W B
Franklin Templeton Investment JP

Funds

JPMorgan Chase Bank N.A. IndiaA Sub
Custody, 6th Floor, Paradigm B, Mindspace,
Malad W, Mumbai, PIN:400064

Life 400021 52.39 1.767
Insuarance Corporation of India

Investment Department, 6th Floor, West
Wing, Central Office, Yogakshema, Jeevan
Bima Marg, Mumbai, PIN:400021

44.34 1.495
Westglobe Limited 10
PIN 111111

10, Frere Felix De Valois Street, Port
Louis, Mauritius, PIN:111111
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400020 42.61 1.437
Bhadram Janhit Shal ika 21
112
C/0. Todarwal & Todarwal, 112 Maker
Bhawan no. 3, 21 New Marine Lines Mumbai,
PIN:400020
P C 3035 38.24 1.289
205 28 PIN
Welter Trading Limited 111111
28, Oktovriou 205, Louloupis Court, PC
3035, Limassol, Cyprus, PIN:111111
400 001 24.62 0.831
1142
Vanguard
Emerging Markets Stock Index Fund,
Aserie Deutsche Bank AG DB House, Hazarimal
Somani Marg Post Box no. 1142 Fort, Mumbai -
400 001
400064 23.11 0.779
Stichting Pension Fonds ABP B JP
JP Morgan Chase Bank NA, India Sub
Custody, 6th Floor, ParadigmB,
Mine space, Malad (West), Mumbai- 400 064
- 2,198.13 74.139
2013 2013
2013

2015

10.0
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Protection Fund

16.995 20
20.358
ADS
2014 29
1.75
15
2014 10 29
1.75
2015 29
2.35
15
2015 31

2015
2009 115 0(1A)
ADS
ADS
2014 11
5,188
2014 11 10
2015 11
6,967

2,964,694,239

ADS

30

ADS
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30

5,188

the Investor Education and
2014
2014 10
10 12 2016
2009
ADS
ADS
ADS
ADS
2014 31
2014
2015 31
2015 31
2015
@
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2011 2012 2013 2014 2015
31 31 31 31 31
175.55 125.65 102.20 189.35 225.00
342 245 199 369 439
156.00 106.10 89.35 168.35 183.75
304 207 174 328 358
2011 2012 2013 2014 2015
31 31 31 31 31
175.70 125.75 102.10 189.00 225.00
343 245 199 369 439
157.05 106.80 89.90 173.65 183.73
306 208 175 339 358
2011 2012 2013 2014 2015
31 31 31 31 31
15.49 10.10 7.59 12.47 14.38
1,921 1,253 941 1,547 1,784
13.73 8.27 6.65 11.01 11.79
1,703 1,026 825 1,366 1,462
(1) 2015 UFJ 124.04
2014 10 2014 11 2014 12 2015 2015 2015
276.40 263.90 245.95 225.30 224.90 225.00
539 515 480 439 439 439
218.90 229.85 190.10 185.85 197.55 183.75
427 448 371 362 385 358
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2014 10 2014 11 2014 12 2015 2015 2015
276.50 263.55 245.35 225.00 224.65 225.00
539 514 478 439 438 439
219.25 230.00 191.15 186.50 197.55 183.75
428 449 373 364 385 358

2014 10 2014 11 2014 12 2015 2015 2015
17.46 17.18 15.41 14.07 14.34 14.38
2,166 2,131 1,911 1,745 1,779 1,784
14.86 1467 11.43 11.90 12.87 11.79
1,843 1,820 1,418 1,476 1,596 1,462
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2015 31
24 17
@ 1976 1,863,458,132
Anil Agarwal 2014
63

1980 2004 10
2014
2003 12 2005
39
400 099

75 75 Nehru Road, Vile Parle (East), Mumbai
Maharashtra 400 099, India
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@G 2014 0
Navin Agarwal
54 SIIL
33
HZL
Sterlite
Iron & Steel Company Limited
Hare
Krishna Packaging Private Limited VRHL
29

Harvard University

Sydenham College

400 099
75 75 Nehru Road,
Vile Parle (East), Mumbai Maharashtra
400 099, India
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0
O] 2014 29
Naresh Chandra
81 2015 29 2018 28

2015 30

Balrampur Chini Mills Limited

EROS International Media Limited

Electrosteel Castings Limited
Bajaj Auto Limited
Bajaj Finserv
Limited
Bajaj Holdings and
Investment Limited

Gammon Infrastructure Project Limited
EROS
International Plc

110 070 C-4/4053 C-
4/4053, Vasant Kunj, New Delhi 110 070, India
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D.

Lalita D. Gupte

66

®)

D.
2014 29
ICICI
ICICI
ICICI Venture Funds
Management Company Limited

1994 ICICI
2002 ICICI
ICICI
2002 2006
35
Alstom SA

Godrej Properties
Bharat Forge Limited ICICI

ICICI Venture Funds Management Company
Limited Kirloskar
Brothers
India Infradebt Limited

INSEAD

400 025
ICICI
ICICI

ICICI Venture
Fund Management Company Limted, ICICI Venture
House, Ground Floor, Appasaheb Marathe Marg,
Prabhadevi, Mumbai — 400 025, Maharashtra,
India
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Anuradha Dutt
57

(©)

2015 27

Dutt Menon Dunmorrsett

30

Lexnovum Consultaire
Private Limited
Morrisett
Litigators Private Limited D&M
D&M
Corporate Consultants Private Limited

Advent Corporate Services Private
Limited
Barkha Dutt Media Private
Limited
110 002
78 78, Golf Links, New Delhi —110
002, India
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) 0
Ravi Kant 2014 28

70
Tata Motors Limited
1999

Jaguar & Land Rover
Tata Daewoo Commercial Vehicles

Phillips India
Limited

the Indian Institute of Management

the National Institute of Design

Antar India Private
Limited KONE KONE
Corporation
Mayo College
the Indian Institute of

Technology
Aston
University 2008
the
University of Warwick
400 021
NCPA 114

B 114 B, NCPA Apartments, Nariman Point, Mumbai
—400 021, India
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Tom Albanese
57

®®)

2014

2007 2013
Rio Tinto
2000
Industrial Minerals
group 2006
Group Resources
2013

Franco Nevada Corporation
2009

the Fuqua School of Business at

Duke University
the University of Alaska

122 002 DLF

DLF DLF Atria, Phase

2, Jacaranda Marg,DLF City, Gurgaon — 122002,
Haryana, India
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©I0)) 2014 0

Tarun Jain SIIL
55 1984

30

M&A
the

Institute of Cost and Works Accountants of
India the
Institute of Chartered Accountants of India
the Institute of Company
Secretaries of India
BALCO

Vedanta Medical Research
Foundation
Rajtaru Charity Foundation
400
099
75 Vedanta 75, Nehru Road,
Vile Parle (East), Mumbai — 400 099, India
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(3)(10) 2014

Din Dayal Jalan

58 2001 2002 CMT

Thalanga Copper Mines
Proprietary Limited
2005 10

Vedanta Resources
Cyprus Limited
Vedanta Resources Jersey
Ltd.
Vedanta Resources Jersey Il Ltd.

Vedanta Jersey Investment Ltd.
Sesa
Mining Corporation Limited
Dempo Mining Corporation Private Limited
CMT

Paradip Multi Cargo
Berth Private Limited VGCB

Maritime
Ventures Private Limited
Twinstar
Mauritius Holdings Limited
Twinstar
Energy Holdings Limited
THL Zinc
Ventures Limited
THL Zinc Limited
17
Pecvest 17(Proprietary) Ltd.
UK Vedanta Finance UK

Limited
Konkola Copper Mines Plc
Malco Energy Limited

36

the Institute
of Chartered Accountants of India
122
002 DLF
DLF DLF Atria,
Phase 2, Jacaranda Marg, DLF City, Gurgaon —
122002, Haryana, India
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600
Dilip Golani
49

2014
HZL

2000

HUL

27
Ranbaxy
Laboratories Limited
Union Carbide India
Limited
Motilal National Institute
of Technology
National
Institute of Industrial Engineering

400 099

75 Vedanta House, 75, Nehru Road, Vile Parle
(East), Mumbai 400099, India
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Mansoor Siddiqi
61

2011

VGCB Vizag General Cargo Berth
Private Limited
TSPL
2011
Vedanta Aluminium
2013 19

1991

38
the Indian Institute of
Technology, Delhi
the All India Management
Association, Delhi

400099

75 Vedanta
House, 75, Nehru Road, Vile Parle (East), Mumbai
400099, India
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2014 0

Rajesh Padmanabhan 30

Patni Computers

53
Oberoi Group
Essel Propack Limited ICICI
SAP
Capgemini

the University of Mumbai

National board of National HRD Network

122 002 DLF
DLF DLF
Atria, Phase 2, Jacaranda Marg, DLF City, Gurgaon
— 122002, Haryana, India
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2014 0
Roma Balwani
63 2014
30
utv uTv
Software Communications APTECH
APTECH Limited
Mahindra & Mahindra
Jai Hind College
400 099
75 Vedanta House, 75, Nehru Road, Vile Parle
(East), Mumbai 400099, India
G.R. G.R. 2013 12 1,500
G.R. Arun Kumar 2013
44
20
HUL

Loyola University

122 002 DLF
DLF DLF Atria,
Phase 2, Jacaranda Marg, DLF City, Gurgaon -
122002, Haryana, India
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2015 0
Mukesh Bhavnani

60
Bharti Enterprises

Essar Group
Sony Entertainment
Max New York Life
Coca Cola India
Godrej
37

Institute of
Company Secretaries of India
122 002
DLF
DLF DLF Atria, Phase 2, Jacaranda
Marg, DLF City, Gurgaon - 122002, Haryana,
India

301/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

HZL 2012 HZL 0
Akhilesh Joshi 40
61 1976 HZL HZL

2008 10 HZL

2006

National
Mineral Award 2013
Indian Mining Engineering
Journal
Lifetime Achievement Award

Mining Engineers Associaion of India

Mining
Engineer of the year Indian
Institute of Metals 2013 HZL
HZL Gold Medal award 2013
2013
Business Today Group
CEO Business Today Best
CEO Award (Core Sector)
Mining

Engineers Association of India
Mining Geological and
Metallurgical Institute of India

Institution of Engineers India

Madanpur South Coal Company Limited
MBM
M.B.M. Engineering College
School of
Mines
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HZL 2011 11 HZL
Amitabh Gupta
53
Moser Baer Solar Limited
28
Cargill India
TeleTech India
Bharti Group
Ranbaxy
Laboratories Limited
Shriram
College of Commerce
2014 CNBC-TV18
the Best Chief
Financial Officer
the Institute of Chartered
Accountants of India
HZL 2014 HZL
Sunil Duggal 32
53 27
2010 HZL 2012
18
1998
60

Thapar Institute of
Engineering and Technology
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2015 0

Deshnee Naidoo

39 Copper Mines of Tasmania CMT

16
1994
University of Natal
JCI/ JC1/Anglo
Platinum bursary 1998

15
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2014 11
Mayank Ashar Cairn India
60
36

British Petroleum -

Petro-Canada Inc.

Suncor Energy

Irving Oil

2003
Canadian Business
Magazine
2012
Sudhir Mathur Cairn India
53
29
1986
PricewaterhouseCoopers
2012
Aircel Cellular
Limited Netco Business

Sri Ram College of Commerce
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Rajagopal Kishore
Kumar
52

2015
2013
Konkola Copper
Mines Plc CMT
2011
2008
Konkola Copper Mines Plc
2006
Sterlite Copper India
Limited
30
2003 HZL
2004 2006 12
Hindustan Unilever Limited 12
Kolkata
University
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P. P. 2011 60
P. Ramnath
56 32
2011
Jubilant Life

Sciences Praxair

India SNF SNF lon

Exchange

Bakelite Hylam Limited
Reliance Industries

Limited
JK JK Paper Limited
Malco Energy Limited
Sterlite Infra
Limited

Sterlite Paper Limited
Sterlite Ports Limited

Sterlite Infraventures Limited
Osmania

University

2015 235
Anup Agarwal

42 the
Institute of Chartered Accountants of India
the Institute of
Cost and Works Accountants of India
18
2002

BALCO
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2015 0
Abhijit Pati
51 2012
27
Hindalco Industries Limited
1989
Indian Aluminium Company
Aditya Birla Group
Exceptional
Contributor Award 2006 1999
British Sword of
Honour
International
Management Institute
BALCO 2013 BALCO 1,788
Ramesh Nair
46 BALCO
25
12
2000
2008
National Institute of Technology,
Kurukshetra
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2014 0
Niranjan Kumar Gupta
43
Global Finance Director
Pricewaterhouse
Coopers
20
PricewaterhouseCoopers
2015 1,000
Ajay Dixit
55 35 2015
Siemens
Delhi College of Engineering
(€)) 2014 2014
(@) 2014
®
() 2014 29 2015 29
2018 28 2015 30
2015 26
) D. 2014 29
2015 29 2018 28 2015
30 2015 28
6) 2015 27 2018 26 2015
11 2015 28
() 2014 28
2015 29 2018 28
2015 30
@® 2014 2014 10 29
©) 2014 2015 27
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2
2015
933.2 725.8
151.7
55.6 2015
176.5 129.6 34.0
12.8
2015
129.61 34.05 12.84
53.10 6.10 4.90
39.80 10.66 1.51
82.86 23.83 7.42
A 22.82 5.96 3.57
25.68 7.16 1.66
27.04 6.01 -
11.05 0.72 0.79
9.35 0.47 -
G.R. 20.27 3.03 1.17
) _ _ _
28.26 8.12 -
19.09 5.03 1.33
24.07 5.84 1.63
7.79 - 1.12
37.74 1.34 2.77
34.24 7.88 1.00
63.49 9.68 8.21
N 11.04 0.59 0.72
P 18.66 4.34 1.28
8.40 1.37 0.52
21.70 5.35 1.28
18.16 3.48 1.11
11.62 0.75 0.77
) _ _ _
(1) 2015 31
(2) 2015
2015 22.9 1.8
21.1
2004
FTSE
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2012 2013 ESOP
ESOP

®
2015 31
0.47 1,417,500

0.10
@

*
2013

2013

®

20

2016 2017 50

20
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2014 10 29 2015 27
2015 28
NSE BSE
2014 10 2015
2015
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2013 135 2014
2014 29
2015 28
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2014 10 49

49

49

2014 10 49

)
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10
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)

2013 54

1999 SEBI

49

49

49 2014 10
2013
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2014

2015

67.80 5.30 78.70 5.13
104.80 23.10 124.64 19.00
172.60 28.40 203.34 24.12
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59

IFRS

IFRS

23

1ASB
131
2015
1.95
IFRS
( 23
25 ) 193
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31
2013 2014 2015 2015
¢ ( ) ( ( ) ( ( ) ¢ )
) ) ) ( )
4 722,303 1,408,491 725,243 1,414,224 733,579 1,430,479 11,773.1
(556,663)  (1,085,493) (557,900)  (1,087,905) (995,968)  (1,942,138) (15,984.1)
165,640 322,998 167,343 326,319 (262,389) (511,659) (4,211.0)
3,791 7,392 4,541 8,855 4,802 9,364 77.1
(16,430) (32,039) (12,127) (23,648)  (10,078) (19,652) (161.7)
(23,490) (45,806)  (32,229) (62,847)  (31,550) (61,523) (506.4)
129,511 252,546 127,528 248,680 (299,215) (583,469) (4,802.0)
5 34,931 68,115 42,165 82,222 51,154 99,750 821.0
6  (54,716) (106,696)  (72,821) (142,001)  (63,398) (123,626) (1,017.5)
109,726 213,966 96,872 188,900 (311,459) (607, 345) (4,998.5)
7 7,502 14,629  (34,646) (67,560) 108,320 211,224 1,738.4
117,228 228,595 62,226 121,341 (203,139) (396,121) (3.260.1)
62,363 121,608 15,466 30,159 (128,350) (250, 283) (2,059.9)
54,865 106,987 46,760 91,182  (74,789) (145,839) (1,200.2)
117,228 228,595 62,226 121,341 (203,139) (396,121) (3.260.1)
( ) ) ( ) ) ( ) ) « D
27
21.03 41.01 5.22 10.18  (43.29) (84.42) 0.7)
21.03 41.01 5.22 10.18  (43.29) (84.42) ©.7)
2,965,004,871 2,965,004,871 2,965,004,871  2,965,004,871
2,965,004,871 2,965,004,871 2,965,004,871  2,965,004,871
*2015 3 31 406,144 6,518.1 8a

32(c)
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2013 2014 2015 2015
(
) ( ) ) ( ) ( ( ) ( )
) ( )

117,228 228,595 62,226 121,341 (203,139) (396,121)  (3,260.1)
(346) (675) (98) (191) (457) (891) (7.3)
24,184 47,159 44,250 86,288 8,620 16,809 138.4
(512) (998) @ ©) 151 294 2.4
3,723 7,260 41 80 (758)  (1,478) (12.2)

@770)  (1,502) (116) (226)
26,279 51,244 44,076 85,948 7,556 14,734 121.3

143,507 279,839 106,302 207,289  (195,583) (381,387) (3,138.8)

69,757 136,026 27,582 53,785 (131,122) (255,688) (2,104.3)
73,750 143,813 78,720 153,504 (64,461) (125,699) (1,034.5)

143,507 279,839 106,302 207,289  (195,583) (381,387) (3,138.8)

32(a)
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8a
8b
8c

10
23

11

12

13
14
23
15
16

17
18
19
23
22
20

)
2014 2015 2015
( ( ¢

) ( ) ) ( ) )
( )
1,114,511 2,173,296 992,677 1,935,720 15,931.3
617,570 1,204,262 341,831 666,570 5,486.0
6,984 13,619 6,593 12,856 105.8
3,645 7,108 3,767 7,346 60.5
73,082 142,510 76,487 149,150 1,227.5
111 216 262 511 4.2
12 23 0.2
22,616 44,101 26,562 51,796 426.3
12,815 24,989 11,563 22,548 185.6
1,851,334 3,610,101 1,459,754 2,846,520 23,427.4
92,788 180,937 87,715 171,044 1,407.7
4,729 9,222 230 449 3.7
96,415 188,009 103,777 202,365 1,665.5
518,015 1,010,129 496,482 968,140 7,967.9
3,235 6,308 1,035 2,018 16.6
2,463 4,803 4,090 7,976 65.6
12,960 25,272 8,621 16,811 138.4
730,605 1,424,680 701,950 1,368,803 11,265.4
2,581,939 5,034,781 2,161,704 4,215,323 34,692.8
161,728 315,370 161,233 314,404 2,587.6
90,718 176,900 94,660 184,587 1,519.2
181,661 354,239 165,993 323,686 2,664.0
7,550 14,723 2,574 5,019 41.3
313 610 349 681 5.6
1,126 2,196 4,870 9,497 78.2
6,278 12,242 3,842 7,492 61.7
449,374 876,279 433,521 845,366 6,957.6
281,231 548,400 268,429 523,437 4,307.8
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22
20
23
21
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547,375 1,067,381 517,852 1,009,811 8,310.9
289,869 565,245 155,812 303,833 2,500.6
1,696 3,307 2,159 4,210 34.6
17,061 33,269 11,166 21,774 179.2
1,645 3,208 9 18 0.1
12,576 24,523 12,577 24,525 201.8
870,222 1,696,933 699,575 1,364,171 11,227.2
1,319,596 2,573,212 1,133,096 2,209,537 18,184.8
1,262,343 2,461,569 1,028,608 2,005,786 16,508.0
2,965 5,782 2,965 5,782 47.6
200,010 390,020 200,010 390,020 3,209.9
23,164 45,170 20,693 40,351 332.1
473,431 923,190 337,451 658,029 5,415.7
699,570 1,364,162 561,119 1,094,182 9,005.3
562,773 1,097,407 467,489 911,604 7,502.7
1,262,343 2,461,569 1,028,608 2,005,786 16,508.0
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)
31
2013 2014 2015 2015
( (
( ) ( ) ( ( )
) ) ( )
) ( )

117,228 228,595 62,226 121,341 (203,139) (396,121)  (3,260.1)
(7,502) (14,629) 34,646 67,560  (108,320) (211,224)  (1,738.4)
117,103 228,351 121,887 237,680 111,091 216,627 1,782.9
3,541 6,905 406,438 792,554 6,522.8
) (16) 2,494 4,863 3,222 6,283 51.7
2,822 5,503 653 1,273 7,867 15,341 126.3
(14,935) (29,123)  (24,647) (48,062)  (37,406) (72,942) (600.3)

(770) (1,502) (116) (226)
(635) (1,238) 327 638 153 298 2.5
25,482 49,690 19,512 38,048 3,785 7,381 60.7

(1,438) (2,804) (61) (119)
2,226 4,341 35.7
(19,226) (37,491)  (17,402) (33,934)  (12,998) (25,346) (208.7)
52,346 102,075 60,462 117,901 58,054 113,205 931.7
35,198 68,636 (8,841) (17,240) (2,143) (4,179) (34.4)
(25,125) (48,994) 3,402 6,634 (1,746) (3,405) (28.0)
3,877 7,560 9,710 18,935 5,418 10,565 87.0
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7,223 14,085 (2,694) (5,253) 7,653 14,923 122.8
(23,611) (46,041) (8,655) (16,877) (5,408) (10,546) (86.8)
792,246 1,544,880 1,174,250 2,289,788 1,145,596 2,233,912 18,385.6
(858,117)  (1,673,328) (1,294,912) (2,525,078) (1,150,465) (2,243,407) (18,463.6)
202,158 394,208 135,782 264,775 229,878 448,262 3,689.4
(48,918) (95,390)  (49,625) (96,769)  (84,816) (165,391)  (1,361.2)
3,051 5,949 16,678 32,522 18,453 35,983 296.2
1,802 3,514 67 131 1 2 0.0
(60,983) (118,917)  (46,703) (91,071)  (37.806) (73,722) (606.7)
97,110 189,365 56,199 109,588 125,710 245,135 2,017.7
(80,194) (156,378)  (80,053) (156,103)  (82,304) (160,493)  (1,320.9)
150 293 3,864 7,535 392 764 6.3
(5.127) 9,998)  (15,256) (29,749)  (21,438) (41,804) (344.1)
909 1,773 1,512 2,948 14 27 0.2
(26,457) (51,591) (4,985) 9,721) @ 0} (0.0)
142,465 277,807 696,833 1,358,824 155,515 303,254 2,495.9
(193,032) (376,412)  (653,889)  (1,275,084)  (94,490) (184,256)  (1,516.5)
8,662 16,891 1,100 2,145
(552) (1,076) (1,757) (3,426) (1,627) (3,173) (26.1)
(153,176) (298,693)  (52,631) (102,630)  (43,939) (85,681) (705.2)
(653) (1,273) (8,275) (16,136) 1,641 3,200 26.3
208,765 407,092 207,344 404,321 174,029 339,357 2,793.0
(179, 656) (350,329)  (197,000) (384,150)  (171,118) (333,680)  (2,746.2)
200,422 390,823 266,446 519,570 459,659 896,335 7,377.0
(205, 483) (400,692)  (332,337) (648,057)  (513,716)  (1,001,746)  (8,244.5)
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52,084 101,564 153,323 298,980 180,428 351,835 2,895.6
(48,450) (94,478)  (152,264) (296,915)  (99,486) (193,998)  (1,596.6)
10,069 19,635 90,087 175,670 730 1,424 11.7
(15,527) (30,278) (5,628) (10,975)  (80,463) (156,903)  (1,291.3)
(1,835) (3.578)

(9,557) (18,636) (8.785) (17,131)  (10,378) (20,237) (166.6)
( (8,915) (17,384)  (18,271) (35.628)  (16,703) (32,571) (268.1)
591 1,152 145 283 147 287 2.4
(1,065) (2,077)  (11,218) (21,875) (180.0)
1,855 3,617 (6,280) (12,246)  (86,448) (168,574)  (1,387.3)
4,140 8,073 473 922 338 659 5.4
(50,071) (97,638) (2,239) (4,366) (4,339) (8,461) (69.6)
65,270 127,277 15,199 29,638 12,960 25,272 208.0
15,199 29,638 12,960 25,272 8,621 16,811 138.4
78,474 153,024 88,678 172,922 86,009 167,718 1,380.3

16

2014 3 31 916.2 55,431
2015 3 31
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( )
2012 2,965 200,010 5,116 1,447 (3,170) 414,441 620,809 437,977 1,058,786
62,363 62,363 54,865 117,228
5,310 5,310 18,874 24,184
(553) (553) 1 (512)
(770) (770) (770)
3,632 3,632 01 3,723

*#
(225) (225) (121) (346)
5,310 (1,323) 3,632 62,138 69,757 73,750 143,507
(34) (34) 12) (46)
(366) (366) (140) (506)
(9,557) (9,557) (8,915)  (18,472)
2013 31 2,965 200,010 10,426 124 428 466,656 680,609 502,660 1,183,269
2013 2,965 200,010 10,426 124 428 466,656 680,609 502,660 1,183,269
15,466 15,466 46,760 62,226
12,101 12,101 32,149 44,250
@ @ @
(75) (75) 1) (116)
(70) (70) (28) (98)
*
161 161 (120) 41
*

12,101 76) 161 15,396 27,582 78,720 106,302
164 164 (336) an)
(8,785) (8,785)  (18,271)  (27,056)
2014 31 2,965 200,010 22,527 48 589 473,431 699,570 562,773 1,262,343
2014 2,965 200,010 22,527 48 589 473,431 699,570 562,773 1,262,343

(128,350)  (128,350)  (74,789)  (203,139)
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0000000
(1,844) (1,844) 10,464 8,620
151 151 151
(301) (301) (156) (457)
(778) (778) 20 (758)
*#
(1,844) 151 (778)  (128,651)  (131,122)  (64,461)  (195,583)
3,049 3,049  (14,120)  (11,071)
(10,378) (10,378)  (16,703)  (27,081)
2015 31 2,965 200,010 20,683 199 (189) 337,451 561,119 467,489 1,028,608
2015 31
47.6 3,209.9 331.9 3.2 (3.0) 5,415.7 9,005.3 7,502.7 16,508.0
*
# 32(a)
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( )
2013
5,782 390,020 9,976 2,822 (6,182) 808,160 1,210,578 854,055 2,064,633
121,608 121,608 106,987 228,595
10,355 10,355 36,804 47,159
(1,078) (1,078) 80 (998)
(1,502) (1,502) (1,502)
7,082 7,082 177 7,260
4
(439) (439) (236) (675)
*

10,355 (2,580) 7,082 121,169 136,026 143,813 279,839
(66) (66) (23) (90)
714) (714) 273) (987)

(18,636) (18,636)  (17,384)  (36,020)

2013 31

5,782 390,020 20,331 242 835 909,979 1,327,188 980,187 2,307,375
2013
5,782 390,020 20,331 242 835 909,979 1,327,188 980,187 2,307,375
30,159 30,159 91,182 121,341
23,597 23,597 62,691 86,288
@ @ 0 @
(146) (146) (80) (226)
@137) 137) (55) (191)
314 314 (234) 80
4

23,597 (148) 314 30,022 53,785 153,504 207,289
320 320 (655) (335)
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(17,131) (17,131)  (35,628)  (52,759)
2014 31
5,782 390,020 43,928 94 1,149 923,190 1,364,162 1,097,407 2,461,569
2014
5,782 390,020 43,928 94 1,149 923,190 1,364,162 1,097,407 2,461,569
(250,283)  (250,283)  (145,839)  (396,121)
(3,596) (3,596) 20,405 16,809
294 294 294
(587) (587) (304) (891)
*
(1,517) (1,517) 39 (1,478)
*#
(3,596) 294 (1,517)  (250,869)  (255,688) (125,699)  (381,387)
5,946 5,946  (27,534)  (21,588)
(20,237) (20,237)  (32,571)  (52,808)
2015 3
5,782 390,020 40,332 388 (369) 658,029 1,094,182 911,604 2,005,786
2015 31
47.6 3,209.9 331.9 3.2 (3.0) 5,415.7 9,005.3 7,502.7 16,508.0
32(a)
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Sterlite Industries (India) Limited

(
2009
SsL
SHIL
2014 31
2013
129- (F)
SEC
ADS
ADS
Q)
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)
SHIL
2007
SIIL ADS131,906,011
MALCO
SSL
MALCO
SSL
18
ADS
ADS



SIIL

SIIL

MALCO

MALCO

MALCO

2015

ADS

2012

5,998

2013

2013

SHIL ADS

1,500

MALCO 10
MALCO

25
72,304,334

SSL

2013 18

SEC

SHIL
ADS

BFL

VRHL

25

2015
SSL
TEHL
2013
SSL

1,215
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2013 4 3
2013 8
SIIL MALCO
1,944,874,125
ADS ADS
78,724,989
SIIL
2013 10 24
70.5
SIIL 29.5%
SSL
21
SSL
BFL
38.68%
26 TEHL
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300 20 210
28,929
SIIL
MALCO
2012 31 2013 31
2014 31
2011 12
2015
2015 12
2015 25
(
)
( )
2015 31
46.5  13.5% 1.5% 1.3%
2015 31 64.9
( HZL ) HZL
2012
2014
THL (
)
( )
BMM 2015 3 31 100 BMM 74

100

2015 3 31 59.9%
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WeL
WeL
( CMT ) FZC
CNT

UAE

FZC
2014 2014 2014
2015 31 51.0
( BALCO )
75
1,215
1.25
BALCO
( TSPL )
2,400 600 600
TSPL 1,980 660
PSPCL
660 2014
12 HzL 274
100,000tpa BALCO 270
MEL 106.5
99.9
VGCB
VGCB 2013 4

2015 12
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1ASB
IFRS

2014

1AS 32
IAS 32 () IAS 32

1ASB

IAS 36

IAS 39

IFRS 10 IFRS 12 IAS 27 2012 10

IFRS
IFRS 12 IAS 27
IFRS

IFRIC 21
IFRS 21
IAS 37
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2015 31
2015 31
62.31
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12

IFRS

IFRS IFRS

E.(a)
¢ )-
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CGU

CGU CGU
CGU CGU
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FIFO

FIFO

more likely than not
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/CGU
PSC PSC 2030
a
MOU

2015 12

2018
2015 31

70,615 1,133.3 2014 31 72,063
2013 17 2013 12 28
2014 31
2015 28

2015 31 10,521 168.8 2014 31

10,835
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20 5.5
2015 10
2016
2015 31 45,029 722.7 2014 31
45,730
WCL
2020
WCL
2015 31
8,180 131.3
20

29
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IFRS
IFRS 2010 10 1ASB
2014
IASB  IFRS 1ASB
IAS 39

2018

IFRS 15
IFRS 15

2018

IFRS 11
IFRS 11 IFRS
IFRS
IFRS IFRS
2016

IAS 16 IAS 38
1ASB IAS 16 IAS 38

2016

IAS 19 2011

IAS 19 2011

2014

IFRS 2010-2012 2011-2013
IFRS 2010 2012 IFRS 2011 2013
2014
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IFRS

IAS 16

IAS 24

IFRS

IFRS 13

IFRS

IFRS 13
IAS 32
IAS 39

IFRS 14

IFRS

IAS 38
IFRS 13
IFRS 13 52
IFRS
2014 1ASB

IFRS

IFRS
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31
2013 2014 2015 2015

( ) ( ) ( ) ( )
757,048 757,915 769,483 12,349.3
(34,745) (32,672) (35,904) (576.2)
722,303 725,243 733,579 11,773.1

2013 2014 2015 31
31
2013 2014 2015 2015

( ) ( ) ( ) ( )
79,035 77,049 79,546 1,276.6

119,702 103,407 92,670 1,487.2
16,522 56 2,183 35.0
1,719 1,792 1,410 22.6

8,617 14,562 16,068 257.9

101,498 122,931 134,228 2,154.2

16,904 19,460 19,767 317.2
21,016 16,000 12,867 206.5
31,569 24,397 21,657 347.6
- 42,490 44,714 55,320 887.8
; 42,968 42,678 49,016 786.6
- 12,500 16,856 17,792 285.5
- 9,634 8,310 7,533 120.9
174,776 185,809 145,465 2,334.5
742 1,295 1,480 23.8

10,293 14,502 23,183 372.1
1,917 2,685 3,263 52.4
34,863 38,395 36,863 591.6
30,283 23,017 49,172 789.3
757,048 757,915 769,483 12,349.3
(34,745) (32,672) (35,904) (576.2)
722,303 725,243 733,579 11,773.1
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31
2013 2014 2015 2015
( ) ( ) ( ) ( )
14,935 24,647 37,406 600.3
1,382 3,051 5,001 81.7
12,338 9,783 3,163 50.8
3,313 4,241 4,760 76.5
85 1 1 0.0
1,704 54 _ _
) 770 116 - -
462 285 750 12.0
O (58) 13) an 0.3)
34,931 42,165 51,154 821.0
@ 10
©) 2013 151.8 8,287
14.1 770
(©)
31
2013 2014 2015 2015
( ) ( ) ( ) ( )
® 50,949 57,054 56,990 914.6
® 4,896 5,750 3,605 57.9
717 952 1,062 17.0
(1,438) (61) - -
) 14,851 16,141 8,404 134.9
1,233 1,424 1,746 28.0
588 1,081 1,496 24.1
® (17,080) (9,520) (9,905) (159.0)
54,716 72,821 63,398 1,017.5
@ 2013 2014 2015 31
55,845 62,804 60,595 972.5
@
2013 2014 2015 10.70  9.83  8.97

356/618



( MAT )
1961
30
32.45 2013-14 33.99 2014-15
MAT
2013
20.96 2015-16 21.34
MAT MAT
30 2012
u/s.32 -
2013
15
1,000
250
2013
48,162 EPS 16.24

-14
MAT

31

2014

10
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31
GAAP
2012-13
33.99 2015-16 34.61
2014-2015 MAT 18.50
2013-14 2014-2015
100
15 10 100
2017 31
2011
2015 31
2014
2017
2015 31
39,816 EPS 13.43
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13,793 221.4 4.65 0.07
2013 2014 2015 31
@
31
2013 2015 2015
( ) ) ( ) )
49,302 35,327 35,896 576.1
(3,132) 12,404 29 0.5
46,170 47,731 35,925 576.6
(53,672) (2,179) (145,333) (2,332.5)
_ _ 1,088 17.5
- (10,906) _ _
(53,672) (13,085) (144,245) (2,315.0)
(7,502) 34,646 (108,320) (1,738.4)
(6.8%) 35.8% 34.8% 34.8%
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(b)
31
2013 2014 2015 2015

( ) ) ) )
110 332 (59) 0.9)
130 (110) (332) (5.3)
(260) 4.2)
240 222 (651) (10.4)

« )
31
2013 2014 2015 2015

( ) ) ) )
« ) 109,726 96,872 (311,459) (4,998.5)

32.45% 33.99% 33.99% 33.99%
35,601 32,927 (105,865) (1,699.0)

1,386 221 711 11.4
(4,802) (3,662) (5,024) (80.6)
(48,162) (39,816) (13,793) (221.4)

2014

32.45 33.99 - 10,906 - -
6,195 6,875 7,682 123.3

3,788 4,222 4,133 66.3

MAT 601 36 - -
« ) (3,132) 12,404 1,117 17.9
(2,127) @4,777) (3,913) (62.8)

3,404 16,437 5,292 84.9
(254) 1,127) 1,340 21.6
(7,502) 34,646 (108,320) (1,738.4)
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2013 31
( 2012 ( ( 2013 31

290,371 (12,354) - 13,720 291,737

(14,906) (11,219) - 12 (26,113)

(342) (49) - 11 (380)

(448) (132) - 2 (578)

1,301 (674) 240 1 868

985 579 - - 1,564

MAT (30,432) (30,652) - 30 (61,054)
(425) 829 - 11 415

246,104 (53,672) 240 13,787 206,459

2014 31
( 2013 ( ( 2014 31

291,737 23,286 - 23,187 338,210

(26,113) (4,576) - 160 (30,529)
(380) (65) 11 7 427
(578) 89 3 (486)

868 (194) 211 - 885

1,564 2,118 0 ) 3,682

MAT (61,054) (33,502) - (212) (94,768)
415 (241) - 46 220

206,459 (13,085) 222 23,191 216,787
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2015 31
(201 2015 31 2015
( 31
338,210 (123,455) _ 7,361 222,116 3,564.7
/ (30,529) 855 _ 6 (29,668) (476.1)
(427) (267) - - (694) (11.1)
(486) 201 (260) 11 (244) 7.1)
885 (1,018) (391) _ (524) (8.4)
3,682 5,955 _ 25 9,662 155.1
VAT (94,768) (24,065) _ _ (118,833)  (1,907.1)
220 (2,541) _ 31 (2,290) (36.9)
216,787 (144, 245) (651) 7,434 79,325 1,273.1
2015 31 33.99 34.61
( 2015 2015 2015 31
(33.5
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2014 2015
31 83,209 94,335 1,514.0 2015 31
2015 2015
( ) ( )
- 2020-21 2022-23 4,882 78.4
-VGCB 2018-19 2021-22 88 1.4
-CMT 2,466 39.6
-TMHL 2016-17 2019-20 47,947 769.6
-TSPL 2018-19 2021-22 71 1.1
-SMCL 2020-21 2022-23 627 10.1
-SRL 2022-23 550 8.8
-VGCB 2,006 32.2
-MEL 19,992 320.8
-TSPL 1,374 22.0
-SMCL 118 1.9
- 2018-19 2021-22 2,697 43.3
-HZL 2018-19 2022-23 9,483 152.2
-MEL 2015-16 1 0.0
- 2020-21 1,945 31.2
-SMCL 2015-16 1 0.0
-MEL 2015-16 4 0.1
94,252 1,512.7
-CMT 83 1.3
94,335 1,514.0
2014 2015 31 MAT 4,225 4,193
67.3
MAT
31 ( ) ( )
2016 198 3.2
2017 1,036 16.6
2018 137 2.2
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2019
2020
2021
2022
2023

2024

2014

31

2015

520
517
1,035
633
81

36
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8.3
8.3
16.6
10.2
1.3

0.6

4,193

31

635,026
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2013

2014

2015

2013

2014

2015
2014

2015

2015

31

31

31

31
31

31

31

2015

(2,121.8
(4,396.3
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DO0O0O0oOo0Ooooo(e30005)
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( ( ( ( ( ( (
) ) ) ) ) ) ) )
154,714 62,817 429,364 1,870 5,722 426,971 1,081,458
4,369 8,202 19,330 534 1,135 23,420 56,990
- 137 (2,531) (229) (68) - (2,965)
918 (38) (291) 95 (12) 44,675 45,347
160,001 70,844 445,872 2,270 6,777 495,066 1,180,830 18,950.9
1,929 11,145 70,035 406 1,195 43,911 128,621 2,064.2
_ _ — — — 32,646 32,646 523.9
(121) (18) (1,817) (257) (62) - (2,275) (36.5)
(1,552) (386) (2,547) 35 24 22,325 17,899 287.3
160,257 81,585 511,543 2,454 7,934 593,948 1,357,721 21,789.8
75,615 10,027 123,448 699 2,738 95,483 308,010
6,541 2,361 26,199 599 713 84,761 121,174
- (83) (1,762) (140) (37) - (2,022)
316 (15) (140) 56 ) 9,470 9,682
2,630 243 — — — — 2,873
85,102 12,533 147,745 1,214 3,409 189,714 439,717 7,056.9
4,753 2,566 24,367 422 1,235 76,929 110,272 1,769.8
(121) (10) 1,277) (168) @37 - (1,613) (25.9)
(1,254) (251) (1,389) 24 1 12,799 9,930 159.4
— — — — — 132,211 132,211 2,121.8
88,480 14,838 169,446 1,492 4,608 411,653 690,517 11,082.0
74,899 58,311 298,127 1,056 3,368 305,352 741,113
373,398
1,114,511
71,777 66,747 342,097 962 3,326 182,295 667,204 10,707.8
325,473 5,223.5
992,677 15,931.3
1,151.9 1,071.2 5,490.4 15.4 53.4 2,925.6
31
406,144 6,518.1
132,211
)( €)) 273,933
)( ()
CGU PSC( )
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el 362,987 (5.825.5 )
(PSC)
2020 84 (
2.5% )
10.32
mda )
273,933 (4,396.3 ) 48,192 (773.4 )
2014 2015 31 1,087
( )52 0.8 1,180 4,147
66.6
17 « )
2014 2015 31 9,507 9,888 158.7
2014 2015 31
15 0.2
2015 31
2014 10
( ) 4,337 (69.6 ) 2,863
(45.9 ) 1,474 (23.7
)
2014 31 2,873
LME
5.3
2014 31 2014 31 668
2014 MOEF
2015 31 294 4.7 )
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2014

2015

2014
2015
2015
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( ) ) ( ) ) )
11,196 529,219 6,716 547,131
- 15,299 - 15,299
_ (653) - (653)
(381) 55,468 706 55,793
31 10,815 599,333 7,422 617,570 9,911.3
- 20,999 439 21,438 344.1
_ (7,867) - (7,867) (126.3)
- (32,646) - (32,646) (523.9)
(963) 17,913 319 17,269 277.1
- (273,933) - (273,933) (4,396.3)
31 9,852 323,799 8,180 341,831 5,486.0
31 10,815 599,333 7,422 617,570 9,911.3
31 9,852 323,799 8,180 341,831 5,486.0
31) 158.1 5,196.6 131.3

@
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( ) ( ) «( ) ( ) ( )
2013 5,875 1,440 - 7,315
89 407 504 1,000
- 64 - 64
2014 31 5,964 1,911 504 8,379 134.5
50 269 37 356 5.7
- 43 — 43 0.7
2015 31 6,014 2,223 541 8,778 140.9
2013 10 630 - 640
212 507 3 722
— 33 - 33
2014 31 222 1,170 3 1,395 22.4
220 481 52 753 12.1
— 37 — 37 0.6
2015 31 442 1,688 55 2,185 35.1
2014 31 5,742 741 501 6,984 112.1
2015 31 5,572 535 486 6,593 105.8
2015 31 89.4 8.6 7.8
( )
) Vizag General Cargo Berth Private Limited( VGCB)
VGCB
99.9%
2010 6 10
VGCB 2010 10 8 VGCB
VGCB
30 10.18mmtpa(100 /)
38.10% VGCB 2013 4
VGCB
WPI
WPI
VGCB
VGCB
VGCB VGCB
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2014 2015 31
48

@

A 25
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2015

HZL

31

NCI

NCI

HZL
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31

HZL

35.08 40.12
35.08 41.15
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2014 31 2015 31 2015 31
HZL HzL HZL
( ) ( ) ( )
281,553 295,231 332,099 235,241 5,329.8 3,775.3
120,903 975,591 137,397 653,669 2,205.0 10.490.6
15,207 44,914 18,646 59,922 299.2 961.7
683 264,176 1,829 134,466 29.4 2,158.0
251,594 562,680 292,141 412,051 4,688.5 6,612.9
134,972 399,052 156,880 282,471 2,517.7 4,533.3
2013 31 2014 31 2014 31
HZL HzL HzL
( ) ( ) ( )
134,590 187,103 145,887 146,945 2341.3 2,358.3
(65,853)  (132,341) (64,424)  (403,356) (1,033.9)  (6,473.4)
68,737 54,762 81,463  (256,411) 1,307.4  (4,115.1)
44,625 32,197 52,887  (153,343) 848.8  (2,461.0)
24,112 22,565 28,576  (103,068) 458.6  (1,654.1)
68,737 54,762 81,463  (256,411) 1,307.4  (4,115.1)
(206) 21,328 (144) 14,660 (2.3) 235.3
112) 14,973 (78) 10,849 (1.3) 174.1
(318) 36,301 (222) 25,509 (3.6) 409.4
44,419 53,525 52,743 (138,683) 846.5  (2,225.7)
24,000 37,538 28,498  (92,219) 457.3  (1,480.0)
68,419 91,063 81,241  (230,902) 1,303.8  (3,705.7)
5,376 12,093 6,590 10,114 105.8 162.3
(7.140) 53,302 39,896 127,046 640.3 2,038.9
21,848  (21,468) (22,894)  (91,465) (367.4)  (1,467.9)
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(15,325)  (30,018) (18,785)  (36,290) (301.5) (582.4)
(617) 1,816 (1,783) (709) (28.6) (11.4)
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NCI
(€H)

PKGM-1 ( )
CB-0S/2 -
CB-0S/2 -
RJ-ON-90/1

RJ-ON-90/1-
PR-0SN-2004/1

[*1

[*1
2014 7 7

2015 31
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HZL

@

HZL
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22.50
60.00
40.00
70.00

100.00
35.00

60.00

ONGC

(228.7)



10.

31

31

2014

11.

2014

12.

31

2013

2015
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2014 2015 2015
( ) ( ) ( )
1,212 111 1.8
@ 151 2.4
(1,100) - -
111 262 4.2
HZL
1,100 116
31
31
2014 2015 2015
( ) ( ) ( )
5,211 1,710 27.4
1,907 2,279 36.6
4,114 3,588 57.6
1,583 3,986 64.0
12,815 11,563 185.6
31 1,354 1,727 27.7
553 552 8.9
31
2014 2015 2015
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2014

2015

31
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¢ ) )« )
51,002 53,145 852.9
29,390 28,487 457.2
12,396 6,083 97.6
92,788 87,715 1,407.7
69,321 57,759 927.0
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1

1

2014

31
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31
2014 2015 2015
( ) ) I ¢ )
45,970 38,867 623.8
630 470 7.6
163 160 2.6
6,360 8,495 136.3
1,380 4,116 66.1
2,230 5,862 2.1
6,957 8,512 136.6
26,593 29,576 474.7
- 2,290 36.7
) 6,132 5,429 87.0
96,415 103.777 1,665.5
90
31
2015 31 14,366 21,127 339.0
2014 2015 2015
( ) ( ) ( )
1,258 8,682 139.3
7,586 5,936 95.3
(139) - -
(65) (173) 2.8)
42 295 4.7
8,682 14,740 236.5
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2014
2014 2015 31
15.
2014
1,431

2015

2015

23.0

31

EDINETOOOO

DO0O0O0oOo0Ooooo(e30005)

ooooooo
31
2014 2015 2015
( ) ( ) ( )
115,339 50,310 807.4
402,676 446,172 7,160.5
518,015 496,482 7,967.9
1,871 2,252 36.1
3,251 5,222 83.8
31
2014 2015 2015
( )
( ) ) )
1,976 3,805 61.1
487 285 4.5
2,463 4,090 65.6
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31
2014 2015 2015

) )« )

6,185 5,848 93.9

6,775 2,773 44.5

12,960 8,621 138.4
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17.

2015

a BALCO

BALCO

31

14,461
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31
2014 2015 2015

( ) ) ( )

82,023 103,521 1,661.4

79,705 57,712 926.2

161,728 161,233 2,587.6

7.8% 7.9% 7.9%
31

2014 2015 2015

( ) ) ( )

265,423 301,302 4,835.5

85,915 111,200 1,784.6

40,791 - _

234,016 162,100 2,601.5

935 962 15.5

627,080 575,564 9,237.1

(79,705) (57,712) (926.2)

547,375 517,852 8,310.9
( PCFC )
2014 31 2015 31

16,416 263.4
16,416 263.4
520 8.3

10.51
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b FZC
( LIBOR
C
LIBOR 45
d
10.50
e
2,000 32.1
LIBOR 65-70
f
LIBOR 0.55
2008 11 BALCO  DBS
6 L
8.3 2013 11 25
1200
31 16.7
2011 BALCO 1200
sBl
2016 8 2017
2015 31
12,478
2011 10
44.6
LIBOR 400 44.6
LIBOR 170
ECB 2015 21 2016
100
31 2015 31
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2,239 35.9
) 143
6,308 101.2
141 2.3
4,955 79.5
9.50 2,955 47.4
2,253 36.2
25
DBS
IBOR 345 DBS ECB
2014 11 2015 11
3.25LTPA
2014
2014 11
3.25LTPA
200
LIBOR 290
2018 2014 31
198.3 200.3
2013 AXi's 500
500
LIBOR 360
IcICI 500
44.6 LIBOR 129
21 2017 21 200 200
2015 44.6 ECB
2014
545.2 543.8 33,885
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2008 ICICI 100
LABOR 240
ICICI
2014 31 24.8 1,491
2013 Axis 10.50 10,000
2400
2014 31
9,952
2013 12 11.20 10,000
2400
2015
2018 12 16 2014 31 2015 31
3,990 9,367 150.3
11.75
4,961 9,922 62,012
18,480 2014 31 95,375
2014 Axis 10.50 18,000
/
2014 31 17,801 2014 5
2,000 25
/
2015 31
( )

No. 2017 2 2018 2 2019 2 ( )y ( )
Axis 750 875 875 2,480 39.8
Vijaya 750 875 875 2,480 39.8
Corporation 1,500 1,750 1,750 4,961 79.6

1,500 1,750 1,750 4,961 79.6
Syndicate 1,500 1,750 1,750 4,961 79.6
19,843 318.4

2014 7 50,000

60
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2021 12
43,143 692.4
2014 4
40
/
2020 12
9,828 157.7
2014 4
30
/
2020
18,989 304.8
2014 4
25
/
2020 12
10,117 162.4
2014 4
25
/
2020 12
19,738 316.8
2014 4
25
2020 12
4,935
2014 9 TSPL
5,000
TSPL
12 24
4,983
2013 TMHL
LIBOR 275
2014
1,189.5 1,192.0
2014 8 TMHL
500
287.5
2014 8
340
2015 31
TMHL
3,900 11.9

2015 31
10,000
2015 31
20,000
2015 31
Syndicate 10,250
2015 31
Baroda 20,000
2015 31
Bikaner and Jaipur 5,000
2015
79.2
0.10
50 2021 3
80.0
1,200
2015
TEHL
31 2015 31
74,610
250
250
LIBOR 275
5 212.5
2014 8
487.6 30,518
7.34
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50 2015

2015 31

TMHL
PJSC

LIBOR
6
2016 2019



2,589.8

2009

Axis

2014

2011 10

2012

967

2010

2013

2015
2013 10

2014
1,794
2011 11

2012
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2014 31 2015 31 3,893.8
162,100
BALCO 6,250
BALCO
BALCO
LIBOR 200
31 1,003
BALCO 7,500 ICICI
LIBOR 112 2014 2015 31
5,865 3,722 59.7
2015 2017
VGCB 1,500 AXis
LIBOR 200
2014 31 2015 31
1,144 18.4 2015
2017 5
TSPL 10,000 ICICI
TSPL
LIBOR 87
2014 31 2015 31 7,911
53 0.8 2015
TSPL 2,500 Yes
LIBOR 34 2014 31 2015 3 31
2,292 2,388 38.3
2015 10
TSPL 2,500 Yes
TSPL
LIBOR 52
31 2015 3 31 2,293
28.8 2015 7 2015 10
TSPL 5,000
LIBOR 173 2014 31
5,834
TSPL 5,000 Axis
TSPL
LIBOR 190
2014 31 5,684
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2012 TSPL 3,900
LIBOR 85 2014 31
3,655
2013 12 TSPL 2,000 Indusind
LIBOR 33 2014 31 2015 3 31
614 641 10.3
2015
2014 TSPL 5,000 ICICI
TSPL
LIBOR 33
2014 31 2015 3 31 595 3,493
56.1 2015 2016
2015 TSPL
3,000 Axis
3 LIBOR 150
2015 31 2,438 39.1
2016 12 2017
2015 TSPL
1,000 ICICI
3 LIBOR 140
2015 31 254 4.1
2017
LIBOR 26-55
2015 2016
2014 31 2015 3 31 1,320 222 3.6
NCD
2008 10
11.50% 4,000 NCD
NCD MTPA
NCD 2015 10 22 2014 10 22 2013 10 22
2014 31 2015 31
2,667 1,333 21.4
2012 10 11 12 20,000
10,000 NCD 9.4% 10,000 NCD
9.24% NCD
2400 NCD NCD
1.25 NCD 5,000 2022 12 20
2022 12 2022 11 27 2022 10 25 NCD

NCD
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19,958
2013
NCD
NCD 2023
24,
2013
4,500
NCD
2023 4,500
2008 11 BALCO
5,000
BALCO
3,333
2013 BALCO
8.59
4,995 4,
2014 8 BALCO
BALCO
5,000 80.2
2010 12 2011
NCD
13
2015 31
2014 9
2,000
9.60 9.70
NCD

2014 31 2015 31
320.3
9.10% 25,000
2400
NCD NCD 1.25
NCD
2014 31 2015
966 24,973 400.8
12,000
NCD
210
1.25 NCD 2023
NCD
2014 31
11,978 11,987 192.4
2013 11 2014 11 2015 11
12.25
BALCO
2014 31 2015
1,667 26.7
Axis
2015 11 2016
1.10 BA
2014 31 2015 31
998 80.2
5,000
10.25
2015
TSPL ICICI 15,000
7,500 2010 12
NCD TSPL
1.25
10 12
15,027 15,052
2014 11 2015 3 TSPL
8,250 1,2
3,250 4
9.27 8.91 NCD TSPL
NCD 1.1
1,200 2016 1,800
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19,949
31
9.17 7,500
NCD
7,500
2015 31
1.33
31
5,000
LCO
2017
1.25
31
9.8
2011
2014 31
241.6
00 1,800
2017 2,000
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2017 11 3,250 2018 4 2015 31 8,232
132.1
2013 VGCB IDFC 3,000 NCD
2016 2015
1.1 VGCB
2014 31 2015 31 3,000 3,000
48.1
2014 10 15,000 9.36
NCD 9,750 5,250 2017 10 2017 12
NCD
NCD NCD 1.25 2015 31
15,000 240.7
8.15 10.15 2015 2015 6
2014 31 2015 31
32,014 34,664 556.3
BALCO
8.95 2015 2015 2014 31
2015 31 11,080 19,597 314.5
TSPL
9.06 2015 2015
2015 31 25,565 410.3
2014
2009 10 29
1,000 4.0 500
1,000 42 .8688ADS ADS 23.33
ADS ADS 2010 25
ADS
1,000 25.7213 ADS
ADS 38.88
2012 11
2014 10 30
500 2014 31 28,710
2009-10 100,000
500 FCCB 2009 12
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2012 10 30

12,081

18.

19.

2015

[

346.88

29(c) (i)

31
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1.00 48.00
FCCB
FCCB 2014 10 31 2014 31
31
2014 2015 2015
( ) ( ) ( )
90,718 94,660 1,519.2
90,718 94,660 1,519.2
31
2014 2015 2015
( ) ( ) ( )
84,025 58,700 942.1
3,408 3,197 51.3
27,024 2,999 48.1
35,129 69,078 1,108.6
10,362 9,849 158.1
1 4,973 - -
16,740 22,170 355.8
181,661 165,993 2,664.0
180
13 0.2
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20.
@ ®
( ) ( ) ( )
2013 1 13,321 3,041 16,362
224 154 378
- (126) (126)
213 - 213
897 463 1,360
2014 31 14,655 3,532 18,187
2014 31
358 768 1,126
14,297 2,764 17,061
14,655 3,532 18,187
@ ®)
( ) ( ) «( ) ( )
2014 14,655 3,532 18,187 291.9
373 2,023 2,396 38.5
(229) (318) (547) (8.8)
(4,147) - (4,147) (66.6)
1,062 - 1,062 17.0
(428) (487) (915) (14.6)
2015 31 11,286 4,750 16,036 257.4
2015 31
390 4,480 4,870 78.2
10,896 270 11,166 179.2
11,286 4,750 16,036 257.4

(a

25

'
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2015

21.

22.

2015

LIC

31

2013
1,413

2014

(22.7

2015

GOl
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( )
31
2014 2015 2015
( ) ( ) ( )
12,314 11,706 187.8
262 871 14.0
12,576 12,577 201.8
31 1,159 1,499
)
(2015 12.0 )
GOl
2014
)
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LIC

9.50
12.50

60

12

Pty
BMM

10.5 15

15
65
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2014

1972

345

31

BMM

2015
5.5

31

2013

BMM

31

390/618

IAS 19
2014
22
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2011
31 2015 31
0.4
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2013 31 2014 31 2015 31

8.0 9.0 9.1 7.8 7.9

3.0 12.0 3.0 12.0 5.0 10.0

60 19
2006-
2008
2013 31 2014 31 2015 31 2015 31
( ) ( ) ( ) ( )
2,521 2,754 2,824 45.3
(4,352) (4,439) (4,987) (80.0)
(1,831) (1,685) (2,163) (34.7)
2013 31 2014 31 2015 31 2015 31
( ) ( ) ( ) ( )
251 260 281 4.5
130 138 134 2.1
381 398 415 6.6
2013 31 2014 31 2015 31 2015 31
( ) ( ) ( ) ( )
, i 10 18 0.3
4 2 (260) 319 5.1
351 412 349 5.6
/ 6D 7 9 0.1
346 98 695 1.1
2015 31
2013 31 2014 31 2015 31 2015 31
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( )« )« ) ( )

(3,983) (4,352) (4,439) (71.2)
(251) (260) (281) (4.5)

581 666 800 12.8
(322) (348) (381) (6.1)

/) - 7 (18) (0.3)

/ (26) 260 (319) (5.1)
() (351) (412) (349) (5.6)
31 (4,352) (4,439) (4,987) (80.0)

2015 31
2013 31 2014 31 2015 31 2015 31
( ) I ) ( ) ( )

2,417 2,521 2,754 44.1

375 535 286 4.6
(494) (559) (454) (7.3)

p 31 47 © (0.1)

192 210 247 4.0

31 2,521 2,754 2,824 45.3

LIC ICICI HDFC
31 31 31
2014 2015 2014 2015 2014 2015

46.6 45.0 - 20.0 - 24.3

34.6 35.0 9.0 45.0 - 69.3

4.6 10.0 6.0 6.0 - -

14.2 - 25.0 21.0 - -

0.0 10.0 60.0 8.0 - 6.4

100.0  100.0 100.0  100.0 - 100.0

2014 2015 31 257
238 3.9
2014 2015 31 11.50
11.80
2016 478 7.7
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0.50
0.50

0.50
0.50

LIC ICICI

LIC

ICICI

ICICI
HDFC

HDFC
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23.
2014 2015 31
2014 31
( )
111 111 111
8,339 8,339 8,293
76,717 76,717 76,717
115,339 115,339 115,339
402,676 402,676 402,676
3,235 3,235 3,235
12,960 12,960 12,960
2,463 2,463 2,463
15,423 402,676 200,395 111 3,235 621,840 621,794
13
6,360 1,380 6,957
5,001
11
4,114 362
2014 31
( )
120,937 120,937 120,937
547,375 547,375 545,219
40,791 40,791 43,281
90,718 90,718 90,718
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167,721 167,721 167,721
9,195 9,195 9,195
9,195 967,542 976,737 977,071
19
3,408 3,646
2,991 3,895
2015 31
( ) ( )
262 262 262 4.2 4.2
5,798 5,798 5,798 93.1 93.1
72,918 72,918 72,918 1,170.2 1,170.2
50,310 50,310 50,310 807.4 807.4
446,172 446,172 446,172 7,160.5 7,160.5
1,047 1,047 1,047 16.8 16.8
8,621 8,621 8,621 138.4 138.4
4,090 4,090 4,090 65.6 65.6
12,711 446,172 129,026 262 1,047 589,218 589,218 9,456.2 9,456.2
13
8,148 130.8 4,116 66.1
8,512 136.6 10,083
161.8
11
3,431 55.1 2,334

37.4
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2015 31
( ) ( )
161,233 161,233 161,233 2,587.6 2,587.6
517,852 517,852 530,449 8310.9 8,513.1
94,660 94,660 94,660 1,519.2 1,519.2
1 163,932 163,932 162,350 2,631.0 2,605.5
2,583 2,583 2,583 41.4 41.4
2,583 937,677 940,260 951,275 15,090.1 15,266.8
[
10,130 162.6
19
3,210 51.5 6,118
98.2 661 10.6
2,202 35.3
2014 2015 31
2014 31
402,676
402
915
1,918
111
403,189 2,833
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1,725
86
7,384
86 9,109
2015 31
375,396 70,776 6,024.6 1,135.9
442 7.1
108 1.7
497 8.0
262 4.2
375,658 71,823 6,028.8 1,152.7
96 1.5
511 8.2
1,976 31.7
2,583 41.4
31 2014 2015 2015
( ) ( ) )
61 - -
(61)
31
2014 2015 3 31
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2014 31
( )
545,219
43,281
588,500
2015 31
( ) ( )
530,449 8,513.1
8,548 137.2
538,997 8,650.3
NAV)
2014 31 43,281
2014
31
2014 31 48.46 69.64
2014 31 3.15 ADS  12.42
U.K. LME

LME
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2015 31

owner

CRISIL
Very Good
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INR

London Metal Exchange

LME

LME

TcRc LME

LME LME
LME

0.03
TcRe TcRe
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LME
Volume Contracts LME

LME
Index
/
NMDC
Dated Brent West Texas Intermediate Dubai/Oman
Competitiveness
Henry Hub Prices NBP Price
3
2014 2015 LME /7 LBMA
10
10
2014 2015 2015
( ) ( ) ( )

1,322 622 10.0

10,794 11,253 180.6

3,888 3,617 58.0

6,637 8,647 138.8

16,738 11,623 186.5

4 230 3.7

39,383 35,992 577.6
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LME / LBMA 10 23,474 376.7
LME
@
CRISIL CRISIL AA+

CRISIL Al+
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2014 31
90,718 90,718
167,721 167,721
255,646 207,554 264,096 162,299 889,595
43,080 43,080
7,550 1,645 9,195
564,715 209,199 264,096 162,299 1,200,309
2015 31
94,660 94,660
[
153,802 8,068 2,025 37 163,932
205,274 210,655 250,282 181,298 847,509
2,574 9 2,583
456,310 218,732 252,307 181,335 1,108,684
7,323.2 3,510.4 4,049.3 2,910.2 17,793.1
[*1
2014 31 521,537
103,699
497,513 397,673 99,840
24,024 20,165 3,859
521,537 417,838 103,699
2015 31 466,975 7,494 .4
114,227 1,833.2
441,198 333,012 108,186
25,777 19,736 6,041
466,975 352,748 114,227
7,494_4 5,661.2 1,833.2
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13 14 15
(b)
UAE
2014 31 2015 31 2015 31
( ) ( )
150,729 651,592 82,051 525,684 1,316.8 8,436.6
244 829 44 611 0.7 9.8
6,349 4,680 2,442 3,722 39.2 59.7
415 1,206 594 1,460 9.5 23.4
1,093 844 977 840 15.7 13.5
2,058 307 566 43 9.1 0.7
661 73 47 31 0.8 0.5
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2014

2014
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10
10
2015 10,512
12,113 194.4
LIBOR
31
341,976 202,657 73,972 618,605
3,235 3,235
341,976 202,657 77,207 621,840
6.6 2.35
31
324,404 480,896 162,242 967,542
9,195 9,195
324,404 480,896 171,437 976,737
6.3 3.71
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2015 31
380,016 134,557 73,598 588,171
1,047 1,047
380,016 134,557 74,645 589,218
6,098.8 2,159.5 1,197.9 9,456.2
6.9 2.8
2015 31
351,202 421,501 164,974 937,677
2,583 2,583
351,202 421,501 167,557 940,260
5,636.4 6,764.6 2,689.1 15,090.1
9.2 2.0
0.5 2.0 2015
2014 2015 2015
( ) )
0.50 1,481 1,756 28.2
1.00 2,962 3,512 56.4
2.00 5,924 7,024 112.7
©)
10 2014
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11.3
1SDA
2014 31 2015 31 606,417
576,507 (9,252.2 )
29
2015 31 13
31
2014 2015 2015
( ) ( ) ( )
2,424 2,400 38.5
7,533 2,975 a7.7
12 2,462 3,628 58.2
12 1,816 3,917 62.9
14,235 12,920 207.3
3,055 49.0
2,714 44.4
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ADR 10
2014 1 ADS
10 2014 1
10 2014 1
10
2014 1
2015 3 31
2015 31
2015
2016 31

2016 2038
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LME
LME
2014 31 2015 31
( ) ( )
*
40 18 158 2.5
306
*%
38 3 235 1 3.8 0.0
915 5,473 94 1,255 1.5 20.2
*kk 1,918 497 8.0
324 65 49 95 0.8 1.5
1,605 2 712 0.0 11.4
83 511 8.2
*%
12 9 0.2 0.1
1,642
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3,235 9,195 1,047 2,583 16.8 41.4
*
** 2014 2015 35 234
3.8 4,558 1,161 18.6
Fhx 1,020 16.4
1,517 24.3
24.
31
2014 2015 2015
1,286,819 1,045,071 16,772.1
15 16 15,423 12,711 204.0
14 518,015 496,482 7,967.9
(a 533,438 509,193 8,171.9
161,728 161,233 2,587.6
547,375 517,852 8,310.9
(b) 17 709,103 679,085 10,898.5
(c=(b-a)) 175,665 169,892 2,726.6
1,462,484 1,214,963 19,498.7
0.1 0.2 0.2
25.
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2015 31
51,270,100, 000
2,965 (47.6 )
2,965,004,871
10.0
2015 31 119,125
(1,911.8 )
25
2015 31 6,684
(107.3
( )
( )
2015 31
769 12.3
2014 29 2014 31
1.75 0.03 2014 11
2014 7 15 5,188 83.3
2014 10 29 2015 31

1.75 0.03 2014 11 10 5,188 83.3
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2015 29
2.35 0.03
2015
GAAP
26.
2015 3 30
( TSR
2012-2013
10
2013 2014 2015

1,417

2015 31
2015 11
15 6,967 111.8
3
10
PSP
LTIP
PSP LTIP
) LTIP 2004
PSP
PSP 2014 11
31
1,251
22.7
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CIPOP
3 (
)
CIESOP CIESOP
2013 2014 2015 31
725 710 289 4.6
IFRS
27. EPS
31
2013 2014 2015
2,965,004,871 2,965,004,871  2,965,004,871

2,965,004,871 2,965,004,871

2,965,004,871

31
2013 2014 2015 2015
( ( ( (
EPS )  EPS ) EPS ) EPS )
62,363 15,466 (128, 350) (2,059.9)
2,965,004,871  2,965,004,871  2,965,004,871  2,965,004,871
21.03 5.22 (43.29) 0.7)
31
2013 2014 2015 2015
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( ( ( (
EPS ) EPS ) EPS ) EPS )
62,363 15,466 (128,350) (2,059.9)
62,363 15,466 (128,350) (2,059.9)
2,965,004,871  2,965,004,871  2,965,004,871  2,965,004,871
21.03 5.22 (43.29) 0.7
31 2013 2014 2015
81,442,560 81,442,560 47,608,946
28.
- HZL
2002
SHA HZL 26%
HZL
2003 29 HZL 18.9
HZL 20% 64.9
HZL
29.5 HZL 3.5 HZL
2009 21
2016 16
- BALCO
2001 BALCO 51.0
BALCO SHA
BALCO 2004
2004 19
1956 111A
majority award
1956
1996 34

majority award
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2011 10
2015 11 23
2012 HZL BALCO 2,577.7
17,820 2012 10
2012

HZL BALCO
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29.
2014 2015 31 86,753
57,945 930.0
a.
2014 2015 31 168,771
115,741 (1,857.5 )
8,132 130.5 10,424
36,274 582.2 41,720
HZL 17,989 288.7
26,849 14,436
231.7 14,219 37,732
605.6 74,230
2014 2015 31 227,769 171,421 (2,751.1
)
27,043 (434.0 )
36,843
2014 2015 31 19,108
21,661 (347.6 )
2014 2015 31 263
283 (4.5 )
2014 3 31 2015 31 31,776 31,617
507.4
2014 2015 31 35,567 46,694
(749.4 )
2014 2015 3 31 1,408 7,441

119.4
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profit petroleum 2000 2005

1,815.1 PSC
PSC

PTRR

278.0

22.3
2012

cause notice

ONCG Carry

ONGC

2004 10

Partial Award

Partial Award

MoPNG

Partial Award
MoPNG 2014 7 10

MoPNG

2015 3 12

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)

Partial Award

ooOoooOoo
129.0
29.0
LIBLR 2%
BDC
2011 18
50% BDC
30
2014 6 27
show
ONGC Carry ONGC
ONGC Carry
2002
ONGC Carry
ONGC Carry
2011 10 11
Partial Award
Partial Award
2004 Partial Award
Partial Award
Partial Award
show cause notice
show cause notice 2015 3 9 MoPNG
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Partial Award

2015 9 24

6 26

63.9

2006

HZL

(49.0
CMT

4.7

4.

1.3

2015

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)

Ooooooog
2015 2 23
No.6 vide procedural order no.6 Tribunal 2015
4,000
SSNP
210
15,530 249.2
SSNP 1996
SSNP
Division Bench
representation 1,870 30.0
SSNP
SSNP
2006 10 3,339 53.6
show cause notice HZL 1968
HZL
HZL writ petition
2014 2015 31 33,141 3,056
)
2015 31 6.1 (292
) 6.1 340 292 4.7
TCM
201 31 4.7 (225 3.6 )
6 257 1.8 84
)
BMM
31 20 104 1.7 20.2

115
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2014 2015 31 5,418 8,964
(143.9 )
2014 2015
31 6,201 7,808 (125.3
)
2014 2015 31 2,514 2,612
(41.9 )
1,150 18.5
995.1 15.9 MB-DWN-
2009/1 KG-O0SN-2009/3, SL-2007-01-001 PR-0SN-2004/1
obligation
Time obligation
2014 2015 31 49,910 30,902
(496.0 )
2008
USA
2012 27 132.8
2009 12
50 82.8
5,159 82.8
USA 2014
10 17 RBI
5,159 82.8
TNPCB )
NGT 2013
31
2013 23
2014

NGT 2013 15
NGT
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2014 3
1
102,473
2007 CIHL
CIL
) TSPL
PSPCL
50.9
)
PSPCL
241
petition
APTEL
LD

UK
CIL

2012 1961

2015 3 11
1 644.6

245,035
CIL

CIL

2006
CIL

PPA
TSPL

9,529
PSPCL

2014 10 22

APTEL

PSPCL

TNPCB  NGT
CIL
2006 2007
CIHL
)
204,947
3,932.5
CUHL
CIL
BIT
BIT
CIL
2007
PPA
PPA
152.9
CoD
TSPL
PSERC
PSERC
PSERC
PSPCL
2015 5 12

420/618
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2006 2007
CUHL
CUHL CIL 100
CIHL CUHL
3,289.2
2006
CIL
CUHL
CUHL
CIL
PSPCL
3,176.4
( LD
LD 1,500
TSPL
civil writ
PSERC



Leave Petition

2014 3 31
38
30.
CODM

2015 3 31
243

2015
HZL
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Special

31
2014 2015 2015
( )« ) ( )

306 309 5.0
1,013 352 5.6
1,319 661 10.6

3.9

CODM
64.9
HZL
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THL
BMM
100 BMM  74% 100
2015 31
WwCL
( CMT )
CMT
BALCO 2015
51
1,215
BALCO

2,400 600
422/618
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2015
59.9
WCL
BALCO
75
( TSPL )
600



TSPL

12 HZL

100,000 100,000tpa

BALCO 270
MALCO
VGCB

2015

6,198 (99.5 ) 2,214
2013 2014 2015 31

1,980

106.5

99.9

2014

423/618
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2014
2009
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a 2013 31

217,262 123,241 43,475 99,073 34,169 26,054 175,518 3,511 722,303

112 560 2,196 65 (2,933)

217,374 123,241 43,475 99,633 36,365 26,119 175,518 3,511  (2,933) 722,303

(206,506) (59,014) (27,763) (88,348) (24,814) (21,589) (47,016) (3,572) 2,933 (475,689)

10,868 64,227 15,712 11,285 11,551 4,530 128,502 (61) 246,614

(2,351) (5,886) (10,634) (10,325) (5,158) (4,607) (78,132) (10) (117,103)

8,517 58,341 5,078 960 6,393 (77) 50,370 (71) 129,511

34,931
(54,716)

109,726

90,004 113,347 54,899 414,698 173,265 115,354 903,559 8,218 1,873,344
1,212
45,707

408,171
15,905

46,639
23,404

2,414,382

92,832 10,770 10,707 59,026 33,602 9,433 54,526 1,183 272,079
178,413

5,417

523,038

252,166

1,231,113

4,864 15,418 1,949 23,388 38,181 6,892 17,464 47 108,203

120 9 129
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37

108

167
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46

48

5,181

436

5,881
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b 2014 31

205,577 131.980 40,156 107,790 35,076 16,516 187,103 1,045 725,243

302 831 199 2,562 42 33 (3,969)

205,879 132,811 40,156 107,989 37,638 16,558 187,103 1,078 (3,969) 725,243

(194,450) (64,169) (27,327) (91,858) (30,209) (19,258) (47,650) (1,335) 3,969 (472,287)

11,429 68,642 12,829 16,131 7,429 (2,700) 139,453 (257) 252,956

(2,553) (6,946) (7,472) (10,484) (5,935) (2,776) (85,511)  (210) (121,887)

o (2.873)  (668) (3.541)

8,876 61,696 2,484 4,979 1,494 (5,476) 53,942  (467) 127,528
42,165
(72,821)

96,872

81,697 127,960 47,469 408,644 190,735 118,034 963,950 9,311 1,947,800
111
73,082

518,015
15,423

163
22,616
4,729

2,581,939

86,276 15,541 13,224 65,300 34,865 13,240 77,719 8,181 314,346
161,728

6,278

547,375

289,869

1,319,596

2,707 18,820 2,446 9,186 19,043 2,973 23,714 446 79,335
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629

504

77

221

23

103
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c 2015 31
225,198 144,127 35,886 126,900 33,906 19,039 146,945 1,578 733,579 11,773.1
1,100 230 7,280 924 220 (9,754)

226,298 144,127 35,886 127,130 41,186 19,963 146,945 1,798 (9,754) 733,579 11,773.1

(208,913) (73,522) (24,827) (104,601) (32,762) (20,854) (58,274) (1,266) 9,754 (515,265) (8,269.4)

17,385 70,605 11,059 22,529 8,424  (891) 88,671 532 218,314  3,503.7
(3,041) (8,338) (6,791) (8.,483) (3,940) (2,531) (77,673) (294) (111.091) (1,782.9)
8a (294) (406,144) (406,438) (6,522.8)
14,344 62,267 4,268 13,752 4,484  (3,422) (395,146) 238 (299,215) (4,802.0)

(63,398) (1,017.5)

51,154 821.0

(311.459) (4,998.5)

77,427 137,021 38,506 413,391 199,641 115,297 559,863 7,664 1,548,810 24,856.6

262 4.2

76,487  1,227.5

496,482  7,967.9
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12,711 204.0

160 2.6

26,792 430.0

2,161,704 34,692.8

89,906 20,004 10,539 66,336 28,791 10,190 66,428 2,163 294,357  4,724.0

161,233  2,587.6

3,842 61.7

517,852  8,310.9

155,812 2,500.6

1,133,096 18,184.8

1,796 13,372 1,121 9,254 8,670 1,632 44,821 30 80,696  1,295.1
160 30 1 191 3.1

439 20,999 21,438 344.1

27 43 225 61 356 5.7
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31
2013 2014 2015 2015
( ) ( ) ( ) ( )
506,264 499,064 481,451 7,726.7
76,992 67,825 57,846 928.4
UAE 20,872 29,469 40,705 653.3
118,175 128,885 153,577 2,464.7
722,303 725,243 733,579 11,773.1
31
2014 2015 2015
( ) ( ) ( )
1,641,302 1,297,869 20,829.2
1,437 836 13.4
21,994 20,484 328.7
12,146 7,824 125.7
13,058 14,068 225.8
47,333
4,187 2,357 37.8
UAE 1,253 1,430 23.0
1,742,710 1,344,868 21,583.6
10
2014 11.3 81,938
2013 9.5% 68,874 2015
8.8 64,241 1,031.0
31.
2015 31
2015 31 201 31
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BALCO 51 51
CMT 100 | mcBv 100
100 | cMT  TCM 100
FzC
HZL 64.92 64.92
BV 100 100
MCBV
100 | MCBV 100
TCM
(USA) 100 100
TSPL 100 100
THL 100 100
THL 100 | THL 100
THL 100 100
BV
THL 100 | THL 100
100 | THL 100
(Pty)
100 100
(Pty)
(Pty)
(Pty) 100 100
(Pty)
100 100
(Pty) (Pty)
69 69
(Pty) Pty)
74 | THL 74
100 | THL 100
BV
100 100
100 100
100 100
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100 100
100 100
MALCO 100 100
99.99 99.99
74 74
17 100 | THL 100
100 100
**
100 100
100 100
100 100
BV 100 | THL 100
BV
100 100
100 100
100 100
100 100
100 100
100 100
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59.88 58.85
CIG 59.88 100
59.88 100
CIG 59.88 100
59.88 | CIG 100
59.88 100
Pty
59.88 100
59.88 100
Pty
Pty
59.88 100
No2
59.88 100
No7
59.88 100
No6
59.88 100
59.88 100
59.88 100
59.88 100

**
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31
(
)
2012 2013 2014 31
( )
( VRHL )
( TSHL )
KCM
VRJ2
( VJIL )
STL
SI1SCOL
( VMRF )

( PPAT )
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BALCO
D
M.S. 2014 31
D.D. 2014
P.K 2014 3 31
2013 18
2014
E
31
2012 2013 2014 2014
( ) ( )
( ) ( )
STL 9,051 11,952 6,507 108.4
9,051 11,952 6,507 108.4
KCM 27 22,363 22,062 367.7
STL 342 254 12 0.2
3
372 22,618 22,074 367.9
VRJ2 (16,615) (276.9)
(5.819) (12,431) (1,632) (27.2)
13 68 124 2.1
94 596 152 2.5
(1,027)
55 81 1.3
TSHL 2 56 47 0.8
VJIL 73 109 44 0.7
SISCOL 30 33 25 0.4
STL 1 12 0.2
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VRHL

VRHL

TSHL

VRHL

VJIL

TSHL

SISCOL

VRJ2

VRHL
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21 0.4

(380) 335 (45) 0.7)

(7,014) (11,178) (17,786) (296.4)

4,306 4,322 4,073 67.8

2,208 803 642 10.7

244 89 71 1.2

54 81 58 1.0

6,812 5,295 4,844 80.7

240 272 305 5.1

240 272 305 5.1

10 11 21 0.3

10 11 21 0.3

983 1,386 1,846 30.8

983 1,386 1,846 30.8
4,144 1,943

(64) (909) (1,210) (20.2)

4,914 81.9

3,704 10,341 121 2.0

43) 0.7)

10,758 66 1.1

36 0.6

2,397 3,544 9 0.2

62 ®) (237) 4.0)

10,243 25,671 3,656 60.9

89,827 1,497.1

(5,202) (9,215) (5,628) (93.8)

161,538 10,069 260 4.4
(126) (55)
(24,463) (6,257)

131,747 (5,458) 84,459 1,407.7

5,087 84.8
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VJIL

VRHL

TSHL

*k

VMRF

PPAT

STL

STL

2013 31 2014 31

STL

KCM

SISCOL

EDINETOOOO
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4,150 69.2
12,019 200.3
4,913 81.9
6,971 116.2
22,291 371.4
55,431 923.8
(133,682) (72,120) (1,202.0)
(133,682) (72,120) (1,202.0)
53 39 48 0.8
111 67 45 0.8
251 260 56 0.9
50 50
1
465 417 149 2.5
3,130 52.2
3,130 52.2
(€)) (0.0)
1 0.0
@ (0.0)
31
2013 2014 2014
( )
( ) ( )
728 328 5.5
109 151 2.5
1 0 0.0
26 117 1.9
22 22 0.4
156
43
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TSHL 51
VJIL 32
1
12 11 0.2
1 0.0
1,181 630 10.5
sIscoL 400 163 2.7
10,732
TSHL 6,246
5,659
19,902
VJIL 3,700
46,639 163 2.7
VRJ2 24,329 405.5
18,540 2,389 39.8
KCM 177 2.9
VRHL 12
STL 3 3 0.1
146 126 2.1
18,701 27,024 450.4
VRJ2 ) 234,016 3,900.3
) 180,623
VRHL ) 5,448
186,071 234,016 3,900.3
.
1 ) (354,950)  (282,859) (4,714.3)
2 ) 1,150 1,150 19.2

(353,800)  (281,709) (4,695.1)

STL 112 111 1.9
112 111 1.9

3,130 52.2

3,130 52.2

*k
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PSC
2016 2021
2012 25
BFL
2013 31
1.58
84.8
TSHL
6,24
1.59
31
1.65
TMHL  VRJ2
31

1.66

38.68

6

VRJ2

19,902

2013

10,732

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
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PSC
PSC
PSC
3,130 52.2
% 9.5
BFL VRHL
5,998 TEHL
2014 31
2012 2013
5,659 103.8
5,087
TMHL  VRJ2 VRJ2
2013 31
114.6
TSHL
6,971 116.2 TMHL  VRJ2
2013
365.0
9,651 177.0
22,291 371.4
VRJI2
2013
196.8
2014
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12,019
200.3 TMHL  VRJ2 VRJI2
VRHL 4,913
81.9 1.69% TMHL VRJ2
VRJ
VJIL 2013
31 3,700 67.9 1.3
VJIL 2013
3,700 67.9
4,150 69.2 TMHL  VRJ2
VRJI2
2014 SISCOL
2014 31 163 2.7
10% 2014
2012 3,137.0 2011
VRJ2
VRJ2 VRJ2
VRJI2 7.5% 1,484.8 2014
31 7.9 3,893.8 5
IAS 24
31
2012 2013 2014 2014
( ) ( )
( ) ( )
200 264 305 5.1
18 20 30 0.5
54 79 99 1.6
272 363 434 7.2

19 25 33 0.6
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31
2012 2013 2014 2014
( ) )
( ) ( )

PF
BALCO 129 141 152 2.5

248 269 268 4.4

345 355 226 3.7

722 765 646 10.6
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33.
(a -
31
2012 2013 2014 2014
( ) ( )
( ) ( )
(5,045) (963) (862) (14.5)
77 4,686 903 15.1
(4,968) 3,723 41 0.6
b
31
2012 2013 2014 2014
( ) ( )
( ) ( )
(752) (582) [O)) (0.1)
(5,074) (6,135) (1,280) (21.3)
(1,386) (2,323) (7,185) (119.8)
(107) 462 285 4.7
(21,484) (14,851) (16,141) (269.0)
(28,803) (23,429) (24,325) (405.5)
(c
( )
31
2012 2013 2014 2014
( ) )
) ) ) )
598,116 722,303 725,243 12,087.4
2,252 3,791 4,541 75.7
23,583 34,931 42,165 702.8
623,951 761,025 771,949 12,865.9
(423) (698) 8,951 149.2
(357,631) (419,647) (420,256) (7,004.3)
(24,041) (31,499) (34,985) (583.1)
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30 c. i)
(4,233) (268) (473) (7.9
(45,404) (27,368) (30,065) (501.0)
(61,111) (117,103) (125,428) (2,090.5)
(46,323) (54,716) (72,821) (1,213.7)
4,404

89,189 109,726 96,872 1,614.6
(7.710) 7,502 (34,646) (577.4)

81,479 117,228 62,226 1,037.2

(d
31
2012 2013 2014 2014
( ) ( )

( ) «( )

21,927 29,377 32,476 541.3

1,116 1,159 1,499 25.0

505 787 392 6.5

493 176 618 10.3

24,041 31,499 34,985 583.1

34.
2014 31
) 2013 18
1.5 2013 12
ii) 2014 21

20
2007

SSL

443/618



31

iv

932
2012

2011 12 8

field

2012

31

444/618

2014

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

2013 2012 3



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)

OooooOodd
)
2014 31
12,369.4 47,332.7 1,769.1
1,097,770.5
3,911.8
1,114,051.7 47,332.7 1,769.1
(257,594.9)
856,456.8 47,332.7 1,769.1
2013 31
8,936.1 42,747.0 719.8
961,019.1
3,099.5
973,054.7 42,747.0 719.8
(154,851.7)
818,203.0 42,747.0 719.8
2012 31
8,111.0 39,721.0
888,499.7
2,047.4
898,658.1 39,721.0
(73,541.7)
825,116.4 39,721.0
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2014 31
2013 31
2012 31
* 2011 12

2012
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14,113.5 194.1 997.8
23,420.6
37,534.1 194.1 997.8
2,551.9 3,285.3 724.0
15,523.8
18,075.7 3,285.3 724.0

940.8 1,171.7
5,946.9
6,887.7 1,171.7

31
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2014 2013 2012 31
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2014 31

187,102.7

379.4

187,482.1

(41,500.2)
(541.4)

(84,763.6)

(95.9)

(15.8)

60,676.9

(13,753.3)

(95.9)

(15.8)

46,923.6

(95.9)

(15.8)
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2013 31
2012 31
* 2011 12

2012

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

175,518.2

239.6

175,757.8

(40,242.6)
(53.9)

(77,596.7)

(2,766.1)

(1.6)

57,864.6

(14,189.8)

(2,766.1)

(1.6)

43,674.8

(2,766.1)

(1.6)

44,914.1

180.1

45,094.2

(7.795.6)
(412.3)

(16,822.2)

(295.2)

20,064.1

(5,073.6)

(295.2)

14,990.5

(295.2)

31
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(iv)
2014 2013 2012 31 2011 12
2014 2013 2012
SEC
S-X 4 10
12
PSCs

SEC
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(iv)
2011 12 8

Improved Recovery
2012 31

Improved Recovery
2013 31

Improved Recovery
2014 31
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130.09 130.09
(1.12) (1.12)
(8.37) (8.37)
120.60 120.60
8.59 8.59
8.27 8.27
(32.52) (32.52)
104.94 104.94
17.20 17.20
21.63 21.63
(32.24) (32.24)
111.53 111.53
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2011 12 8
2012 31
2013 31
2014 31

Improved Recovery

Improved Recovery

Improved Recovery
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10
10.73 10.73
(0.06) (0.06)
(1.20) (1.20)
9.47 9.47
0.06 0.06
(2.86) (2.86)
6.67 6.67
2.96 2.96
1.21 1.21
(3.89) (3.89)
6.95 6.95
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2014 2013 2012
10 ( (10 10
) ) ) ) ) )
74.50 6.03 86.94 6.16 101.36 7.91
74.50 6.03 86.94 6.16 101.36 7.91
36.13 0.92 18.00 0.51 19.24 1.56
36.13 0.92 18.00 0.51 19.24 1.56

452/618



Topic932

1961

80

10%
SEC

10%

453/618

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

12

Topic932



2014 3 31

2013 3 31

2012 3 31
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645,543 645,543

(219,997) (219,997)

(74,225) (74,225)

(46,633) (46,633)

304,688 304,688

10% (69,202) (69,202)
235,486 235,486

563,260 563,260

(188,176) (188,176)

(44,318) (44,318)

(45,547) (45,547)

285,219 285,219

10% (59,095) (59,095)
226,124 226,124

603,541 603,541

(178,404) (178,404)

(49,683) (49,683)

(56,408) (56,408)

319,046 319,046

10% (68,771) (68,771)
250,275 250,275
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(accretion)
2014 31
2012

(accretion)
2013 31
(
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226,124 226,124
(146,002) (146,002)
23,247 23,247
63,421 63,421
52,235 52,235
19,548 19,548
(30,258) (30, 258)
27,168 27,168
3 3
235,486 235,486
250,275 250,275
(137,976) (137,976)
15,475 15,475
23,115 23,115
24,013 24,013
5,673 5,673
6,479 6,479
30,669 30,669
8,401 8,401
226,124 226,124
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2012

(accretion)

31
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234,293 234,293
(35,132) (35,132)

5,616 5,616
(3,061) (3,061)
22,999 22,999
(3,258) (3,258)
29,329 29,329

(511) (511)
250,275 250,275
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BALCO

31

2013

KCM
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(
2014 2015 31
)
( VRHL )
( TSHL )
VRJ2
( VJIL )
STL
SISCOL
( VMRF )
( PPAT )
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M.S.
D.D.

P.K

STL

KCM

STL

VRJ2

TSHL

VJIL
SISCOL

STL

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
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2014
2014 31
2014
2014 31
2013 18
2014
31
2013 2014 2015 2015
( ) ) ) ( )
11,952 6,507 7,828 125.6
11,952 6,507 7,828 125.6
22,363 22,062 11,809 189.5
254 12 69 1.1
1
22,618 22,074 11,878 190.6
(16,615) (13,842) (222.1)
(12,431) (1,632)
68 124 312 5.0
596 152
55 81
56 47
31
2013 2014 2015 2015
( ) ) ) ( )
109 44
33 25 7 0.1
1 12 34 0.5
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VRHL

VRHL

TSHL

STL

VRHL

VJIL

TSHL

SISCOL

SISCOL

VRJ2
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335 21
(45)
(11,178) (17,786) (13,489) (216.5)
4,322 4,073 4,701 75.4
803 642 1,405 22.6
89 71 155 2.5
81 58 134 2.1
5,295 4,844 6,395 102.6
272 305 306 4.9
272 305 306 4.9
1 1 1 0.0
1 1 1 0.0
11 21 24 0.4
11 21 24 0.4
1,386 1,846 1,572 25.2
1,386 1,846 1,572 25.2
1,943
(909) (1,210)
4,914
10,341 121
“43)
10,758 66
36
31
2013 2014 2015 2015
) ) ) ( )
3,544 9
1 0.0
® (237) 1 0.2)
25,671 3,656 (13) 0.2)
(80,463) (1,291.3)
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VRJ2 89,827 730 11.7
VRHL (9,215) (5,628)
10,069 260
(55)
(6,257)
(5.458) 84,459 (79,733) (1,279.6)
™
5,087
VJIL 4,150
12,019
VRHL 4,913
TSHL 6,971
22,291
55,431
(72,120) (30,574) 490.7
(72,120) (30,574) 490.7
39 48 42 0.7
67 45 41 0.7
VMRF 260 56 42 0.7
PPAT 50
1
417 149 125 2.1
31
2013 2014 2015 2015
( ) ( ) ( ) ( )
STL ®)
STL 1
@
2014 31 2015 31
31
2014 2015 2015
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( ) ( ) ( )

STL 328 241 3.9
KCM 151 22 0.4

0
117 65 1.0
SISCOL 22 22 0.4
11 27 0.4
1 2 0.0
630 379 6.1
S1SCoL 163 160 2.6
163 160 2.6
VRJ2 24,329 1,004 16.1
2,389 1,920 30.8

KCM 177
STL 3 13 0.2
35 0.5
126 17 0.3
BALCO 10 0.2
27,024 2,999 48.1

31
2014 2015 2015
( ) ( ) ( )
VRJ2 234,016 162,100 2,601.5
234,016 162,100 2,601.5
#
1 (282,859) (107,154) (1,719.7)
2 1,150 1,150 18.5
(281,709) (106,004) (1,701.2)

STL 111 262 4.2
111 262 4.2
3,130 5,704 91.5
3,130 5,704 91.5
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PSC

2016 2023
2014 31

83.8

2014

2013 31
1.58

5,087 84.8

TSHL
6,246
1.59
2014 31
TMHL  VRJ2

31 19,902

1.65
2013

371.4

31 10,732

1.66
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PSC
PSC
PSC
5,704 91.5
% 9.5
2015 31 3,251 5,222
2015 31
2013
5,659 103.8
2014 31
TMHL  VRJ2 VRJ2
2013 31
114.6
TSHL
6,971 116.2
VRJ2
2013
365.0
31 9,651 177.0
2014 31 22,291
TMHL  VRJ2 VRJ2
2013
196.8
2014
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2014 31
12,019 200.3 TMHL  VRJ2 VRJI2
2014 31 VRHL
4,913 81.9 1.69% TMHL VRJ2
VRJI2
*
VJIL 2013
31 3,700 67.9 1.3
VJIL 2013 31
3,700 67.9
2014 31 4,150 69.2 TMHL
VRJ2 VRJ2
SISCOL
2015 31 160 2.6
10% 2015
2015 12 2016 5
2012 3,137.0 2011
2014 VRJ2
VRJI2 VRJI2
2014 31
VRJ2 7.5% 1,484.8
2014 31 7.9 3,893.8
1,315.9 VRJ2 11.9 2015
31 7.34 2,589.8
IAS 24
31
2013 2014 2015 2015
( DI ¢ ) ) ( )
264 305 305 4.9
20 30 27 0.4
79 99 75 1.2

363 434 407 6.5
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BALCO
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31
2013 2014 2015 2015
) ) ) ( )
25 33 65 1.0
25 33 65 1.0
31
2013 2014 2015 2015
) ) ) ( )
89 1.4
89 1.4
31
2014 2015 2015
) ) ( )
91 1.5
91 1.5
31
2013 2014 2015 2015
) ) ) ( )
141 152 138 2.2
269 268 321 5.2
355 226 207 3.3
765 646 666 10.7
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(b)

©
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31
2013 2014 2015 2015
) ) ( ) ( )
(963) (862) 112) (1.8)
4,686 903 (646) (10.4)
3,723 41 (758) (12.2)
31
2013 2014 2015 2015
) ) ( ) ( )
(582) ® (11) 0.2)
(6,135) (1,280) 562 9.1
(2,323) (7,185) 3.177) (51.0)
462 285 750 12.0
(14,851) (16,141) (5,344) (85.8)
(23,429) (24,325) (7.,220) (115.9)
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( )
31
2013 2014 2015 2015

( ) ) ) «( )

722,303 725,243 733,579 11,773.1

3,791 4,541 4,802 77.1

34,931 42,165 51,154 821.0

761,025 771,949 789,535 12,671.2
(698) 8,951 (2,799) (44.9)
(419,647) (420, 256) (457,420)  (7,341.0)
(31,499) (34,985) (38,783) (622.4)

2 @0 (268) (473)
(27,368) (30,065) (21,065) (338.2)
(117,103) (121,887) (111,091)  (1,782.9)
(3,541) (406,438)  (6,522.8)
(54,716) (72,821) (63,398)  (1,017.5)
/C ) 109,726 96,872 (311,459)  (4,998.5)
7,502 (34,646) 108,320 1,738.4
/C ) 117,228 62,226 (203,139)  (3,260.1)
(d
31
2013 2014 2015 2015

( ) «( ) ( ) ( )

29,377 32,476 36,297 582.5

1,159 1,499 1,392 22.3

787 392 396 6.4

176 618 698 11.2

31,499 34,985 38,783 622.4
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)
2015 31
14,792 49,328 2,189
1,199,345
4,962
1,219,099 49,328 2,189
(713,885) (49,328)
505,214 2,189
2014 31
12,369 47,333 1,769
1,097,771
3,912
1,114,052 47,333 1,769
(257,595)
856,457 47,333 1,769
2013 31
8,936 42,747 720
961,019
3,100
973,055 42,747 720
(154,852)
818,203 42,747 720
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)
2015 31

20,485 165 349

43,911

64,396 165 349
2014 31

14,114 194 998

23,421

37,535 194 998
2013 31

2,552 3,285 724
15,524
18,076 3,285 724
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2015

31

2014

1961

2013

31

80

1B
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146,945

103

147,048

(45,261)
(7,788) (67)

434,947 (48,126)

(12)

340,948 (48,193)

(11,962)

12)

352,910 (48,193)

12
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2013

31
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187,103

379

187,482

(41,500)
(541)

(84,764)

(96)

(16)

60,677

(13,753)

(96)

(16)

46,924

(96)

(16)

175,518

240

175,758

(40,243)

(54)
(77,597)

(2,766)

@

57,864

(14,190)

(2,766)

&)

43,674

(2,766)

@
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2014
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2012

2013

2014

2015

31

Improved Recovery
31

Improved Recovery
31

Improved Recovery
31
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120.60 120.60
8.59 8.59
8.27 8.27
(32.52) (32.52)
104.94 104.94
17.20 17.20
21.63 21.63
(32.24) (32.24)
111.53 111.53
7.70 7.70
2.28 2.28
(31.42) (31.42)
90.09 90.09
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2012

2013

2014

2015

31

31

31

31

Improved Recovery

Improved Recovery

Improved Recovery
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10
9.47 9.47
0.06 0.06
(2.86) (2.86)
6.67 6.67
2.96 2.96
1.21 1.21
(3-89) (3.89)
6.95 6.95
1.29 1.29
0.16 0.16
(3.51) (3.51)
4.89 4.89
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2015 2014 2013
10 ( (10 10
) ) ) ) ) )
73.94 3.55 75.40 6.03 86.94 6.16
73.94 3.55 75.40 6.03 86.94 6.16
16.15 1.34 36.13 0.92 18.00 0.51
16.15 1.34 36.13 0.92 18.00 0.51

476/618



Topic932

1961

80

10%
SEC

10%

477/618

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

12

Topic932



2015 3 31

10%

2014 3 31

10%

2013 3 31

10%
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424,446 424,446
(175,304) (175,304)
(45,859) (45,859)
(10,246) (10,246)
193,037 193,037
(35,668) (35,668)
157,369 157,369
645,543 645,543
(219,997) (219,997)
(74,225) (74,225)
(46,633) (46,633)
304,688 304,688
(69,202) (69,202)
235,486 235,486
563,260 563,260
(188,176) (188,176)
(44,318) (44,318)
(45,547) (45,547)
285,219 285,219
(59,095) (59,095)
226,124 226,124
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(accretion)
2015 31
2013

(accretion)
2014 31
(

EDINETOOOO

DO0O0O0oOo0Ooooo(e30005)

OooooOodd
235,486 235,486
(99,909) (99,909)
43,829 43,829
5,384 5,384
17,798 17,798
(81,576) (81,576)
(19,292) (19,292)
28,321 28,321
27,328 27,328
157,369 157,369
226,124 226,124
(146,002) (146,002)
23,247 23,247
63,421 63,421
52,235 52,235
19,548 19,548
(30,258) (30,258)
27,168 27,168
3 3
235,486 235,486
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2012 250,275 250,275
(137,976) (137,976)
15,475 15,475
23,115 23,115
24,013 24,013
5,673 5,673
6,479 6,479
(accretion) 30,669 30,669
8,401 8,401
2013 31 226,124 226,124
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VEDANTA LIMITED AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

{Trr s lideuns excepd share or per share amonits unless otherwise stated)
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For the vear enibed March 31, 2013 014 012 0%
{US dolbars
(R I {Kx In {Hs In I bl
Males million) millionp ol I e (Mo )
Revemuse. ... 4 TI2303 TI5243 733579 11,7731
Caost of sales® R . . [3346,663) (357,500 (595,908) (15.984.1)
Gross profit / (loss) L5 e 167,343 (262 389 (4.211.0)
Orthaer Opersling IOMIE. ... 3,79 4,541 4,802 771
Distribastion expenses. ..., (16,430 (12127 (10,078 (161.7)
Administration expenses, (23,4500 (32 2 (31,5500 [306.4)
Operating profit / (loss) 129,511 127,51% (299.215) (4, 502.0)
Investment and other Income .. B 34931 42,165 51,154 8210
Finance and other ¢osts.......cooooiiniicnn R (54,716) [(T2821) (63,398 (1,017.5)
Prafit ¢ (loss) belore tax 119,726 Wi, HT2 (311,459 (4,998.5)
Income tax benefit / fexpense). . T 7,502 [34,646) 108,320 1,738 4
Profit / {loss) for the year 117,218 62,226 (203,139 (3,260.1)
Profit / {Joss) aitributable to:.
Equity hokders of the parent 62,363 15,4646 (1283500 (2,059.9)
Mon-controlling interests ... 54,865 465,760 {74, T2 {1,200.2)
Profit / {Joss) for the year 117,228 62,2246 {203,139) (3. 260.1)
Enrnings / {loss) pershare ... 2T
BASIC oo 2103 522 (43,29 {07
Dt o 21.03 5.2 (43.29) (0.7
Weighted average number of equity shares
used in computing earnings per share
T, 2,065,004 871 2,965,004 371 2,965,004 271 29465,004, 871
Dt o 2 965,004 871 2,965,004, 571 2,965,004 371 2,965,004, 8571

The accompanying notes are an mtezral part of these consolidated fnancial statements.

* Cost of sales for the year ended March 31, 2005 includes impairment charge of Es. 406,144 million (5 6,518.1 million) (Refer

note 8a)

The Growp's (Refer note 1- Group overview) consolsdaied statements of profit or loss are presented disclosing expenses by function.
The consolidated statements of profit or loss disclosing expenses presented by nature are in Note 32 (c).
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VEDANTA LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Tt s liiuns except share or per share amounts unless othersise statead)

For ihe year ended March 31, 20 L LH 2015
(175 dhaillar s
R In [CEN T Hz Im I il lomp
milllon} millkn) __ millian) [nte 2
Profit / (less) for the year ... 117,228 62226 (203,139) (3.260.1)
Oiher comprehensive income, m-l ul income lu:
Ttems that will not be reclassified subseque I'I“:r o pmm o s
Re-measurement of defined benefit obligation® .. . (3446) (98] (45T) (7.3)
Ttems that will be reclassified subsequently to profit or loss
Exchange differences on translation of foreign operations.................ooon. 24,184 44,250 B620 1384
(Lass) | Gain on available-for-sale financial imvestmems. ..., (312) (1 151 24
Cazh flow hedges®s ... 3,723 41 [T58) {12.2)
Reclassification c-E'g:aln on ay BL|E1:I[1! I'cw—sa]» fmncls] ny v:slmem 1.0
consolkked statements of profit/ (ess). (770} (11&)
Total other comprehensive income Tor l.hr year, nel nflncunt tax 26,279 44,076 7550 121.3
Total Comprehensive Income / {loss) Tor the vear 143,507 104,302 (195.583) (3.138.5)
Total Comprehensive Income / {Ius.-:] aftributable to:
Eqquity holders of the parent .. . 69,757 27582 (131,122) (2,104.3)
Men-controlling interests ... 73,730 78,720 (64,4617 (1,034,5)

143,507 106,302 (195383)  (3.1368)

* Refer to Mote 7 for tax related to each component of other comprehensive income! (loss)
#  Refer to Note 32(a) for amounts reclassified imto consolidated statements of profit  {loss) for the vear out of other comprehensive
income! (loss)

The accompanying notes are an integral part of these consolidated financial stafements

F-4

482/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

VEDANTA LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
T wrilliowns exceps share or per share amois unless otferaise stated)

Asal March 31, 2004 March 31, 201% Aarch 31, 201%
(L% dasllars im millisn)
Mofes (B imondlBond (R im milllom) {Penie 2)
ASSETS
Moot currend assals
Property, plant and aquipment ............... R Ra S26TT 159313
Exploration and evaluation assets. ... 8b 341,831 S486.0
Intangible assets.. .. e 6,503 105.8
Leasehold land pn:pqg,m-:lﬂx 3,767 o005
Dieferred tax assets. ., T Ta 487 1,227.5
Funancial asels tln'ﬂ'lme'rnx 10 162 42
Dienivative financial assets .. 23 — 12 6.z
Current tax asset- non-current | 12616 26,567 426.3
Cither non-curment assets..... 11 12815 11,563 185.6
Total non-current assets. .. 1E51L3M 1,459,754 154274
Curreni asseis
Inventomies. ... 12 92,78R ’7,715 1,407.7
Churrent 1ax assel ., 4,710 a0 37
Trade and other necevables. 13 Qo415 103,777 16655
Short term investrmenls . 14 SIR015 i BT 70679
Denivative financial assm;... . 3 3,235 1,035 la.g
Restnicted cash and tmmﬂ]-:nrs 15 2463 4,080 65,6
Cash and cash equivalents ... ST | - 12,960 B62l 138.4
Taotal current Assels .o TH605 71,950 11,2654
Talal Meseds . 21.581,939 2161,74 HL69LE
LIABILITIES
Coarrent labilithes ...
Short-term bomowings. 7 161,718 161,233 15876
Acteplances, 18 on, 7R 94,600 1,519.2
Trade and orh:rpa}'ahtts TSR 1. 181,661 165,993 1660
Denvative financial Habilities. ..o 23 T.550 1574 4.3
Retirement benefits......... 2 33 149 56
Provisions ... 20 1.126 4870 TE.l2
Cureent b Habslitiss . 6,278 1842 1.7
Total current labilities .. 449,374 433511 6,957.6
Mot current assels o 281,251 268,429 45078
Non-current labilities
Lomg-term Bormowings. .o s e 17 547375 517852 3109
Deferved tax liabilites ... 7 250 RAD 155812 25006
Retirement benelits., 3 1,656 2159 M6
Frovisions .. . || 17061 11,166 179.2
Denivatve ﬁ.mncla.'l Halilh s, ... 23 1645 9 ol
Oiher non-carren habulibes,, . B 21 12,576 12577 MR
Taotal mon-current Mabilites 870,213 69L5TS 11,2272
Total Nabilitles 0000 o T 1,319,596 1,133,015 18,1848
B T 1,262,343 1,028,608 16,508,010
EQUITY
Share |.-.1|1i'l.1! 25 20465 2065 476
$¢|:III'I1I.¢$PI'I:‘ITlI.l]TI 200,010 200,010 32009
Ciher COMponEnls ol‘eqmt}- 13164 20,693 33.2.I
Retained earmings .. 473,431 137451 157
Emll}'am'llnlallh Iqu.lt} hnld!ﬂoflkwm.. 699,570 561,119 S.IMJ
Non-controllimg inferests 562,773 467,489 75007
Tobal Equiliy o 1,262,143 1,028, 60% 16,5080

The accompanying notes are an integral part of these consolidated financial stalements.
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VEDANTA LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Trr ailliouns except share or per share amouns unless othenwise sated)

0y 014 P ] s

(U8 dallars in
millinng

LR I million) AR in million) 1B in million) [uite 21

For ihe year endod March 30,

Cash flows from operating activities

Profit / (loss) for the year .. - 17228 62,226 (203,139) (3.260.1)
-".dJuumcm to reconcile pn:r!'l l.a m:1. cash prm.:dcd h].-'o-pcrmmg

acivitics:
Income tax (benelit) / expense recogrused in profit or loss . . {7.502) 34646 (108,320) (1,738.4)
Drepreciation and amartiztian, . . 17003 121,887 1111 1, 7829
Impaimment of property, plant ﬂ.m:l cqulpcru:nt am:] c!cp!lnmlmn

and evaluation assets.. R — 3541 406,438 6,5228
Prowvision for deubtful :lc]:ll,s a:l't ANCes {8y 2494 320 5.7
Unsuccessiul exploration costs wrilten Off v S 5,822 633 7,867 1363
Faur value gain on financial assets held for trading............. (14.935) (24.647) (37 408) (5000, 3)
Gain on sale of firmncial assel investments... . (770 (116}
(Prafit) / Loss on sale at'prq:cm plarrt and nqLupmr:nt. .. (635} 317 153 25
Exchange loss, et 25482 19,512 3,785 &0.7
Gain on fanr vu.'lu.'alwn ufl:a:ln'- ersion up'llm (1.438) (&) — —
Inventory Wratten ofl ..o 2226 £
Interest and dividend income .. (19,226) (17,202} (12,99%8) (208.T)
Interest expense. . 52346 60,462 58,054 931.7
Changes in uutl and Ii:hIItio.-..
Diecrease | (Inerense) in trade and other receivables ... 35098 (8.841) (2,143} (34.4)
Unm:asc}- decrease in inventories.. (25,125) 3402 (1,746) (2800
Diecrease m ether current and nnn-cm‘rcnl amc'ls 3877 9,710 5418 87.0
Increase{Decrease) in trade and other pavable. ... 1,223 2,654} T.653 1228
(Decrease) in other current and nof-curnent ]mh]:tlc-z S (23.611) (8.655) (5,408) (B6.8)
Proceeds from shori-term investments.. 7922 1,074,250 1,145, 506 183856
Purchases of short-term investments. ... (258,117 (1,294,912} (1,150,465 (13,4636
Cash generated Trom nq:ll:r:lium 202,158 135,Th2 129578 J.6ED.4
Interest paid... (48,018) (49,625} (R4,.816) (1,361.2)
Interest n:n:w:d 3051 16,678 18,453 2062
Dvidends received ... 1,802 a7 1 0.0
T T {60.983) {36, 703) [37.804) (606, 7)
Net cash Trom operating activities 97,110 56,199 125,710 1017.7
Caxh fMlows from investing activities
Purchases of property, plant and equipment and mana:bk

assels . . (B0, 19} (R0053) (82,304) (1,320.9)
Prmcndsfrm salc ufpmpcrl} planl: andfqulpmcm 150 3,864 392 6.3
Exploration and evaluation assets . (5.127) {15,256) (21,438} (34413
Leans repand by related panties s A 1,312 14 02
Loans 1o related parties ... (26,457) (4,985) (1 0,01
Proceeds from short-term d:p-osll:s 142,465 66,833 155,515 24959
Purchases of short-term deposits... (193,032 (653,889} (94,4501 (1.516.5)
Proceed from sale of available for mﬂn: l'rmnml assell-s ........ 8662 1,100
Met changes in restricted cash and cash equivalents............. (352) (1,757} (1L62T) (26.1)
Net cash used in investing activities {153,1T6) {52,631) (43,939 (TO5.2)
Cash Mows from fimincing activities
Proceeds from/(repayment of) wccrhhg ﬁpﬂal loan, pet... ... (653) (8,27%) 1,641 263
Proceeds from SCoeplinees .. ... 208,765 207,344 174,029 2,793.0
Repavment of acceplances ... (1 T9656) e (171,118} (2.746.2)
Proceeds from other shor-term Wlm;:i- o 200,422 260,446 450,659 73770
Repayrment of other short-term borrowings ... (205483) (332337 (5313,716) (B244.5)
Proceeds from long-term borrowings ... 52084 153,323 180,428 28956
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For the year eniled March 31,

Repayment of long-term bummm_g,s
Lean from related partses..

Loan repaid to related pa:l:-:s
Agquisition of non-comtrolling 1 |nh:r-:-h|: na s:.d:n:ldrar}

Pavment of divadends 1o equity holders of the parent, m]ud:ng N

dividend tac..

Pavment of dJ'I.Ich'ﬂS lu mn-cunlml.]mg |n1.¢rr.-515 m::]u:llng

dividersd 1.,
Proceeds from issue nf ﬂrarci at a S.l.lTﬂIdIﬂn"

Payment for buyback of shares at stbsldl:ar_'. [mcludlng bu:. back

EXpETBES). .,
Net cash prundﬂl"{mﬂl m] I'rnm fmncmg wctivities

Effect of exchange rate changes on cash and cash equivalents. ..

Net (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year.............
Cash and cash equivalents ot the end of the vear' ...

Supplementary disclosure of non-cash tvesiing activities!
Pavables for purchase of property, plant and equipment

inelading exploration and ey alwation assels. o,

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

2013 014 % 012
(L8 dallars in
million)
B il (R in million) { K= lin million) (Mol 2)
(48.450) {152,264 (99,486) {1,596.6)
10,0 G087 T30 1.7
{15,527) (5,628} (80,463) {1,291.3)
(1,535) — _ o
(9,557) (8,785) [ 10,378) (166,6)
(2,915) (18,271} (16, 705) [268.1)
91 145 147 24
{1.065) {11,218) {180.0)
L1855 (6,250 (56,445) (1387.3)
4,140 473 338 54
(50,0713 (2.23%) {4.339) {69.6)
65,270 15,199 12,960 250
15,199 12,960 B.621 1384
1541 BE.GTE B O 1.380.3

The accompanying notes are an integral part of these consalidated fnancial stalements,

1. for composition refer Mote 16

2. For the year ended March 31, 2014 there was an assignment of loan receivables from related parties against loan payable toa
related party amounting to USS 916.2 million (Rs. 35,43 1lnmillion) which has been considered as non-cash item. For the year
ended March 31, 2013 and 2015 there were no such Inansactions
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Balance as at April 1,
012

Profit for the year...........

Exchange differences on
translation af foreign
operalions

Movement in available for
sale financial
INVESIMEntS. ..o

Reclassafied o
consolidated statements
of profit or loss..

Met movement in fair
value of cash flow
hedges, net of 1ax™ .

Re-messurement of
defined benefit
obligation, net of tax® .

Total comprehensive
imcome / {loss) For the
year

Adjstment for amount
transferred to initial
carrving amount of
property, plant and
equipment, net of tax....

Change in MNon-controlling
TAEETESES oo

Dividend pard includimg
tax on dividend............

Balance as ol March 31,
3

VEDANTA LIMITED AND SUBSIDIARIES

Atiribuiabile io egquity bolders of the parent

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(Tt s liiuns except share or per share amounts unless otheraise statead)

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn
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Trandation of  Available lor Mon
Securitles forelgn sale finamcial  Cash flow  Betalned comnirolling
EIEW EﬂTII"II oprrations Investimenis Ierilges ﬂl'l'lil'ﬂ Talal Inleresis Talsl
1065 200,000 5116 1447 (3170} 414,441 620800 437977 1OSKT86
— — — — — 62,363 62363 54,865 117,228
5300 5310 18,874 24,184
(553) (553) 41 (312)
(7700 (7700 (T
— — — 5632 3632 bl 373
_ _ _ _ {225) {121} {346)
— S0 (1323) 3632 62,138 69757 _ 73750 143,507
- - - (34) (34) (12 (46)
— — — — {365 (140} {305)
(9557 (9557)  (8915) (18472
200,010 10,426 124 418 466,656 G6ROGOD _ S02.660 1183260
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Balance as at .-lprll i,
i3

Profit for the vear ...

Exchange differences on
translation of foreign
OPETAtIONS o

Movement in available for
sale financial
investments. ...

Reclassified to consolidated
staternent of profit or
lioss.

Re-measurement of defined
benefit obligation, net of

Met movement in fur value
of ch Row |ux|.3=|, ned
of tax "# Lo,

Total comprehensive
income / (lass) for the
year

l'..'|m|bg-: in NI.II!I-EJI.'IEH"]]iJI.‘H.
]

Divaclend pand including
tax on dividend.............

Balance as at
Aarch 31, 20014

Autiribwiahle 1o equily bslders of the porent

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

Tramslutlonof  Avallabde for  Cash Non
Khare Serurities Fareign sale Mnancal Mo wonirolling
caphlal  premdum e oo fsrvrstments  hedgrs Relalived carnings  Todal Enler et Tedal
1965 T0Mp010 10424 114 428 466,654 GEIL09 026600 1,183.269
15,466 15,466 46,760 62,226
12,101 12,101 A B 44,250
- - — N — (1) — (1}
(75} {75) 41) (1na)
— — — — — (70 {70} {2E) (S}
161 161 (120} 41
— — 12,101 6y 16l 15,306 17582 T8I0 106301
— — — — —_ 164 164 (336) (172)
(8.T85) (8.785) _ (I82TH) {27.056)
TO6E 200,010 12517 4% S50 473,431 G99.5T0 562,773 1161343
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Atlribnsabile o equily holders of the parent
Avallable
Translatiom of For sale ash
Share  Securithes foreigm Minamcial Maw HRetalned Mom contralling
caplial  premium aperations Invest nemls hedges arnings Talal Imterests Total

Balamce as at

April 1, 2014 OG5 200010 12,527 48 ERD 4T3 A3 GO9ETD E62,773 1,262,343
Lass for the year ... — — — — — (1283500 (128350) (74.789) (203,139
Exchange differences

on transtation of

foreign

operalions [1.844) (1.844) 10,464 8620
Maovement in

available for sale

financial

InVestments ... 151 151 151
Re-measurement of

delined benefit

obligation, net of

[ 7% {3013 {301 (1563 (45T}
Met movement in fair

value of cash flow

hedges, net of

T ®H
Total comprehensive

income / {loss) For

the vear _— - [ 1.544) 151 (776)  (128.651) (151,121) (64,461} (195.583)
Change in Non

controlling

IRTESIS i 3,049 3045 (14,1203 (1,071}
Dividend paid

including tax on

dividend ... — _ —_ — — (10,378) {10,378 {16.703) {27.081)
Balance as at

March 31,2015 2965 200,000 20,683 199 {189 337451 561,119 467,489 1,028,608
Balance as at

March 31, 2015

{in LIS dollass in

millson).......cooco... 476 32099 331.9 32 {3.0) 54157 Q0053 75027 16,508 00

(778} (778) 20 (758)

* Refer to Mote 7 for tax related to each component of other comprehensive income [ (loss)
# Refer to Mote 32(n) for amounits reclassified mto consolidated statements of profit / loss for the vear cat of other comprehensive
income! {loss)
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VEDANTA LIMITED AND SUBSIDIARIES
NOTESTO THE CONSOLIDATED FINANCIAL STATEMENTS

L. Growp sverview

Sterhite Industries (India) Lamited (“SIIL™) and its consolidated subsidiaries (collectively, “Sterlite™)y were princapally engaged in non-
ferrous metals and mising in India, Australia, Mamibia, South Africa and Ireland. Sterlite was also in the business of commercial
power gencration and port operations in India. SI1L. was incorporated on September £, 1975 under the laws of the Republic of India
and had 1ts remstered office at Tuticorm, Tannlinadu, S1L's shares were listed on National Stock Exchange and Bombay Stock
Exchange in India. In June 3007, SIL completed iis initial public offering of American Depositary Shares, or ADS, each representing
fiour equity shares, and listed its ADSs on the Mew Yaork Stock Exchange. In July 2009, SIIL completed its follow-on offering of an
additional 131,906,011 ADSs, each currently representing fowr equity shares, which were listed on the Mew York Steck Exclange,

Consolidution and Re-organisition of Ses Goa Limited (*Ses Goa™), SHL, Vedanta Aluminium Limited (“Vedanta
Aluminium™), Sterlite Energy Limited (*Sterlite Energy™) and The Madras Aluminium Company Limited (“MALCO) (o
forin Sesa Steelite Limbted (*S51° or ‘the Company™), and transfer of Vedanta's shareholding in Calrn India Limited to 551

On February 25, 2012, Vedanta Resources Ple (*Vedanta™), the ultimate parent company of S[IL, Sesa Goa, Vedanta Aluminium,
Sterhite Energy. and MALCO announced an all-share merger of Vedanta®s majority owned subsidianes Sesa Goa and Sterlite to create
merged entity 351 and a consolidation of variews subsadiaries held within Vedanta to effect the consolidation and simphification of
Vedarta's corporate structure throwgh two series of ransactions (together the "Re-organisation Transactions” consisting of the
“Amalgamation and Re-organisation Scheme™ and the “Cairn India Limited Consolidation™. The Re-organisation Transactions were
execuled dunng the year ended March 31, 2014 and the name of the merged entity was changed 1o Sesa Sterlite Limited with effect
from Seplember 18, 2013,

I Anggust 2013, Sesa Goa had fumished 1o the Securities and Exchange Commission (“SECT) a notice as required by Rule 12g-3(1)
under the Secunities Exchange Act of 1934, as amended ("Exchange Act™), which stated that Sesa Goa is the successor issuer to
Sterhite under the Exchange Act and that the equaty shares of Sesa Goa with a par value of Re. 1 each {“Sesa Goa Shares™) will be
traded in the United States in the form of American Depostiary Shares (“ADSs"). each ADSs representing four Sesa Goa Shares (the
“Sesa Gioa ADSS™) and such ADSs are deemed 1o be registered under Section 12(b) of the Exchange Act by operation of Rule 12g-
3(a) under the Exchange Act.

The Amalgamation and Re-organisation Scheme

The Amalgamation and Re-crpanisation Scheme has been sanctioned by the Honorable High Court of Madras vide its order dated
July 25, 2003 and the High Court of Judicatwre of Bombay at Goa vide s order dated April 3, 20013, The Amalgamation and Re-
organisation Scheme was made effective in the month of August 2013,

In accordance with the Amalgamation and Re-organisation Scheme

I SIIL merged with and into Sesa Goa (which has been renamed as Sesa Sterlite Limited) through the issue of Sesa Goa
shares to SI1L sharcholders (other than MALCO)Y ona three for five basis resulting in the issue of 1,944, 874,123 Seza Goa
shares to SIIL shareholders. The holders of S ADSs received three Sesa Goa ADSs for every five exasting Sterlite
ADSs. The outstanding convertible bonds have become convertible bonds of Sesa Goa with equivalent rights and
oblizations;

i MALOCOS's power business was sold 10 Vedanta Aluminium for cash consideration of Rs. 1,500 million,

. MALCO merged with and into Sesa Goa through the issue of Sesa Goa shares to the shareholders of MALOO on a seven
fioe ten basis, resulting i the issue of T8, 724, 980 Sesa Goa shares to the shareholders of MALCO and consequerntly,
MALCO s holding in SIL was cancelled;

w.  Serhite Energy merged with and into Sesa Goa for no consideration,

v.  Vedanta Alunimum’s aluminum business demerged from Vedanta Almiinoum and merged with and into Sesa Goa for no
consideration, The name of Vedanta Aluminium was changed to Malco Energy Limited with effect from October 24,
2013; and

vi.  Througha sepamte bl concurrent amalgamation under Indian and Mauntian law, Ekaterina Limited, a Mauritan
company and a whaolly owned subsidiary of Vedanta which held Vedanta®s 70, 5% ownershap interest in Vedanta
Aluminmum, merged with and into Sesa Goa through the issue of Sesa Goa shares to Ekaterina Limited on a one for twenty
five basis resulting in issue of 72,304,334 of Sesa Goa shares. SIIL held the remaining 29.5% of the shares of Vedanta
Aluminmum and upon this concurrent amalgamation scheme bacoming effective, Vedanta Aluminium became a whally-
owmed subsidiary of 351,
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The name of the merged entity was changed to Sesa Sterlite Limited with effect from September 18, 2013, S3L has its registered
office at Panjim in State of Goa in India.

Om Apnil 22, 2015, Sesa Sterlite Limned submintted 1o the 3EC that its name has been changed to Vedanta Limited following the
approval from the Registrar of Companies, Goa on April 21, 20015,

Vedaris Limited's shares are hsted in India on the Bombay Stock Exchange and the National Stock Exchange, In connection with the
merger of S1L imo Sesa Goa to form S5L, S5L (now “Vedana Limited™) has established an ADS facility and ns ADSs are now listed
on the MNew York Stock Exchange.

Cairn India Limited Consolidation

Pursuant to the share purchase agreement, dated Febrsary 25, 2012 between Bloom Foamtain Limuted (“BFL"™), a wholly owned
subsidiary of the Sesa Goa (pow “Vedanta Limited”) and Vedanta Resowwees Holdings Limited ("VRHL"), BFL acquired 38.68%
sharcholding in Cairn [India Limited and an associated debt of § 5,998 million by way of acquisition of Twinstar Energy Holding
Limited "TEHL."), for a nominal cash consideration of 5 1 ona closing date which was to be mutually agreed by purchaser and seller.
Clesing date was determined as August 26, 20013, Consequently, TEHL, Twin Star Mauritius Holdimgs Limated and Cairn India
Limited (including all its subsidisries) (“Cairn™) have become subsidiaries of Vedanta Limited,

Acquisition of power assels

Through a slump sale agreement dated August 19, 2013 between Vedanta Aluminium and SSL (now ~Vedanta Limited™) , the power
business consisting of 1,215 MW thermal power facility situated at Jharsuguda and 300 30W co-generation facility (50 MW
operational and 210 MW under development) al Lanjigarh, has been purchased by Vedanta Limited a1 o consideration of s, 28,929

million.

Accounting For the Re-organisation Transaclion

SIL (now “Vedana Limited™), its wholly owned subsidiary Sterlite Energy, Vedanta Aluminium, Sesa Gea, MALCD and Caim were
all subsiharies of Vedanta, the ulimate holding company. Accordingly, the entire Re-organesation Transactions fell within the
pusview of the commen control business combination transactions. The accounting policies described in Mote 3(D0) required that
financial statements of the combined entity Sesa Sterlite to be presented on a combined basis retrospectively as if the transaction had
oceurred at the earliest reporting peniod {or from the date the entity came under common control where such a date 1s later) and
seeordingly the financial information for the fiscal vears ended March 31, 2002 and 2013 were recast wo give effect 1o the Re-
organisation Transactions while presenting financial statements for the vear ended March 31, 2014, The financial statements of Caign
15 consolsdated from December 8, 2011, the date of its acquisition by Vedanta.

During fiseal vear 2015, Goa Energy Limnted and Sterlite Infra Limited, wholly owned subsidiarses, merged with Vedanta Limited.
The High Count of Bombay had approved the scheme of amalgamation of the Goa Energy Limited on March 12, 2015 and the High
Court of hMadsas had approved the Scheme of Amalgamation of Sterlite Infra Limited an March 15, 2015

Business Overview

Vedarta Limited and itz consolidated subsidiaries (eollectively, the “Group™ or “Vedanta Limited™) is o diversified natural resource
company engaged in explormg, extracting and processing minerals and o1l and gas. The Group engages in the exploration, production
and sale of :ine, lead, silver, copper. aluminium, ron ore and oil and gas and have a presence across India, South Africa, Namibia,
Ireland, Australia, Liberia, Sni Lanka and UAE. The Group is also in the business of commercial power generation and port operations
in India

Vedana Limited 15 majority owned by Twin Star Heldings Limited {“Twin Star”™), Finsider Intemational Company Limited
(“Finsider™), West Globe Limited (™West Globe™) and Welter Trading Limited {~Welter™) which are in tum wholly-owned
subsidiaries of Vedanta, a public limited company icorporated in the United Kingdom and listed on the London Stock Exchange.
Twin Star, Finssder, West Globe and Welter held 46.5%, 13.5%, 1.5% and 1.3% respectively of Vedanta Limited equity as at
March 31, 2015,

The Growp's zinc India business 15 owned and operated by Hindustan Zinc Limited “HZL™) in whach it has a 64.9%% interest as at
March 31, 2015, HZL' s operations include five lead-zine mines, one rock phosphate mine, four hydrometallurgical zine smelters, two
lead smelters, one pyro metallurgical lead-zine smelter, seven sulphuric acid plants, a silver refinery and nine captive power plants in
the State of Rajssthan m MNorthwest India and one zine ingot melting and casting plant st Handwar and one silver refinery, one zine
et mehing and casting plant and one lead ingot meling and casting plant at Pantnagar in the State of Uttarakhand m North India
Operations at the Visakhapatnam facility in the State of Andhra Pradesh congisting of a zine smelter and a sulphuric acid plant which
were suspended since the last quarter of fiscal 2012, has been discontinued in fiscal 2014,
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The Growp's zinc intemational business 1= comprised of Skorpion mine and refinery in Namibia operated through THL Zinc Xamibia
Holdings (Proprietany) Limited (“Skorpion™), Lisheen mine in Ireland operated through Viedanta Lisheen Holdings Limated
("Lasheen™) and Black Moumtain Mining (Proprictany) Limited (“BMM™), whose assets include the operational Black Mourtain mine
and the Gamsberg mine project which is in exploration stage, located in South Africa. The Grroup has 10076 inferest in Skorpion, 74%
interest in BAM and 100%% interest in Lisheen as at March 31, 2015,

The Growp's oil and gas business 1s owned and eperated by Caim and engaged in business of exploration and development and
production of oil and gas, in which the Group has 59.9 % miterest as at March 31, 2005, Caimn has a diversified asset base with nine
blocks, one in siate of Rajasthan in India, two on the west coast of India, four on the east coast of India, one in Sn Lanka and one in
South Africa

The Growp's iren ofe business is owned by Vedanta Limited and by two wholly ewned subsidiaries, Sesa Resources Limited and Sesa
Mining Corporation Private Limited, and consists of exploration, mining and processing of iron ore, pig iron and metallurgical coke
and generation of power. The mining operations are carried out at Codli group, Bicholim mine, Surla mine and the Sonshi group of
mines in state of Goa and Narmin mines situated at state of Kamataka in India. The business also has a Metallurgical Coke and Pig
Iron plant in state of Gea in India. Iron ore business also has a power plant in state of Goa in India for captive use. The Group's iron
ore business includes Western Cluster Limited ("WCL™) in Leberia which has iron ore assets and 15 a wholly owned subsidiary of the
Group. WCL's assets include development nights to western cluster and a network of ron ore deposits in West Africa.

The Growp's copper business 15 owned and operated by Vedanta Limited, Copper Mines of Tasmama Pty Ltd (“CMT™) and Fupairah
Gold FZC and 15 principally one of custom smelting and includes a copper smelter, a refinery, a phosphoric acid plant, a sulphurc
wcid plant, & copper rod plant and theee captive power plants &t Tuticonin in Southern India, and a refinery and two copper rod plants at
Silvassa in Western India. In addition, the Group owns and operates the Mt Lyell copper mine in Tasmania, Australia through its
subsidiary, CMT, which provides a small percentage of the copper concentrate requirements, and a preciows metal refinery and copper
rexd plant in Fugairah through its subsidiary Fujairah Gald FZC inhe UAE. The operations of Mt Lyell copper mine was suspended in
Jamuary 2014 following a mud slide ncident and the operations at Mt Lyell copper mine have been put into care and maintenance
smce July 9, 2014 following a rock fall incident in June 2014,

The Growp's aluminium business 1s owned and operated by Vedanta Limited and by Bharat Aluminium Company Limited
(“BALCO™) in which 11 has a 51% interest as a1 March 31, 2015, Vedanta Limited aluminium operations include a refinery and a 75
MW captive power plant at Lanjigarh and a smelter and a 1215 MW captive power plant at Tharsuguda both situated in the State of
Orni=sa in India. Vedanta Limited 15 currently in the process of ramping up of 1.25 million tonnes smelter facilities at JTharsuguda,
Refinery expansion project being set up at Lanjigarh is cwrrently on hold. BALCO s operations include two bawsite mines, two power
plants (of which ane is uwsed to produce power for captive comsumption), and refining, smelting and fabrication facilities in Central
India.

The Growp's power business 15 owned and operated by Vedanta Limited and by Talwandi Sabo Power Limited (TSPL™), a wholly
owned subsidiary of Vedana Limited which are engaged in the power generation bisiness in India. Vedanta Limited power operations
include 2,400 MW (four units of 600 MW each) thermal coal-based commercial power facility at Jharsuguda in the State of Orissa in
Eastern India and all four units of &00 MW are currently operational. T3PL had signed a power purchase agreement with the Punjab
State Power Corporation Limated ("PSPCL™) for the establishment of 1,980 MW (three wnats of 60 MW each) thermal coal-based
commercal power facilities and the Lirst 650MW unnt of the Talwandi Sabo power plant was capitalized on December 1, 2014 after
successful completion of tral runs. The Power business alvo includes the 274 MW of wind power plants commissioned by HZL, 270
MW power plant at BALCO s Korba facility which was previously for captive use before the shutdown of the 100,000 tpa aluminum
smelter at Korba and 106.5 W power plant a1 MALCO Energy Lamited (“MEL™) situated near Mettur Dam in the State of Tamil
Madu in southern India,

The Growp's other activities include Vizsg General Cargo Berth Private Limited (“VGCB™) m which the Group owns a 99.9 %
irterest, Vizag port project includes the mechanisation of coal handling facilities and upgradation of general cargo berth for handling
coal at the outer harbour of Vishakhapatnam port on the cast coast of India. VGCB commenced operations in the fourth quarter of
fiscal 2013

These corsolidated financial statements of the Group were authorized for 1ssuance by Vedanta Limited's board of directors on
August 12, 2015,

1. Basis of preparation of Minancial statements
Basis of preparation

These cormolidated financial statements have been prepared in accosdance with International Firmncial Reporting Standards (“IFRS™),
as 1ssued by Intermational Accounting Standards Board (“TASE™)
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These corsolidated financial statements have been prepared in accordance with the accounting policies, set out below and were
consistently applied 1o all pertods presented unless otherwise stated.

Basis of measurement

The consolidated [manceal statemenis have been prepared on the historical cost convention and on an acerual cost basis, except for
derivative financial instruments, shor-term iy estments and available-for-sale financial investments which are remeasured at fair
values at the end of each reporting peniod as explained 1n the accounting policies below.

Application of new and revised standards:

The Growp has sdopted, with effect from April 1, 2014, the following new and revised standards and imterpretations. Their adoption
has ned had any sigmificant impact on the amownts reported in the fnancial gatements,

The following new acoounting Standards, amendments and interpretations became effective in the curremt reporting period

Amendments to LAS 32 Financial Instruments: OfTsciting Finnncial Asscis amd Financial Liabilities

The amendments 1o LAS 32 (amended)-offseting Ninancial assets and hiabilities do not change the current offsetting model in 1AS 32,
Current offsetting model requires an entity 1o offset a financial asset and financial liability in the tatement of Gnancial position only
when the entity currently has a legally enforceable night of set-off and intends either to settle the asset and lability on a net basis or to
realise the as=et and settle the hability simultanecusly. Throwgh these amendments, TASB has clarified the meaning of “currently have
a legally enforceable right to set off” and *simultancous realisation and settlement”.

The amendments clarify that o result in offset of a financial asset and financial lability, a right 1o set off must be available woday
rather than being contingent on a future event and must be exercisable by any of the counterparties. It must be legally enforceable in
the normal course of business.

Amendments to TAS 36 Impairment of Assets: Hecoverable amount disclosure for Non- Financial Asscis

The amendment requires the disclosure of the recoverable amount of an asset (or CGLUT) enly in periods in which impairment is
recarded or reversed in respect of that asset (or CGLU). The amendment also expands and requires the disclosure when an asset’s
{CGUs) recoverable amount 1s determined on the basts of fair value less cost of disposal.

Amendments te LAS 39 Financial Instruments: Recognition and measurement: Novation of Derivatives and Continuation of
Hedge accounting

The amendment states that the novation of hedging instrument shoald not be considered an expiration or termimation giving rise o
discontinuation of hedge accounting when a hedging derivative is novated. It provides relief from discontinuing an existing hedging
relationshap when a novation that 15 not contemiplated i the onginal hedging documentation meets specific cntena.

Amendments to TFES 10, IFRS 12 and LAS 27 (Oct 2012) Investment entities

The amendments define an investment entity and intraduce an exception Fom consolidation for investment entities, These
amendments require an investment entity 1o measure those subsidiaries at fair value through profit or loss in accordance with IFRS %
Financial Instruments in its consolidsted and separate financial statements. The amendments also introduce new disclosure
requaremments for investment entities in IFRS 12 and IAS 27, The amendments also introduce new disclosure reguirements related 1o
irvestment entities and provide scope exemption for mvestment entities from [FRS 3 Business Combinations.

IFRIC 20 Levies

IFRIC 21 provides guidance recognition of a labilsty for a levy imposed by a govemment, both for levies that are accounted for in
accordance with LAS 37 Frovisions, Contingent Liabalities and Contingent Assets and those where the timing and amount of the levy
15 certain. This mterpretation clarifies that the obhpating event that gives rise to a lebility to pay a government levy is the sctivity that
triggers the payment of levy as set ot in the relevant legislation. An entity does not have constructive obligation o pay a levy that
will be trigeered by operating in a futwre period. However, it does not include income taxes, fines and other penalities, liabilities
arsing from emissions trading schemes and cutflows within the scope of other S1andards.
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Going concern
The consolidated fmancial statements have been prepared in accordance with the poing concern basis of accounting.

Convenience transkation

The consolidated fmancml statenents are presented in Indian Rupee, the functional and presentation currency' of the Company. Solely
for the convenience of readers, the consolidated Nnanceal statements as atand for the vear ended March 31, 20015 have been transiated
into L5 dollars (737 at the noon buying rate of § 1.00 = Rs. 6231 inthe City of New York for cable transfers of Indian Rupee as
certified for customs purposes by the Federal Reserve Bank of New York on March 31, 2015, No representation is made that the
Indian Rupee amounts represent US dollar amounts or have been, could have been or could be converted mto US dollars a1 such a rate
or any other rate.

3. Significant accounting palicies
A Basds of consalidation
Subsidiary:

The consolidated fmancial statements incorporate the results of Vedanta Limited and all its subsidianes, being the entitics that it
controls. Control 15 evidenced where the Group has power over the investes of 15 exposed, or has nghis, 1o vanable returns from s
involvement with the investee and has the ability to affect those returns through its power over the investee, Power is demonstrated
through existing rights that give the ability to direct relevant activities, which sigraficantly affect the entity returns.

The financial statements of subsidiaries are prepared for the same reporting year as the parent company. Where necessary, adjustments
are mads 10 the Onancial statements of subsidiaries 1o align the accounting policies in hine with ascounting peheies of the Group,

For non-wholly owned subsidiaries, a share of the profit / oss for the linancial yvear and net assets is attributed 1o the non-controlling
intereats as shown in the corsolidated statements of profit or loss, consolidated statements of comprehensive income and consolidated
statements of financial position.

Far acquisitions of additional interests in subsadiaries, where there is no change in control, the Group recognises a reduction 1o the
non-contralling imterest of the respective subsichary with the difference between thas figure and the cash pand, inclusive of transaction
fees, being recognised in equity. In addition, upon dilution of controlling interests the difference between the cash received from sale
or listing of the subsidiary shares and the increase to non-comrolling interest is also recognised in equity. The results of subsidiaries
sequired or disposed off during the year are included m the consolidated statements of profit or loss from the effective date of
pequasition or up to the effective date of disposal, as appropriate,

Intra-groagp balances and transactions, and any unrealized income and expenses ansing from intra-group ransaclions, have been
eliminated in preparing the consalidated financial statements, Unrealized losses are eliminated unless costs cannot be recovered,

Saint arrangenrents

A Jomt arrangement 1s an arrangement of which two or more parties have joint control. Joint control is considered when there 15
contractually agreed sharing of control of an amangement, which exists only when decistons about the relevant activities require the
unanimous consent of the parties sharing control, A joint operation is a joint arrangement whereby the parties that have joint control of
the arrangement have rights to the assets, and obligations for the liabilities, relating to the amrangement. A joind venture is a joint
arrangement whereby the parties that have joint control of the amangement have rights to the net assets of the arrangement.

The Growp has joant operations withan its Chl and gas segment and participates in several unincorporated joint operations which
involve the joant control of assets used in ol and gas exploration and producing activities. The Group accounts for its share of assets,
leabilities, income and expenditure of joint ventures in which the Group holds an interest, classified in the appropriate balance sheet
and statement of profit or loss headings.

B. Investmenis in associles
Investments in associates are accounted for using the equity method. An associate 15 an entity over which the Group is in a position fo

exercise significant influence over operating and fnancial policies. Goodwill ansing on the acquisition of assocates 15 included in the
carrving value of mvestments in assodiale.
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Investment in associates 15 imitially recorded at the cost to the Group and then, i subsequent periods, the carnving value 15 adjusted o
reflect the Groap®s share of the associale’s consolidated profits or losses, other changes 1o the assocmte”s net assets and 15 lurther
adjusted for impaairment losses, i any. The consolidated statements of profit or loss and consolidated stastements of comprehensive
income include the Group’s share of associate’s resulis, except where the associate 1s generating losses, share of such losses in excess
of the Group's interest in that associate are not recogmized. Losses recogmsed under the equity method m excess of the Group's
nvestment 0 ordinary shares are applied 10 the other components of the Group’s mlerest that forms part of Group's nel imestment m
the associnte in the reverse arder of their seniority (i.¢. prionty in liquidaton)

Additional losses are provided for, only to the extent that the Group has incurred legal or constructive obligations or made payments
on hehalf of the associate.

Unrealised gains arising from transactions with associates are eliminated against the investment 1o the extent of the Group's interest in
the wssocmte, Unsealised losses are ehminated m the same way as unrealized gains, but only 1o the extent that there is no evadence of
impairment of e asset ransterred

. Hevenue recognition

Revenues are measured at the fuir value of the commideration received of receivable, net of discounts, volume rebates, ougoing sales
taxces, excise duty and other indirect taxes. Revenues from sales are recognised when all sigmificant risks and rewards of ownership of
the commodity sold are transferred 1o the customer and the commodity has been delivered o the shippang agent, Revenues from sale
of by-products are included in revenue

Certain of the Growp's sales contracts provide for provisional pricing based on the price on The London Metal Exchange (“LME"), as
specified in the condract, when shipped. Firal settlement of the price is based on the applicable price for a specified future period. The
Group’s provisienally priced sales are marked 10 market using the relevant forward prices for the future penod specified inthe
contract and is adjusted in revenue,

Revenue from oil, gas and condensate sales represent the Group®s share of oil, gas and condensate production, recognised on a direct
entitlement bases, and tolling income received for therd party we of operating facilities and pipelines in accordance with agreements

Revenue from =ale of power 1s recognised when delivered and measured based on rates as per bilateral contractual agreements with
buyers and a1 rate armived at based on the principles lad down under the relevam TanfT Begulations as notified by the regulatory
bedies, as applicable

Where the Group acts as @ port operator, revenues and costs relating to each construcizon contract of service CONDEsSION Irrngements
are recognised over the period of each arrangement only to the extent of costs incwred that are probable of recovery. Revenues and
costs relating 1o operating phase of the port contract are measured at the fair value of the consideration recerved or recetvable for the
services provided.

Revenue from rendering of services is recognised on the basis of work performed.

Daividend income 15 recogrased when the nght 1o receive payment 15 established, Interest income is recognised wsing the effective
interest rate method,

1%, Business com binations

Acquasitions are accounted for under the purchase method. The acquarers wdentifiable assets, labilities and contingent labilities that
meet the conditions for recogmition under IFRS 3, are recogmised at their far value at the acquisition date.

Excess of purchase considerstion and the scquisition date non-controlling mierest over the acquasition date fair value of wentifiable
assets acguired and habilities assumed 15 recogmsed as goodwill, Goodwall ansing on acquisitions 15 reviewed for impairment
anmiually, Where the fair values of the identifiable assets and liabilittes exceed the cost of acquisition, the susplus is credited to the
consolidated statements of profit or loss in the period of scqusitton. Where it 1s not possible to complete the determination of fair
values by the date on which the first post-sequisition [mancial statements are approved, a provisional assessment of fur valee 1s made
and any adjustments reguired 1o these provisional Gar values are finalised within 12 months of the acquesition date
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The Growp makes adjustments to the provisional fair value amounts recogmised at the date of acquisition to reflect new information
obdained about facts and circumstances that existed as of the acquisition date that, if known, would have affected the measurement of
the amounts recognised as of that date, The Group applics the measurement period adjustments retraspectively to the consolidated
financial statements to reflect the measurement periced adjstiments &= retrospectively recorded on the date of the acquisition as if
measurement pertod adjustments had been recorded minally &t the date of acquisition.

Any non-controlling imterest in an acquiree 15 measured at fair value or as the non-comrolling interest’s proportionate share of the
pequares’s nel identifiable assets, This accoamting choice is made on a transiction by ransaction basis

Acquisition expenses are charged to consolidated statements of profit of loss i line with [FRS 3,

Common Control transactions

A business combination invelving emities or businesses under common contrel is a business combination in which all of the
combining entities or businesses are ultimately controlled by the same party or partses both before and after the business combiration
and the control 1s not transitory. The transactions between entities under common control are scoped out of IFRS 3 and there 1s no
authermative Inerature for these transactions under IFRS. As a resul, the Group adopled accounting principles similar to the pooling-
of-interest method based on the predecessor values, The assets and liabilittes of the acquired entity are recognised at the book values
recorded in the ultimate parent entity”s consolidated financial statements with the exception of certain income tax and deferred tax
benefits ansing on account of the commaon contral transaction but relating to previows vears, which are recognised retrospectively, The
components of equity of the acquired companies are added fo the same components within Group equity except that any share capital
and 1nvestments in the books of the acquinng entity 15 cancelled and the differences, ifany, s adjusted m the opening retaimed
camings. The Campany s shares issued in consideration for the acquired companes are recogruzed from the moment the acquired
companies are included in these financial statements and the Girancial statements of the commonly controlled entities would be
combined, retrospectively, as if the transaction had occurred at the beginning of the earliest reporting period presented. However, the
prior years comparative information 15 only adjusted for penods during which the entities were under commen control.

E {a} Property, plant and equipment

(i} Mining Properties and leases - The costs of mining properties, whach include the costs of acquinng and developing mining
properties and mineral rights, are capialised s property, plam and egquipment urider the heading “Mining properties™ in the vear in
which they are incurred

When a decision 15 taken that a mining property 1= viable for commercial production (1.¢. when the Group determines that the mimng
property will provide sufficient and sustainable return relative to the risks and the Group decided to proceed with the mine
development), all funther pre-production primary development expenditure other than land, buildings, plant and equipment is
capitalised as part of the cost of the mining progeny until the mining property is capable of commercial production From that poant,
capitalised mining properties are amortised on a unit-of-production basis over the total estimated remaining commercial reserves of
cach property or group of properties and are subject to impairment review.

Exploration and evaluation assets are recognized as assets at therr cost of acquisition, subject to meeting the commercial production
criteria as above and are subject to impamrment review on anmusal basis, or more frequently if mdicators of impairment exast,

The stripping cost incwrred during the production phase of o surface mine is deferred to the extent the current period siripping cost
exceeds the average period stripping cost over the life of mine and recognised az an asset if such cost provides a benefit in terms of
improved access to ore in future periods and certain critenia are met. When the benefit from the stripping costs are realised in the
current period, the sirippimg costs are accounted for as the cost of inventory.

Dreferred siripping cost are included in mining properties within property, plant and equipment and disclesed as a part of mining
properties. After initial recognition, the siripping activity assetl & depreciated on a unit of production method over the expected useful
life of the identified component of the ore body.

In circumstance, where a property is abandoned, the cumulative capitalized costs relating to the property are written off in the same
period.

Commercial reserves are proved and probable reserves. Changes in the commercial reserves affecting unit of production caleulations
are dealt with prespectively over the revised remaining reserves.
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(iiy Ol andl gas assets- (developing/producing assets)

For o1l and gas assets a successful efforts based accounting policy 15 followed. Costs mourred prior to obtaming the legal rights to
explore an area are expensed mmediately 1o the consolidated statements of profit or loss.

All costs incurred after the technical feasibility and commercial viabality of producing hyvdrocarbons has been demonstrated are
capitalised within property, plart and equipment - development/producing assets on a field-by-field basis. Subsequent expenditure is
capitalised only where it either enhances the economic benefits of the development/producing asset or replaces part of the existing
development/producing asset. Any remaining cosls associated with the part replaced are expensed.

Met proceeds from any disposal of development/producing assets are credited against the previously capitalised cost, A gainor koss on
disposal of a development/producing asset is recognised in the corsolidated statements of profit or loss to the extent that the net
proceeds exceed or are less than the appropriate portion of the net capitalised costs of the asset.

(iii) (rher property, plant and equipment

The initial cost of propenty, plant and equipment comprises s purchase price, ncluding import duties and non-refundable purchase
taxes, and any directly attributable cogs of bringing an assel 1o wosking condition and location fof its intended we, Tt also inchedes the
initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located. Expenditure incurred
after the property, plant and equipment have been put into operation, such as repairs and maintenance, are nomally charged to the
consolidated statements of profit or loss in the period in which the costs are incurred. Major inspection and overhaul expenditure is
capitalised,

{iv) Asseis in the course of construction

Asets in the course of construction are capitalsed in the assets under construction seeount, AL the point when an asset 15 capable of
operating in the manner intended by management, the cost of corstruction is transferred to the appropriate category of property, plant
and equipment. Costs associated with the commissioning of an asset are capitalised until the period of commisstoning has been
completed and the asset is ready for its intended use,

{v) Depreciation

Mining properties and other assets in the course of development or construction and freehold land are not depreciated.

. Mining properties:

Capitalised mining properties costs are amortised once commercial production commences, as described in “Property, plant and
squipment - mimng properiies”,

. (] and gas assels:

All expenditures carmeed within each field are amortised from the commencement of production om a unit of production basis, which s

the ratio of oil and gas production in the penod o the estimated quantities of commercial reserves at the end of the peried plus the
production in the penod, generally on a field-by-field basis or group of fields which are reliant on common infrastructure.

Commercial reserves are proven and probable oil and gas reserves, which are defined as the estimated quantities of crude oil, natural
gas and natural gas liquids which geologieal, geophy=ical and engineening data demonstrte with a specified degree of certamity to be
recaverable in future vears from known reservoirs and which are considered commercially producible,

Costs wsed in the unit of production calculation comprise the net book value of capitahsed costs plus the estimated future feld
development costs required o access commercial reserves. Changes in the estimates of commercial reserves or future field
development costs are dealt with prospectively.

. Cther assets:

Caher bunldings, plant and equaipment, office equipment and fixures, and modor vehicles are stated at cost less accumulated
depreciation and any provision for impairment. Depreciation commences when the assets are ready for their intended use
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Depreciation 1s provided at rates caloulated 1o write off the cost, less estimated residual value, of each asset on a straight-line basis
over 115 expected useful life, as follows:

Butldings: s .

— Operations and adminstration ... 3060 years
Plant and equapment ... e 1540 years
Orffece equupment and NXUEes o 510 vears
Botor vehicles o 810 vears

Major inspection and overhaul costs are depreciated over the estimated Life of the economic benefit derved from such costs. The
carrying amount of the rematning previcus overhaul cost 1s charged to the consohidated statements of profit or loss if the next overhaul
15 underiaken earher than the previously estimated life of the ecenonic benefin

The Growp reviews the residual value and useful hife of an assei a1 least at each financial year-end and, if expeciations differ from
previous estimates, the change(s) s accounted for as a change in acoounting estimate

{hh Explaristion mmd evalustion asseis

Exploration and evaluation expenditure incurred after obtaining the mining right or the legal right to explore ane capitalised as
Exploration and evaluation assets {infangible assets) and stated at cost less imparment. Exploration and evaluation asseis are
transferred 10 property, plant and equipment when the technical feasibility and commercial viability has been determined. Exploration
wid evalustion assets are assessed for impurmient and losses, if any, is recognised prior to reclissification. Explosation and evaluation
expenditure incurred prior to obtaimng the mining right or the legal nght to explore are expensed as incurred.

Exploration expenditure includes all direst and allocated indirect expenditure associated with finding specific mineral resources which
inclwdes deprecmtion and apphicable operating costs of related support equipment and fxcilities and other costs of explortion
aclivities

&, Acguisilion ¢oats - costs associated with acguizition of licerses and rights 10 explore, meluding related professional fees
U g P B e

b General exploration cosis - costs of surveys and stwdies, nghts of access o properizes to conduct those studies (e.g., cosis incurred
for envirenment clearance, defense clearance, ete.), and salaries and other expenses of geologists, geophysical crews and other
personnel conducting those studies

¢ Costs of explortion drillng and equappang explomtion and appraisal wells.

Expenditure incurred on the acquisition of a license interest 1s matially capitalised on a license-by-license basis. Costs are held, un-
depleted, within exploration and evalwtion assets until such tme as the exploration phase on the heense area 15 complete or
commercial reserves have been discovered

Exploration expenditure incurred in the process of determining ol and gas explosation targets 13 eapitalised within "Exploeatson and
evaluation asscts” (intangible assets) and subsequently allocated to drlling activities. Exploration dnlling costs are instially capatalized
on a well-by-well basis until the success or olherwise of the well has been established. The suceess or fatllure of each exploration effon
15 Judkged on a well-by-well basis

Following appraisal of succesaful exploration wells, if commercial reserves are established and technecal feasibility for extraction
demorstrated, then the related capitalised exploration costs are transferred into a single field cost center within property, plant and
equipment - development/producing assets aller testing for imparment. Where resulls of exploration drilling indicate the presence of
hyvdrocarbons which are Wimately not consmdered commercially viable, all related costs are written of [ 1o the consolidated statements
of profit or loss.

Net proceeds from any disposal of an exploration asset are intially credited against the previously capitalised costs. Any surplus
proceeds are credited to the consolidated statements of profit or loss.

(e} Dher intangible assels
Imtangible assets arsing ol of service concession armangements are accounted for as intangible assets where the Group has a

contractual nght fo charge users of services when the projects are completed and 15 measured at the cost of such construction services
completed. Such assets are amortised on straight line basis over the balance of hicense penod
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F. Mon-current assets held Tor sale

Mon-current assets and disposal groups are classified = held for sale if their camving amount will be recovered through a sale
transastion rather than through continuing use. This condition 15 regarded as met only when the sale 15 highly probable and the asse
{or disposal group) 18 available for immediate sale in its present condition. Management must be committed to the sale which should
be expected to qualify for recognition as a completed sale within one yvear from the date of classification.

Mon-current assets and disposal groups classified as held for sale are not depreciated and are measured at the lower of camying amount
and fair value less costs 1o sell. Such assets and disposal groups are presented separately onthe face of the consolidated statements of
fimancial position.

G. Finaneial instruments

(i} Non-derivative financial asseis

The Group initially recognises boans and receivables and deposits on the date that they are originated. All other financial assets are
recopnised initially on the trade date st whach the Group becomes a party to the contractual provisions of the instrument.

The Growp derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it ransfers the rights 1o
receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership
of the financial asset are transferred.

Financial assets and liabilities are offset and the net amount presented m the consolidated statemients of financial posstion when, and
only when, the Group has a legal right 1o offset the amounts and intends either to settle on a net basis or to realise the asset and setile
the liabalny simultaneously,

The Group has the following non-derivative fimancial assets: inanckal asset invesiments, short-term investments, cash and cash
equivalents, loans and receivables.

{a) Financial asset investments

Fimancial asset investments are classified as available-for-sale and are recorded at its fair value plus transaction costs that are directly
attribuiable to the acquisition of firancial asset invesiments and then remeasured at subsequent reporiing dates to fair valwe,
Unrealized gains and losses on financial asset investments are recognised directly in the consolidated statements of comprehensive
ncame, Upon disposal o impairment of the investments, the gains and lesses in other comprehensive income are reclassified mto the
consolidated statements of profit or loss

Investments in unsuoted equity instruments that do ned have a market price and whose fair value cannot be relinbly measured are
measured at cost. Equity investments are recorded in non-current assets unless they are expected to be sold within one vear.

(b} Shari-term invesiments
Short-term investments represent short-term marketable securities and other bank deposits with an original maturity of more than three
months.

Short-term marketable secunties are categorized as held for trading and are mitially recognsed ot fair value with any gains or losses
arising on remeasurement recognised inthe comolidated statements of profit o loss

{c) Cash and cash equivalents

Cash and cash equivalents in the consolidated statements of financial position comprise cash at bank and in hand. and short-term
deposits which have a maturity of three months or less from the date of acquizition, and are unrestricted as to withdrawal and usage.

{d) Loans and receivahles

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active market are
classified as “loans and receivables”. Trade receivables are stated at their transaction valee s reduced by appropriate allowances for
extimated irmecoverable amounts

Loans and other receivables are subsequently measured at amortised cost ua.i.ngﬂ)ccd'ftntw: interest method, less any impaimment.
Interest income 15 recognised by applying the effective interest rate (EIR) method.
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(ii) Non-derivative linancial liabilities

The Growp inttially recogmnises debt securities issued on the date that they are originated. All other financial liabilities are recogrised
initially on the trade date at which the Groap becomies a pany to the contractual provisions of the instrument,

The Growp derecognises a financial hability when its contractual obligations are discharged or cancelled or expire, The difference
between the carrying amount of the financial labilsties derecognised and consideration paid and pavable i recogrused in the
consolidated statement of profit or boss.

Financial assets and lmbilities are offset and the net amount presented m the consolidated statements of financial position when, and
only when, the Group has a legal right 1o offset the amounts and intends either to settle on o net basis or to realise the asset and senle
the liabalsty simultaneously.

The Group has the following non-dervative financial liabilitses: Borrowings, Foreign curmency convertible notes, trade and other
payables,

(a) Borrowings

Interest bearing loans and borrowings are initially recorded at the fur value. After inatsal recognition, interest bearing loans and
borrowings are subsequently measured al amortised cost using the EIR nethod.

Amortised cost is caleulated by taking into aceount the Dinance chasges, including premiuwms pavable on settlement of redemption amd
direct issue coats that are an integral part of the EIR. The EIR amortization is included in fimance costs in the consolidated statements
of profit or loss. The unamortised portion 15 classified with the carrving amount of debt.

{b) Foreign currency convertible notes

Convertible notes issued in forclan currency are convertible at the option of the holder into ordimary shares of the Group according Lo
the terms of the issue. The conversion option which is not settled by exchanging a fixed amount of cash for a fixed mumber of shares is
aecounted for separately from the hability component as denvative and mitially accounted for at fair value, The liability component 15
recognized inatelly at the dilference between the fair value of the note and the fair value of the conversion option. Directly attnbutable
notes issue costs are allocated to the liability component and the conversion option (expensed off immediately) in proportion to their
initial camying amounts.

Subsequent to mytal recogrition, the liabihity component is measured at amortised cost using the EIR method. The conversion option
is subsequently measured at fuir value at each reporting date, with changes in fair value recognized in consolidated statem ents of profit
or loss, The conversion option 15 presented together with the related Dability,

(¢} Trade and ather payables
Trade and other payables are recognised at their transaction cost, which is its fair value, and subsequently measured at amortised cost.

(iii} Derivative linancial instruments

In order to hedge its exposure to foreign exchange, interest rate, and commodity price risks, the Group enters into forward, option,
swap contracts and other derivative financial mstruments. The Group does not held denvative financial instruments for speculative
PuIpOsEs

Derivative linancial instruments are mitially recorded at their fair value on the date of the derivative trarmsaction and are re-measured at
their fair value at subsequent financial position dates.

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item,
along with 15 nsk management objectives and s strategy for undertaking varous hedge transactions. Furthermore, at the meeption of

the hedge and on an ongoing basis, the Groap documents whether the hedging instrument is highly effective in offsetting changes in
fair values or cash flows of the hedged item attributable to the hedged risk.
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Fair Value Hedges -

Changes in the fair value of derivatives that are desigrated and qualify as fair value hedges are recognised in profit or loss
immeshiately, together with any chamges in the Fur value of the hedged asset or habiliy that are attributable 1o the hedged nsk. Hedge
sccounting 18 discontimued when the Group revokes the hedge relationship, the hedging irstrument or hedped tem expires or is sold,
termirated, or exercised or no longer meets the enteria for hedge accounting.

Cash flow Hedges -

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges are recorded inthe
consolidated stamtements of comprehensive meome. The gain or loss relating o the ineffective portion i recognized immediately m the
consolidated statem enis of profit or loss. The cumulative gain or loss previeusly recognized in the consolidated siatements of
comprehensive income remains there until the forecast transaction occurs. When the hedged 1tem 15 a non-financial asset, the amount
recopnized 1n the consohdated slatements of comprehensive income 15 transferred 1o the camving amount of the asset when i 13
recognized, In other cases the amount recognized in the consolidated statements of comprehensive income 15 transfermed 1o
consolidated statem ents of profit or loss in the same period that the hedged item affects profitor loss, Hedge accounting is
discontinued when the hedging instrument expires or 15 sold, termimated or exercised, or no longer qualifies for hedge accounting. If a
hedped transaction 15 no longer expected 1o oocur, the net cumulative gain or less recogmized in the conseldated statements of
comprehensive income is transferred 1o consolidated statements of profit or loss.

Hedge of net investment in foreign operation-

For denvative mstruments that are designated and qualify as a hedge of a net investment in a foreign currency, the gain or loss s
reported in the consalidated statements of comprehensive income as part of the exchange difference on translation of foreign
operations to the extent it s effective. Any inefTective portions of net investment hedges are recognized in other income/expense in the
consolidated statement of profit or boss immediately. Under a hedge of a net investment, the cumulative gain or loss remains in the
consolidated statem ents of comprehensive meome when the hedging instrument expires or is sold, terminated or exercised, or when
the hedge no longer qualifies for hedge accounting or the Group revokes designation of the hedge relationship. The cumulative gain or
loas 15 recognised inthe consolidated statements of profit or loss as part of the gan / boss on disposal when the net investment in the
foreign operation is disposed.

Dierivative financial instruments that do net qualify for hedge accounting are marked to market at the financial position date and gains
or losses are recognized in the consolidated statements of profit or loss immediately.

Derivatives embedded in other financial instruments or other host contracts are treated as separate derivatives when their risks and
characieristics are not closely related to those of host contracts and the host contracts are not carned at fair value with unrealised gains
or losses reported in the corsolidated statements of profit or loss.

H. Equity instruments

An equity instrument 15 any contract thal evidences a residual interest in the assets of an entity afler deducting all of its Labilities.
Equity irstruments issued by the Group are recognised at the proceeds received, net of direct issue costs,

1. Borrowing costs

Bosrowing costs direetly relating to the acquisition, construction of production of a qualifving capital project under construction are
capitalised and added to the project cost during construction until such time that the assets are substantially ready for their intended
use 12, when they are capable of commercial production. Borrowing costs relating to the construction phase of a service concession
arrangement 15 capitalised as part of the cost of the intangible asset. Where funds are borrowed specifically 1o finance a progect, the
amount capitalised represents the actual borrowing costs imcwrred. Where surplus funds are available out of money borrowed
specifically 1o finance a project, the income generated from such shor-term invesiments 15 deducted from the total capitalised
bosrowing cost. Where the funds wsed to Gnance a project form part of general barrowings, the amount capitalised is caloulaed using
a weighted average of rates applicable to relevant general borrowings of the Grroup during the year.

All cther borrowing cosis are recognized in the consolidated siatements of profit or loss in the year in which they are incurred.
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Jo lmpairoeent
Financial assets
A financial assel is assessed a1 each reporting date to determine whether there is any objective evidence that it is impaired. A financial

asset 18 comsidered 10 be impaired if objective evedence indicates that one or more events have had a negative effect on the estimated
future cash flows of that asset.

An imparment loss in respect of a financial asset measured at amortised cost 15 caloulated as the difference between ils carmving
amaount, and the present value of the estimated Reure cash Nows discounted at the ongimal effective interest rate. An impairment boss
if respect of an available-for-sale financial asset i3 ealeulated by reference 1o its fair value,

Signifcant limancial assets are tested fof impairment on an individueal basis, The remaining Nnancial assets are assessed collectively m
groups that share similar credit nisk chamacteristics. All impairment kosses are recogmized m the consolidated statements of profit or
loss. Any cumulative loss in respect of an avalable-for-sale financial asset recognized previously in the conselidsted statements of
comprehensive income s transferred 1o the consolidated stitements of profit or loss on recognition of impirment. An impairment loss
15 reversed if the reversal can be related objectively to an event occurring after the impaimment loss was recognized. For financial
assets measured at amortised cost and available-for-sale financial assets that are deba securities, the reversal i1s recognized in the
consalidated stamements of profit or loss. For avmlable-for-sale financial assets that are equity secunities, reversal 15 recognized directly
inthe consolidated statements of comprehensive income

The allowance accounts in respect of trade and other recervables are used 1o record impairment losses unless the Group 15 satisfied that
no recovery of the amount owing is possible; a1 that pomnt the amounts are considered wrrecoverable and are wntten of T against the
financial asset direcily.

Now-firrancval assets

Impaerment charges and reversals are assessed at the level of cash-generating units. A cash-generating unit (CG1T) is the smallest
identifiable group of assets that generate cash inflows that are largely independem of the cash inflows from other assets or group of
wEsCls

Impenrment tests are carned oul anmually for all assets when there 1s an mdication of impairment. The Group conducts an internal
review of assel values annually, which i used as a source of information 1o assess for any indications of impairment or reversal of
previously recogrised impairment losses. External factors, such as changes in expected future prices, costs and other market factors
are also monitored to assess for mdications of impairment or reversal of previously recognized impairment kosses.

If any such indieation exists then an mpairment review 15 underaken, the recoverable amount 15 caloulsted, as the higher of fur value
less costs of disposal and the asset”s value in use,

Fair value less costs of disposal is the price that would be received 10 sell the asset in an orderly transaction between market
participants and does not reflect the effects of factors that miay be specific to the entity and not applicable to entities in general. Fair
value for mineral and oil and gas assets is generally determined as the present value of the estimated future cash flows expected 1o
arise from the continued use of the asset, mcluding any expansaon prospects, and 1ts eventual disposal, using assmplions tat an
independent market participant may take into account, These cash fhows are discounted at an appropriate post tax discount rate 1o
arrive at the net present value.

Value in use 15 determined as the present value of the estimated future cash flows expected 1o anse from the continued use of the asset
in its present form and its eventual dispesal. The cash flows are discounted using a pre-ax discount rate that reflects cusrent market
aszessments of the time value of money and the risks specific 1o the aset for whach estimates of future eash flows have not been
adjusted. Value i use is determined by applying assumptions specific to the Growp's continued use and cannot take into account
future development. These assumptions are different to those wsed i caleulating faur value and consequently the valee in use
calculation is likely to give a different result o a fair value calculation

The carrying amount of the CGLT is determined on a basts consistent with the way the recoverable amount of the CGL s determined

If the recoverable amount of an asset or CGL 15 estimated to be less than iis carrying amount, the carrying amount of the asset or CGU
15 reduced to its recoverable amount. An impairment loss 1s recogmised in the income statement.

Any reversal of the previously recogrised imparment loss is limited 10 the extent that the asset’s carmving amount does not exceed the
carrvang amount thal would have been determned of ne imparment loss had previously been recognised
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Exploration and evaluation assets:
Imi assessing whether there is any indication that an exploration and evaluation asset may be impaired, the comipany considers, as a
minimum, the fellowing mdications:
. the period for which the entity has the right to explore in the specific area has expired duning the period or will expire in
the near future, and is not expected 1o be renewed,

. substantive expenditure on further exploration for and evaluation of mineral resources in the specific area 1s neither
budgeted nor planned,

* exploration for and evalwation of mineral resources in the specific area have not led 1o the discovery of commercially
viahle quantities of mineral resources and the entity has decided to discontinue such activities in the specific area;

. sufficient data exist to indicate that, although a development in the specific area 15 likely 1o proceed, the canrving amount
of the exploration and evaluation asset 15 unlikely 1o be recovered m full from successhul development or by sale; and

* reserve information prepared annually by external experts.
When a potential impairment is identified, an assessment is performed for each area of interest in conjunction with the group of
operating assets (representing a cash-generating unit) o which the exploration and evaluation assels is atiributed, Exploration areas in
which reserves have been discovered but require major capital expenditure before production can begin, are continually evaluated to

ensure that commercial quantities of reserves exast of 10 enswre that additional exploration work is under way or planned. To the extent
that capitalised expenditure is no longer expected to be recovered, it s charged to the income stalement.

K. Government grants

Government grants are not recogrised until there 15 a reasonable assurance that the Growp will comply with the conditions attaching to
them and that the grants will be recenved. Government grants relating to tangible fixed assets are treated as deferred income and
released to the consolidated tatemens of profitor loss over the expected useful lives of the sssets concerned. Other grants are
credited 1o the consolidated statements of profit or less as and when the related expenditure 1s meurred.

L. Inventories

Inventonies (other than immaterial by-products and scrap) meluding work-in-progress are stated at the lower of cost and net realisable
value, less any provision for obsolescence. Cost 15 determined on the following bases:

. purchased copper concentrate is recorded sl cost on a first-in, Dirst-oag (“FIFO™) basis; all other materals
including stores and spares are valued ona weighted average basis,

. fimshed products are valued at raw material cost plus costs of conversion, compnsing labor costs and an
attribable proportion of manufsciuring overheads based on normal levels of sctivity and are moved out of
irverdory on a FIFO basis; and

Immaterial by-products and scrap are valued at net realisable value,

Met realisable value is determined based on estimated selling price, less funther costs expected to be incurred to completion and
disposal.

AL Taxation

Tax experse represents the sum of current tax and deferred tax.

Current tax 15 provided at amounts expected to be paid (or recoverad) using the tax rates and laws that have been enacted or
substantively ermcted by the reporing date and includes any adjusiment to tax payable in respect of previous years.

Subject to excepions below, deferred tax is provided, using the balance sheet method, on all iemporary differences at the reporting
date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes:

* tax payvable on the future remittance of the past earnings of subsidianes where the uming of the reversal of the
temporary differences can be controlled and 1t 15 probable that the temporary differences will not reverse in the
foreszeable fuure,
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. deferred mcome tax 15 not recognized on goodwill which 1s not deductible for tax purposes or on the mitial
recognition of an asset or lisbility ina transaction that 15 not a business combiration and. at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss, and

* deferred tax assets are recognised only to the extent that it & more likely than not that they will be recovered.

Deferred tax assets and linbilities ase measured at the tax rates that are expected to apply to the vear when the asset is realized or the
leability is settled, based on tax rates (and tax laws) that have been emacted or substantively enacted at the reporting date. Tax relating
ter ems recognized directly in other comprehensive income 15 recogmised in the consolidated statements of comprehensive income
and not in the consolidated ststements of profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporiing date and is adjusied 1o the extent that it 13 no longer probable
that sufficient taxable profit will be available to allow all or part of the asset to be recoversd.

Defermred tax assets and labilities are offset when they relate to income taxes levied by the same taxation authorty and the relevant
entity intends 1o settle its current 1ax assets and Labilities on a net basis,

M. Retirement benefit schemes

The Growp operales or participates m a number of defined benefits and defined contribution penson schemes, the assets of which
(where funded) are held in separately administered funds, For defined beneflit pension schemes, the cost of providing benefits under
the plans 1s determined by actuarial valuation separately each vear for each plan using the projected unit eredit method by independent
qualified actuaries as at the vear end.

Actuarial gains and losses arising in the year are recognised in full in other comprehensive income and are not recyeled 1o the profit or
loss, For defined contribution schemes, the amount charged to the consolidated statements of profit or less in respect of pension costs
and other post-retrement benefits 1s the contributions payable in the vear.

Met interest is calculated by applving a discount rate to the net defined benefit lability or asset at the beginning of the pertod. Defined
benefit costs are split nto current service cost, past service cost, nel interest cost or income and remeasurement and gamns and losses
on curtilments and settlements, Cuarrent sarviee ol and past service cost, nel mlerest/income 15 recogrised within cost of sales,
administrative expenses and distribation expenses

(. Share based paymenis

The Company does not have any cutstanding share based payments. VRFLC offers certain share based incentives under the Long-
Term Incentive Plan {“LTIF") to employees and directors of the Company and s subsadiaries. VEPLC recovers the proportionate cost
(walcubited based on the grant date fair value of the options granted) from the respective group companies, which is charged 1o the
consolidated statements of profit or loss.

Certain employees of Caim receive part of their remuneration in the form of share based transactions, whereby emplovees render
services in exchange for shares or rghts over shares (equity settled transactions™). The cost of equity-settled transactions with
emplovees is measured ot fair value o the date of gram and recognized over vesting period.

P. Provisions for liabilities and charges

Provisions represent liabilities to the Group for which the amount or timing is uncertain. Provisions are recognized when the Group
hixs a presert obligation (legal or constructive), as a result of past events, and it is probable that an cwflow of resources, that can be
reliably estimated, will be required to settle such an obligation. 1f the effect of the time value of money 15 materal, provisions are
determined by discounting the expected future cash Mows to net present value using an appropriaie 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 15 recogruzed in the consolidated statements of profit or loss as a finance cost. Provisions are reviewed at each reporting date
and are adjusted to reflect the curment best estimate.

(). Restoration, rehabilitation and environmental costs

Am obligation to incur restoration, rehabilitation and environmental costs arises when environmental disturbance 15 caused by the
development of ongoing production of o mine of ol Helds, Such costs, discounted 1o nel present valee, are provided for and a
corresponding amown is capitalised at the start of each project, as soon as the obligation to incur such costs arises, These costs are
charped to the statement of profit or loss over the life of the operation through the depreciation of the asset and the unwinding of the
discount on the provision. The cost estimates are reviewed perrodically and are adjusted 1o reflect known developments which may
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have an mpact on the cost estimates or ife of operattons. The cost of the related asset 1= adjusted for changes inthe provision due to
faciors such as updated cost estimates, changes to lives of operations, new disturbance and revisions 1o discount rates. The adjusted
cost of the asset 15 depreciated prospectively over the lives of the assets w which they relate. The unwinding of the discount 15 shown
as finance and other cost in the consolidated statements of profit or loss.

Costs for the restoration of subsequent site damage, whach 1s caused on an ongoing basas during production, are charged to the
consolidated statem ents of profit or loss as extraction progresses. Where the costs of sile restortion are not anticipated 1o be matenal,
they are expensed as incurred,

K. Foreign currency transhation

The functional currency for cach entity in the Group is determined as the currency of the pnmary economic environment in which it
operates. For all prncipal operating subsidiaries, the functional currency 1s mormally the local currency of the country in which it
operates with the exception of Caim which has a US dollar functional currency as that is the currency of the primary economic
environment in which it operates.

In the financial statements of individual group com panies, iransactions in currencies other than the functional currency are translated
into the functional currency at the exchange rates ruling at the date of the transaction. Monetary assets and habilities denominated in
other currencies are translated into the funclional currency at exchange rates prevailing on the reporting date. Non-monetary assets and
Imabilities denominated in other currencies and measured at historical cost or fair value are translated at the exchange rates prevailing
on the dates on which such values were determined. All exchange differences are included in the consolidated statements of profit ar
loss except any exchange differences on monetary items designated as an effective hedging instrument of the currency sk of
desigrmted forecasted sales, which are recognized in the consolidated statements of comprebensave income.

For the purpeses of the consolidated fmanca] statements, lems in the comsolidated statements of profit or loss of those entities for
which the Indian Rupees (functional curmency of the Company] is not the functional currency are translated into Indian Rupees at the
average rates of exchange during the vear. The related consoldated statements of financial position are translated at the rates as at the
reporting date, Exchange differences arsing on translation are recognised in the consolidated statements of comprehensive meome.
Om disposal of such entities the deferred cumulative exchange differences recognised in equity relating to that particular foreign
operation are recognised in the consolidated statements of profit or koss.

5. Ewrnings per share

The Growp presents basic and diluted eamings per share (“EFS") data For its equity shares. Basic EPS 15 calculated by dwviding the
profit or loss attributable 1o equity shareholders of the Company by the weighted average number of equity shares culstanding during
the penod. Diluted EPS is determined by adjusting the profit or boss attributable to equity shareholders and the weighted averaoe
number of equity shares cutstanding for the effects of all dilutive potential equity shares.

T. Critical accounting judgments and estimation uncertainty

The preparation of firancial statements in conformity with IFRS requires management to make judgments, estimates and assumptions,
that affect the application of accounting policies and the reported amounts of assets, habilities, income, expenses and disclosures of
contingent assets and labilities at the date of these consolidated fimancial siatements and the reported amounts of revenues and
expenses for the vears 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 recogmised in the
period in which the estimate 15 revised and future periods affected.

I particitlar, infermation aboul significant areas of estimation uncertamty and eritical judgments in applving acesunting pelicies that
have the most significant effect on the amounts recognized in the financial statements are included in the following accounting
policies and/or notes:

1. Note 8 and the accouniing policy on properiy, plant and equipmeni- Mining and oil and gas reserve estimaies and uselul
life of property, plant and equipment and intangible assets,

(il and gas reserves are estimated on g proved and probable entitlement interest basis. Proven and probable reserves are
eatimated using standard recognised evaluation techniques. The estimate is reviewed at each financial year end. Future
development costs are estimated 1aking imto account the level of development required to produce the reserves by reference to
operators, where applicable, and internal engineers. et entitlement reserves estimates are subsequently caleulated using the
Group's current odl price and cost recovery assumplions, in line with the relevant agreements. Changes in reserves as a result of
factors such as production cost, recovery rates, grade of reserves or commodity prices could impact the depreciation rates,
camrying value of assets and environmental and restoration proy isions.
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The carrving value of mining property and leases 1s armived at by deprecisting the assets over the life of the mme using the urat
of production method based on proved and probable reserves. The estimate of resarves is subject to assumptions relating 1o life
of the mine and may change when new information becomes available. Changes in reserves as a result of factors such as
production cost, recovery rates, g,mdcaf reserves or commodity prices could thus impact the carrying values of mining
properties and leases and environmental and restoration provisions.

Dretails of impairment charge are disclosed in note 8o,
Accounting palicy on impairment of asels

In assessing the property, plant and equipment for impairment, faciors leading to significant reduction in profits such as changes
in commaodity prices, the Group's business plans and changes in regulatory environment are taken into consideration. The
carrving value of the assets of a cash penerating wunit (CGLT) is compared with the recoverable amoumnt of those assets, that is, the
higher of fair value less costs of disposal and value inuse. Recoverable value is based on the management ¢stimates of
commadity prices, market demand and supply, economic and regulatory climates, long-term plan, discount rates and other
factors. Any subsequent changes to cash flow due 1o changes in the abovementionsd factors could impagt the carrying value of
the pssets,

Carrying value of exploration and evaluation fixed asseis:

Where a project is sulficiently advanced the recoverability of IFRS 6 Exploration assets are assessed by comparing the carrying
value 1o higher of fair value less cost of disposal or value in use. Exploration assets are inherently judgemental 1o value and
further details on the accounting policy are included in accounting note above, The amounts for exploration and evaluation
asscts represent active exploration projects. These amounts are written off to the consolidated statement of profit or loss as
explortion costs unless commercial reseryes are established or the determination process is not completed and there are ne
indicators of impairment. The cutcome of angong explosation, and therefore whether the carrving value of exploration and
evaluation assets will ultimately be recovered, s inherently uncertain,

Dretarls of impairment charge and the assumptions used are disclosed innote 8 a.
Carrving value of developing / producing oil and gas asseis;

Mamagement perform mpairment tests on the Group's developing / producing oil and gas assets at least annually with reference
torinclicators in TAS 34,

The impairment assessments are based on a range of estimates and assumplions, including:

Estimaies assumplons Hasls

Future production proved and probable reserves, resource estimates and, in ceriain cases, expansion prejects

Commuodity prices management’s best estimate benchmarked with extemal sources of information, to ensure they are
within the range of available analyst forecast

Exchange rafes management best gstimate benchmarked wath external sources of information

Discount rates cost of capital risk-adjusted for the nisk specific to the asset/ CGU

Extension of PSC assumed that PSC for BEmasthan block would be extended until 2030 on the same commercial
lerms

Any subsequent changes to cash flows due 1o changes in the above mentioned factors could impact the carrying value of the
el

Dretals of impairment charge and the assumptions used are disclosed in note B

Assessment of impairment at Lanjigarh refinery:

The Growp has considered that the delay in obtaiming envirenment clearances for the expansion of the alumina refinery at
Lanjigarh and regulatery approval for bawdate mining as an ichication of impairment. Hence, the Group has reviewed the
carrying valug of its property, plant and equipment at Lanjigarh as at balance sheet date, estimated the recoverable amounts of

these assets and concluded that there was no impairment because the recoverable amount {estimated based on value in use)
exceeded the carrying amounts

The kev assumptions and estimates used in determaning the valug in use of these assels were:

] The State of Odisha has abundant bauxite resources and under the terms of the Memorandum of understanding (" 3OL™)
with the Government of Odisha, management is confident that bawxite will be made available in the short to medmum term,
The Company has entered mto agreements with vanous suppliers mternationally and domestically to ensure the
availabality of bauxiie 1o run its refinery. In the inttial vears, the Company has assumed that bawsite will be purchased
from third party supphiers in India and other countries, tll the bawate 15 sourced from own mines.

F-27

505/618



Vi,

VIL

EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

. The State of Odisha has taken certain measwres including reservation of areas for mining operations or undertaking
prespecting and constitdion of Ministerial Commitiee for formulation of policy for supply of ores to Odisha based
industries on long-term basis, On January 12, 2005, GOT has come out with an ardinance 1o amend the existing MMDE
Act. The major change is in the process followed for grant of concessions 1.e. from First come First serve basis to more
transparent process of auction and to expedite the grant process.

. The management expects that the conditions for construction of the aluming refinery will be fulfilled and it is assumed
that the approval for the expansion of the refinery would be received for commencement of production by fiscal 2018,

Mamagement expects that the mining approvals for niming and the statutory approvals for the expansion project will be
received as anticipated. Addittonally the Group carmes oul impaimment assessment for carrving value of these assels, every
half year and challenges these assumptions, The Group has carried out a sensitivity analysis on the key variables like
delay in obtaining approvals for refinery expansion and bausite approval, appreciation of rupee against US dollar,
discount rate and London Metal Exchange aluminium prices. The mest significant vanable is the estimated timeframe for
obtaining regulatory approval for the mining and for refining capacity. The sensitivity analvsis indicates that even il
regulatory approvals for mines and expansion project are delayed by one vear, the value in use is still expecied o exceed
the carrying value and costs.

The carmvang amounts of property plant and equipment related 1o alumina refinery operations at Lanjigarh and related
mining assets as at March 31, 2015 is Rs, 70,615 million (51,1333 million) and March 31, 2014 is Rs, 72,063 million,

Assessment of impairment of Karnataka and Goa Iren ore mines:
Karnataka mining

The mirung ban m Karnataka was lifted on Apnl 17, 2013 and the mining operations resumed with effect from December 28,
2013 but hand 1o again suspend operations from July 31, 2014 dug 1o the expiry of temporary working permission. Subsequent
thereto, en execution of Mining Lease Deed and Mining lease renewal agreement during the vear, the Company resumed mining
operations m Karmataka on February 28, 2015, The carrying value of asaets as at March 31, 2015 is R= 10,521 mullion (3 1688
million) and March 31, 2014 15 Ks. 10,835 million

Cron mining

The Ministry of Environment and Forest has withdrawn its earlier order which had kept the environment clearances for iron ore
mines in Goa in abevance. The State Government of Goa has isswed a mining leases policy and has revoked the order of
temporary suspenston on Iron ore mimng in Geoa. The Group has been allocated with an interim annual mming eny ronmental

clearance limit of 5.5 millon tonnes (out of the total cap of 20 million tonnes for current vear) of saleable ore which is expected
to progressively increase in coming vears.

The State Government of Goa, has renewed the mining leases and the Codli mine has started operations from August 10, 2015
and the Group expects 1o start mining activities al other iron ore mines at Goa inthe second half of fiscal 2016, after recerpt of
all other regulatory clearances. The carrving value of assets as ot March 31, 2013 is Rs. 45,029 million {5 722.7 million) and
March 31, 2014 iz Bs 45,730 million.

Management has reviewed the carrying value of Karmataka and Goa mining assets as at the balance sheet date, estimated the
recoverable amounts of these assets and concluded that there was no impairment as the recoverable amount (estimated based on
hagher of value in use and fair value less costs of disposal) excesded the carrying amounts.

The Growp has carmed out a sensitivity analysis on key vanables infer-alia delay in obtainang other approvals for
commencement of mining leases, movement in iron ore prices, apprectation of rupee against US dollar.

Assessment of impairment at Western Cluster Limited (WCL):

The praject in Liberia is at the exploration stage and the Groap has considered the suspension of exploration in Liberia duee 1o
the Ebola epidemic and falling iron ore prices as an indication for impairment, The Group expects to start mining activities at
iron ore mines in Liberia during fiscal 2020, after receipt of all regulatory clearances and approval of mining leases. Hence, the
Group has reviewed the carrying value of 1ts exploration and evaluation assets s WCL as a1 balance sheet date, estimated the
recoverable ameants of these assels and concluded that there was no impairment beeause the recoverable amount (estimated
based on higher of value in use and fair value less costs of disposal) exceeded the carnving amounts, The carrying valwe of assets
as at March 31, 2015 1z Rs 8 180 mallion (3 131.3 million).
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vil.  Note 20and the accounting policy on restoration, rehabilitation and environmental costs:

Provision 1s made for costs associted with restoration and rehabilitation of miming sites as soon as the obligation to incur such
cosls anses. Such restoration and closure costs are typacal of extractive industries and they are normally mewrred at the end of
the life of the mine or oal fields. The costs are estimated on the basis of mine closure plans and the estimated discounted costs of
dismantling and removing these facilities and the costs of restoration are capitalised when incurred reflecting the Group's
obligations at that ume

The provision for decomm issioning oil and gos assets is based on the current estimate of the costs for remaving and
decommissioning producing facilities, the forecast timing of settlement of decommissioning liabilities and the appropriate
discount rate.

A corresponding provision is ereated on the liabality side. The capitalised asset s charged 1o the consolidated statements of
prafit or loss over the life of the asset through depreciation over the life of the operation and the provision is increased each
period via unwinding the discount on the provision. Management estimates are based on local legislation and’or other
agreements. The actual costs and cash cutflows may differ from estimates because of changes in laws and regulations, changes
in prices, analysis of site conditions and clanges in restoration technology.

i Note 29 on contingencies:

The Group has significant capital commitments in relation to various capital projects which are not recogrnized on the
consolidated statements of financial position. [n the normal course of business, contingent habilities may anse from litgation
andd eaher claims against the Group. Guarantees are also provided in the normal course of bisiness. There are certain obligations
which management has concluded, based on all available facts and circumstances, are not probable of payment ar are very
difficult to quantify reliably, and such oblizations are treated as contingent liabilities and disclosed in the notes but are not
reflected as lmbilities in the consohdated fnancial statements. Although there can be no assurance regarding the final culcome
of the legal proceedings in which the Group invelved, it is not expected that such contingencies will have a material ¢ ffect on its
financial position or profitabality,

w Note 7 and accounting policy on taxatisn:

In prepaning comsolidated financial statements, the Group recognises income baxes in each of the jursdictions inwhich it
operates. There are many transactions and caleulations for which the ullimate 1ax determination is uncertain. The Group
recopnises liabilities for anticipated tax isaues based on ecatimates of whether additional taxes will be due, The uncertain ta
positions are measured at the amount expected to be paid to taxation authorities when the group determines that the probable
outflow of economic resources will sccur. Where the final tax outcome of these matters & different from the amounts that were
initially recorded, such differences will impast the current and deferred income tax assets and habilities in the peried in which
such determination is made,

U. Recently issucd sccounting pronouncements;

At the date of authorisation of these financial statements, the following Standards and Interpretations which have not been applied m
these linancial statements were in issue but net yet effective:

IFRS 9 - Financial lnstrumenis

IFRS 9 “Financial Instruments™ was issued by IASE in October 20010 as pant of its project for revision of the accounting guidance for
financial instruments. The new standard provides guidance with respect 1o classification and measurement of financial assets and
fimancial labilities. In July, 2014, IASE has published the final version of IFRS @ “Financial Instruments” bringing together the
classification and measurement, impairment and hedge accounting phases of the JASE s project to replace LAS 39 *Financial
Instruments: Recogntion and Measurement”. This version adds a new expecied loss impairment model and limited amendmenis to
classification and measwrement for Dinancial assets, The stamdard will be effective for annual periods beginning on or afler January 1,
2018, with early application permutied,

IFRS 15 - Revenue from contracts with Customers

IFRS 15 = Revenue from comtracts with Customers outlines a single comprehensive model for entities 1o use in sccounting For revems:
arsing from contracts with customers. The standard replaces most current revenue recognition guidance, including indusiry -specific
gurdance. The core principle of the new standard 1s for companies to recognize revenue to depict the transfer of goods or services o
cizslomers in amounts that reflect the consaderation to which the company expects 160 be entitled m exchange for these goods or
services, The new standard will also result in enhanced disclosures about revenue, provide gurdance for iransactions thal were not
previously addressed comprehensively including service revenues and contract modifications and improve guidance for multiple-
element arrangements. The new Standard will come into effect on January 1, 2018, with carly application permitted.
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Amendments to [FRS 11 - Acguisition of an inferest in a joint aperation

Amendments to IFRS 11 - Acguisition of an interest in & joint operation requires that when an entity acquires an interest in a jont
operation in which the activity of the joinl operation constililes a business, a5 defined in [FES 3, it shall apply, 10 the extent of its
share in accordance with this standard, all of the principles on business combinstions accounting in IFES 3, and other [FRSs, that do
ned conflict with the guidance in this standard and disclese the information that s required m those IFRSs in relation 1o business
combinations, The amendments are effective for anmueal periods beginnimg on or after January 1, 20016, Earlier application is permitted
but corresponding disclosures are required. The amendments apply prospectively.

Amendment to IAS 16 = Property, Plant and Equipnent and 1AS 38 = Intangible Assets

IASE has isseed Amendment to TAS 16 and LAS 38 to clarify that the use of methods based on revenue o calculate the depreciation is
not appropriate. This is because such miethods reflects a pattern of generation of economic benefits that anse from the operation of the
busaness of which an assel 1s part, mather than the pattern of consumption of an asset’s expected future cconomie benefils Revenue 1s
presurned o be an mappropriate basis for measuring the consumption of the economic benelits emboadied in an intangible asset This
presurnption, however, can be rebutted in certain limited circumstances, The new Standard will come into effect on Jamuary 1, 2016,
with early application permitted.

Amendments to LAS I WHevised 2011) - Defined Benefit Plans: Employes Contributions

Amendmems o LAS 19 (Revised 200 1) - Defined Benefit Plans: Employes Comtributions clanfy the requarements that relate o
contributians to be attributed o the period of service wherehy contributions from emplovees or third parties are linked 1o service, In
addition, it permits a practical expedient if the amount of the contributions is independent of the number of years of service, in those
contributions, can, but are mol requared, to be recogrised as a reduction in the service cost in the pertod in which the related service s
rendered. This amendment is effective for annual pertods beganning on or after July 1, 2014,

Annual Improvements to [FRSs 200 8-2001 2 and 201 1-281 3 Cycle

Annual Improvements to IFRSs: 2010-2012 Cyele and Annual Improvements 1o IFRSs: 2001 1-3013 Cyele, are part of annual process
of revising and improving existing standards. These are effective for annual periods beginning on or after July 1, 2014,

* IFRS 8 {(Operating Segments) provides that an entity need to disclose the judgements made by management in
applying the aggregation criteria 1o operaling segments. An entity 15 also required to provide reconcilations of the
total of the reportable segments’ assets 1o the entity's assets if the segment assets are reportad regularly,

. IAS 16 (Property, Plant and Equipment) and IAS 3% (Intangible Assets) clarifies that when an tem of property,
plant and equipment 15 revalued, the gross cammying amount s adjusted ina manner that s consistent with the
revalition of the carrving amousil

* IAS 24 (Related Party Disclosures) clarifies that an entity providing key management personnel services 1o the
repogting entity or to the parent of the reporting entity iz a related party of the reporting entity,

. IFRS 2 (Share based paymients) clarifies definition of vesting condition and “market condition” and adds
definstions for *performance condition” and “service condition”.

* IFES 13 (Fair value Measurement) clarifies that issuing IFRS 13 and amending IFRS 9 and IAS 3% did not remaove

the ability to measure short-term receivables and payables with no stated mterest rate at their invoice amounts
without dscounting if the effect of nod dscounting 15 immaterial

. IFES 3 Business Combination clanifies that [FES 3 excludes from its scope the accounting for the formation of a
joant arrangement in the financial statements of the joint arrangement itself. It requires contingent consideration
that 15 classificd as an asset or a habality to be measured at far value at each reporting date.

. IFES 13 Faur value measurement clarifies that the scope of the pontfolio exception defined in paragraph 52 of
IFRE 13 includes all commets accounted for within the scope of IAS 30 Fingncial Instruments: Recagnition and
Measurement or IFRS 9 Financial Instruments, regardless of whether they meet the definition of financial assets
or financial labilities as defined in 1AS 32 Financial fnstruments: Presentation.

. IFES 14 - Regulatory deferral accounts was issued by [ASE in January 2014 and 15 effective from January 1,
2016, This IFRS allows an entity, whose activities are subject to rate-regulation, 1o continue applying most of its
existing accounting policies for regulatory deferral account balances upon its first time adoption of [IFRS. Existing
IFRS preparers are profubited from applying ths standard. Also, an entity whose current GAAP does not allow the
recognition of rate-regulated assets ard habilities, or that has not adopted such policy under its current GAAP,
weould not be allowed 1o recognize them on first time application of IFRS.
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4. Revenue
For the year ended March 31, LI 2014 2015 s
iRs. Im {Rx In [ZENT L% alollars
il ) i B mifllin) i sl
Revenue, gross of exeise duly s TE7.048 T57.915 TH9AR3 12,3493
Less: exgise duty oo (34,745) (36T (35.904) (576.2)
Revenue, net of excise dULY.......oooi e e TI1303 5243 733.579 11.773.1

Below table summarises revenue of the Group from its primary products for the yvear ended March 31, 2013, 2014 and 2015:

For the year ended March 31, 2003 2014 2018 I E]
(Rs. im (K. in (s Im {US ahodlars
— miliemi _ millony _ miiton) _ in il
Copper Cathode. ..o s s 70035 T7.049 79546 1,276,656
Copper rods ... 119,702 103,407 02670 1,487.2
Iron Ore.. 16,522 56 2,183 330
wﬂallwyml :DLE ..................... 1,719 1,792 1410 226
Pig Iron... e BG1T7 14,562 16,068 2579
Linc \-Ieta] 101,498 122,931 134,228 21542
Lea:ltulclul 16,5404 19,460 19,767 3172
Slver Metal oo 21,016 165, (0 12,867 206.5
Zinc and Lead mimed metal oo 31,569 24,397 21,657 34746
Alurminium - Ingot.. ........... 42,490 44,714 55,320 BETE
Aluminium - rods ... 42,968 41678 49016 TBG.&
Aluminium - billets . 12,500 16,856 17,792 R3S
Aluminium - rolled pradm:m 9634 8,310 7,533 1209
il - 174,778 185,805 145,465 23345
Gax L T42 1,295 1480 233
Grold Bars ... 10,293 14,502 23,183 3721
Silver Bars . 1,917 2,685 3,263 524
Power... 34863 38,305 36,863 591.6
Glhcr'a{mcluilrm r."xpm |mmi|1- cﬂ- - JIEF 330017 43,172 7893
Revenue-gross of EXeise DIV o TET 048 781915 T69.483 123493
Less: Exoise DY oo (34,745} (32.672) (35,904) [576.2)
Revenue-nel of Excise DUV s T12.303 725,243 133,579 11.773.1
5. Investment and other income
For the year ended March 31, k] 2014 1018 s
(Hs. in (R In (Hs in {US dollars
miliom) million) milliom} im mdllbon)
Fair value gain on financial assets held for trading ... 14,935 24047 37,406 G003
Interest income on financial assets held for rading ..o, 1,382 3,051 5,091 BLT
Interest income on bank deposits .., 12,338 9,783 3163 0.8
Interest income on loans and recewables ... 3313 4,241 4 TG0 Th.5
Dividend income on available for sale investments ... B5 1 1 0.0
Dividend income on financial assets held for wading ... 1,704 54 — —
Gain on sale of Grancial assel rvestments™ ™ 770 116
Foreign exchange gain nel.........ccooovevvreovinnron: 462 285 T50 120
Capitalisation of interest ncome’ (58) {13} (17 (11.3)
34.931 41,165 51,154 K110
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Notex:

(1) Refer Note 10,

(2} The Company”s mvestment in Hudbay Minerals Inc. was sold dunng the fscal year 2003 for a consideration of 3 151.8 muillion
(K= 8,287 million) and the resultant gain amounting to 314.1 million (Es. 770 million) was reclassified from equity to
consolidated statements of profit or less.

(3)  Capitalisation of interest income relates o the income from tlemporary surplus funds, specifically bosrowed 1o acquare’ construct
qualifying assets.

&, Finance and olher costs

For ihe year ended March 31, LI | L 2NS 205
{Hs. Im {Hs. In (K= in {US ahodlars
million) million) miltiom} In miilion)
Interest on borrowangs other than convertible notes™ ... 50,949 57.054 56,5940 9ld.6
Interest on comvertible mOTES™ . e s 4,806 5,750 3605 319
Unwinding of discount on provEIOns, ... 77 952 1,062 17.0
Gain on faur valustion of conversion option................oooooooeeee. {1,438) (51} — —
Met foreign exchange loss on foreign currency borrowings. ... 14,851 16,141 5,404 1349
Bank CHanges ..o s s s s 1,233 1.424 1,746 80
Capitalisation of finance costa™ . {17,080) (9,520 {9, 505) (159.0)
54716 7281 63308 1L017.5

Nites:

{13 Finance costs include Rs. 55,845 million, Rs. 62,804 million and Rs. 60,595 mallion (8 9725 million) in respect of financial
lmbilities which are carried a1 amomised cost using the effective interest rate method for the vear ended March 31, 2003, 2014
and 201 5 respectively.

(2) Capitalisation of borrowing costs relates to funds borrowed both specifically and generally to acquire’ construct qualifying
assels. The capatalisation rate relatmg 1o general borrowings was approxmmately 10070%%, 9.83% and 8972 for the vear ended
March 31, 2013, 2004 and 2015 respectively.

7. Income fax expense
Chverview af the Toddian direct fax regime

Indian companies are subject to Indian income 1ax on a standalone basis. Each entity is assessed for tax on taxable profits determined
for each fiscal yvear beginning on April 1 and ending on March 31. For each fiscal year, the entities profit or boss 1s subject to the
higher of the regular meome 1ax payvable or the mimmum altermative s CMAT™).

Statutory meome takes ane assessed based on book profits prepared wunder generally accepted accounting principles in India (“Trdian
GAAFP") adjusted in accordance with the provisions of the (Indian) Income tax Act, 1961, Such adjustments generally relate o
depreciation of fixed assets, disallowances of certain provisions and accruals, deduction for tax holidays and similar exemiptions, the
use of tx losses camned forward and retiremernt benel costs. Stalulory income tax 15 charged atl 30% plus a surcharge and education
cess, The combaned Indian statutory tax rate for the fiscal vear 2002-13 was 32.45%, 201 3-14 was 33 99%, for the Dscal vear 2014-15
was 33.99% and for the fiscal vear 2015-16 will be 34.61%.

MAT is assessed on book profits adyjusted for certain limited rems as compared to the adjustments allowed for assessing regular
income tax under normal provisions, MAT for the fiscal year 2013-14 and 2014-15 was chargeable at 18.50% phss a surcharge and
education cess. The combined Indmn statutory tax rate of MAT for the fiscal vear 200 3-14 and 200415 was 30.96% and for the fizcal
year 201516 will be 21.34%. MAT paid m excess of regular income tax during a year can be set aEFaga'ms't regular income taxes
within a periced of ten vears succeeding the assessment year in which MAT credit arses subject to the limits prescribed.

Income tax retums submitted by companies are regularly subjected to a comprehensive review and challenge by the tax authornities.
There are appellate procedures available to both the tax avthonties and taxpayers and it is not uncommen for significant of complex
meatters in dispute to remain cutstanding for several vears before they are finally resolved by the High Court or the Supreme Court,
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There are varous tax exemptions or tax holidays available to companies in India. The most important 1o the Companies inthe Group
are:

* The industrial widertakings " exermprion — Profts of newly constructed industril undertakings kocated in
desigrated area at India can benefit from a tax holiday. A typical tax holiday would exempt 100/ of the profits
from the undentaking for five years, and 30% for five vears thereafier. This deduction is available only for units
established prioe 1o March 31, 2012

] The povwer plats (Ficluding wind power plarits) eemiption — Profits on newly constructed power planits are
eligible for a tax holiday. A typical holiday would exempt 100% of profits for ten consecutive vears within the
first 15 years of the power plants’ operation. The start of the exemption pericd 15 at the discretion of a company.
Thas exemption 15 available only for units established tll March 31, 2017

* The indusirial undertakings " exemption — Prodguction af Mineral Ol - Profits of newly constructed indusirial
undertakings engaged in production of Mineral Oil are eligible for a tax holiday. A tvpecal tax holiday would
exempt 10085 of the profits of the undentaking for a period of seven consecutive assessment years. Thas deduction
15 available only 1o blocks licensed under a contract awarded prior 1o Apeil 1, 2001

. Tvestment Allowance w32 AC of the Income Tax At - Incentive for acquisition and installation of new high
value Flant or Machinery to manufacturing companies by providing an additional deduction of 15% of the actual
cost of Plant or Machinery scquired and installed between April 1, 2003 and March 31, 2015, The actual cost of
the new Plant or Machinery should exceed Es. 1,000 million 1o be eligible for this deduction. The Finance (No. 2)
Act 2014, has exaended this allowance tll March 2017, while reducing the threshald eost of Plant of Machinery
for claiming deduction to s, 250 million.

The total effect of such tax holidays were Rs. 48,162 million (impact on basic EFS Rs. 16.24), Rs, 38,816 million (impact on basic
EFS Rs. 13.43), and Rs. 13,793 million (5 221.4 million) (impact on basic EFS Rs. 4.65) (3 0.07) for the years ended March 31, 2013,
20014 and 2015 respectively.

Business losses in India can be carried forward for a maximum period of eight assessment years immediately succeeding the
assessment year to which the loss pertains. Unabsorbed depreciation can be carried forward for an mdefinite period.

Losses ansing out of transfer of capital assets in India can be carried forward for a maximum period of eight assessment years
immedialely succeedmg the assessment vear to which the loss peftams. The carmed forward long term capital losses can be set-off
only agamst bong term capital gains. Shon e capatal losses can be set off only against capital gams (which can be either long term
of short term capital gain),

The major components of income tax expense for the vear ended March 31, 2013, 2014 and 2015 are indicated below:

() Consoliduted statements of profil or loss

For ihe vear ended March 31, 3 014 FLIH) 20s
(Hx in (R in (R in [US diallars
millon} milllon) milllzn) lin il llomy
Current tax:
Current tax on profit for the Year._............. 49,302 35,327 35,896 576.1
Charge! (credit) in respect of current tax for earlier years_ .. (3,132) 12,404 ) 0.5
Total current fax 46,170 47,731 35025 ET6.6
Deferred tax:
Onigiration and reversal of temporary differences.......... (53,672) {2,179 (145,333) (2,332.5)
Charge in respect of Deferred tax for earlier vears. .. — — 1,088 175
Totanl aeferred bwx . {53.672) {13,085) (144,245 (2315.0)
Tax expense [ {credit) Tor the vear (7.502) 34,646 (108,520 (1,738.4)
Effectve income Bast rate (%) (6.8%6) 35.8% 348 34.3%
F-33
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1]

{Hs In

(K in

i{Hs. Im

{US dollars

millisn) millicap millkon} In mdllon)

Delerred tax (credit) / thargt on:

- cash flow hedges ... 110 (59 (0.5
- reclassification ad]mtmcnte on m-zh hcdgcﬂ. 130 {110 (332) (5.3)
- remeasurement of defined benefit obligation.... - { 261 (4.2
240 222 {651) {10.4)

A reconcihation of income tax expense applicable to accountmg profit / {loss) before tax at the statutory Income tax rate to recogrised

income tax expense for the vear indicated are as follows:

For (he year ended March 31, 213 2014 118 018
{Hs, Im {Hs. In (Hs, In (LS dollars
milliong millicn) —_millien) iin mnilliom )

Accounting profit [ (loss) before tax 109,716 96,872 (311.45m) (4,798.5)
Statutory meome tax rate. . U 3245% 3399 3399% 33.99%
Tax at Indian statutory mc-:me m-: me 35,601 32,027 (105,865) (1,699,070
Dnsallowable expenses . . 1,386 221 T11 11.4
MNon-taxable income . (4, 802) (3662) (5,024) (BOL6)
Tax holidays and sum]u:r :".ﬂl'lp'llms (48,162) {30.806) (13,793) 221.4)
Change in deferred tax balances due to the u:hng;. in

Indian income tax rates from 32.45% to 33.00% for

2014 — 10,906 — —
Effect of tax rates differences of subsidiaries uperaurq in

other junsdictions.... 6,195 6,875 7,682 1233
Dividend distribution Lu.x.... 7% 4,222 4,133 &6.3
Unrecognased MAT credit 601 36
Charge/{credit) in respect of Previous VEars................... (3,132) 12,404 1,117 17.9
Unlisation of tax losses ... [2,127) (4,777} (3,913) (62.8)
Less i respect of which d:lﬂ'md 151?{ sssds nu[

rmm?pd due 1o mcn,rmlmy 3,404 16,437 5,202 B9
Cthers ... - (254) (1,127} 1,340 21.6

{7,507} 34,646 (108 320) (1,738.4)

There are certain income-tax related legal proceedmgs which are pending against the Group. Potential habilibies, if any have been
adecuate]ly provided For, and the Group does not currently estimate any probable matenal incremental tax habilities in respect of these

FLETs,
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Delerred tax assets/liabilities

The Growp has recogrised sigrificant amounts of deferred tax. The majority of the deferred tax liabilities represent aceelerated tax
relief for the depreciation of property plant and equipment and the depreciation on mining reserves. Sigmficant components of
deferred tax assets/liabalities recopruzed in the consolidated statements of financial position are as follows:

For the vear ended Muarch 31, 2013:

Exchangs
Charged ! dilference
Dapening {credi ted) i tramslerred (o
balance as Statemeni Charged iransation ol Todal as ai
ol April 1, of profil or foreadited) i Torelgm Niarch 31,
2012 boss iy operation 2003
(R, i {R= in {R in (R lin (R i
Significant ¢ nis of deferred (ax lkahiliibes (asseis) millicn) millinm} il lom} miilica) million)
Property, plant and equipment, Exploration and
Evaluation and other mtangible assets ... 290,371 (12,354) — 13,720 291,737
Unabsorbed depreciationbusiness boss ..o {14,5906) (11,21 — 12 (26.113)
Veoluwmtary retirement SEHEMIE i {342 (450 11 (380
Emplovee bemefits....ooooiiiiinns {448) {132) — 2 {5T8)
Fair value of dervative assets’ labalities. ... 1,301 (674) 240 1 368
Fanr valuation of ether assetsTabilities.. ..o 985 579 — — 1,564
MAT credns entithement. ... - (30,432 (30.652) kIl (1,054
Crher temporary differences oo {425 520 — 11 415
Total 146,104 (53.672) 240 13,787 206,459
For the year ended March 31, 2614:
Exchangs
Charged: dilferemor
Opening v el bo tramsferred o
balance as Sitatement Charged transistion of Todal as at
al April 1, off profit or feredfed ) Lo farelgn larch 31,
i1y loess equity opermibon X4
1K in (AN (R im (R4, In (K im
Significami componenis of deferred (nx labilifes [nsseis) million millkon) millizn) il ko million)
Progerty, plant and equipment, Exploration and
Evaluation and cther mtangible sssels 291,737 23, 286 — 23,187 338210
Unabsorbed depreciationbusiness Jss_ ... (26,113) (4.576) ({20] (30,529
Volwtary retirement scheme ... (R (63) 11 7 {427
Emplovee benefits.................. . (5T78) EO — E {486)
Fair value of derivative assets’ habalities. ... 6% (194) 211 — 885
Fair vahation of other assetsliabilities. o 1.564 2118 3682
MAT crediz entithement............... e (61,054 (33,502) — (212 (94, T68)
Caher temporary differences . 415 (241} — 46 220
Total 206,459 (13,085} 111 3.1m 116,787
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Exchamge
Chargrd' diffrrimee
Cipening {eredited) to transferred o
halance ns Slmdement Chmrged iranslation of Totul ms w Totsl as sl
ut Aprdl 1. of prafi or oredited) 1a forelmm Mardh 31, Murch 11,
214 laas ety opevalion 218 s
R in it in I T R in (U5 dedlars im
Skgniflcsnl components of delerred tas Babiliies {msris) o) o) il il il il )
Property, plant and equipment, Exploration
and Evaluation and other mtangible assets.... 338210 (123455) — 1361 22116 35647
Unabsorbed deprecintionbusiness boss ... (30,5329) B35 & {20,668) (476.1)
Voluntary retirement scheme ... . (427) (26T) — — (694 {11.1)
Emplovee benefits...._......... (486) 01 {260 11 (444} (7.1}
Fair value of derivative assets’ habalities. ... BES (1.008) (391} — (324) (5.4)
Fair vahution of sther assetsTiabilities. ... 3682 5955 5 9662 1351
MAT credits entitlement. ... L. (94.T76E)  (24065) — — (118833) (1,907.1)
Crtheer temporary differences ... 220 (2.541) — 3l (2,200) {36.9)
Total 116,787 (144.245) (651} T A4 9,315 12731

Deferred tax assets and habilities have been offset where they arise in the same legal entity and taxing juresdiction bul nod stherwise,

Diefierred tax assets on carry forward unused tax losses have been recognised to the extent of deferred tax liabilities on taxable
temporary differences available. It 15 expected that any reversals of the deferred tax lmbality would be offset against the reversal of the

deferred tax assel ab respective entilies,

Subsequent 1o March 31, 2015, as a resubt of the change in the tax rate applicable 1o the Growp's Indian entities from 339945 10
34.61% that wis substantively enacted in May, 2015 and will be effective April 1, 2013, the net deferred tae liability as at 31s1 March,
20015, on re-measurement, would increase by Fs 2,088 million (3 33.5 million).

Unused tax losses’ umesed tax credat for whach no deferred 1ax assetl i recognized amount 1o Bs, 83,209 million ard Es. 94,335
eillign (5 1,514.0 million) as ot March 31, 2004 and March 31, 2015 respectively. The unused ta losses as ot Masch 31, 2005 expire,
if unutilized, based on the vear of ongination as follows:

Mature of soutilised tas losses unassd gaxs eredit Flnancial year of expiry 2015 200E
(R n (LS dallar
i iion} Im mdlion }
Business losies
= SROPION e P 3020221 10 FY 2022-23 4,882 TE4
=VGOE ... FY 2018-19 10 FY 2021-22 - 1.4
« CMT . Mo Lumst 2465 306
= TMHL FY 2006=17 10 FY 201920 47,947 TEYG
= TSPL.... FY 20181910 FY 2021-22 71 1.1
- SMCL FY 2020-21 to FY 2022-23 627 101
- SRL. FY 2022-23 550 B8
Depreciation losses
OO T O | (111113 2,006 322
= MEL Mo lanit 19,962 3208
= T3PL........ Mo lanst 1,374 20
= EMCL Mo limit 118 1
Long term capital losses
= Vedanta Limited....._.......... FY 30181910 FY 2021-22 2607 433
SHEL FY 2018-19 10 FY 2022-23 Q483 1522
= MEL..... FY 201 5=16 1 LLRY
= A [ v FY 202021 1,945 3.2
= BMCL e FTO 3015216 1 0.0
Short term capital losses
S MEL e PO 2015216 4 0.1
4,252 151207
Unused tax credit
= OMT e 0 Limit 53 1.3
04,335 15140
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iHs. Im {U% dollsr
Fimancial vear ending March 3. million In milliony
L OSSR 1,036 166
2018 . L 137 22
2020 517 %3
2021 1035 166
DU e seemss et e sy E e o AR R AE e AR RS AR ARy A g 633 102
2024, e B 36 (L

4,193 al3

As ot March 31, 2014 and 2015, the Group has not recognised any deferred tax liabilities for tavces that would be pavable on the
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The Growp had unused MAT credit amountng to Rs. 4,225 million and Es. 4,193 million (5 67.3 mallion) as at March 31, 20014 and
2001 3 respectively. Such ax credits have ot been recognised on the basis that recovery 1s nol probable in the foreseeable Tuture.
Unrecogmsed MAT credt expires, il umstilized, based on the vear of onigination as follows

Group’s share i unremitted eamings of certain of its subsidiaries because the Group controls when the hiability will be incurred and st
is probable that the lability will not be incurred in the foresecable future. The amount of unremitted eamings was Rs. 635,026 million

and Bs, 760,430 million (5 12,2040 million) as ot March 31, 2004 and 2005 respectively
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8 (a). Property, plant and equipment -

Cost

April 01, 2013

ADANIONE. ..o

Foreign exchange..............

March 31, 2014

Transfer during the vear
frem explosation and
evaluation assels.,..........

Foreign exchange.............

Aarch 31, 2015

Accumulated depreciation
and impairment

April 01, 2013

Charge for the vear ...

Disposals............
Foreign exchange....

Inpanrmment. .o
March 31, 2014
Charge for the year .............

Foreign exchange ...
Impairment. ..o

March 31, 2015

March 31,2004
Asset under construction
{Including capatal
advances)....
Teaal oo
Murch 31,2005 ..
Asset under construction
{Including capatal
EVATGEES)
Total
March 31, 2015 (US dollars
Ry
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Ofloe
Landand Plant and equipment snd O snd Gas
Mining property  bolldings  equipment  Alotor vehbces fiulmres Properibes Trdal Total
K In . Im He. Im R In Hu Im Hs. in He in L% dollars lm
mllibon L N — " — 1 E— T E— -
154,714 62,517 429364 1870 522 426,971 1,081 458
4,369 8,202 19,330 534 1,135 23,420 56,990
— {137y  {2,531) (229} {68) — (2, 9G5)
918 {38) (281} o3 {13) 44,675 45,347
160001 70844 445872 2270 6,777 #5066 1150830 18950.9
1,929 11,145 70,035 406 1,195 43,911 128,621 20642
32646 32646 5239
{1213 (1%  {1.BIT) (25T) {62) — (2,275) {36.5)
(1,552 (336) (2547 35 24 225325 17,8394 2873
160,257 1,585 511543 2454 7,034 SO3,048 1,357,711 I1,7H0.8
TEAHIE 1002T 12348 G 1,758 G5 483 308,010
6,541 2361 26,199 500 713 B4, 7651 121,174
— (83)  (1,762) (1400 (37) — (2,022)
il {15} (140 56 {5_] G470 D682
2630 243 1873
BS.002 12,533 147745 1.214 3400 159,714 439,717 70509
4,753 1566 24367 412 1,235 TS 110,272 1, 7648
a2 Ao (127 (168) (37 (1613)  (25.9)
(1,25 (2510 {1,383 24 | 12,795 Q050 159.4
— — — — — 132,211 132,211 21218
BRARD 14858 169446 1,492 4,608 411,653 690,517 11,0850
74,809 58,311 298127 1,056 3,368 305,352 741,113
373,358
1,114,511
TLITT 66747 342007 962 3326 182,295 667204 107078
325473 52135
92677 159313
1151 10712 54904 15.4 334 29256

1 Druring the vear ended March 31, 2005 an Impairment charge of Rs. 406,144 million (3 6,518.1 million) was recognised
on o1l and gas assets which mainly relates to Rajasthan and Sn Lanka bleck. This impairment was tnggered by the
sigmificant fall in the crude ol prices. The impairment loss has been mcluded in cost of sales. OF thas charge,

Rz, 132210 million (5 2,121.8 million) (refer note 0a)) has been recorded against oil and gas properties and
R=. 273,933 mullion (% 4,396.3 million) {refer note (b)) against exploration and evaluation assets. The valuation remains
sensitive to price and further detenoration in long term prices may result m additional mpairment.

Fer oil and gas properties, OGUs identafied are on the basis of a PSC (' Production Sharing Contract”) level as it 15 the
smallest group of assets that generates cash inflows that are largely independent of the cash inflows from other assets or

group of assets.
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The recoverable amount of the CGLU, Ra 362,987 million (3 5,825.5 million), was determined based on fair value less
costs of disposal approach, a level-3 valuation technigue in the farr value herarchy. This 13 based on the cash flows
expected 1o be generated by the projected oil or natural gas prodhectzon profiles up 1o the expected dates of cessation of
prostuction sharnng contract (PSC ) cessation of production from each producing field based on current estimates. Reserves
assumptions for fair value less costs of dispesal discounted cash low tests consider all reserves that a market participan:
woald comsider when valuing the asset, which are usually broader i scope than the reserves wsed ina value-m-use tes
Mhscourted cash flow analysis used to caloulate fasr value less costs of disposal wses assumption for short term {five years)
oil price and the long term nominal price of USS34 per barrel for fiscal 2020 denved from a consensus of vanous analyst
recommendations and thereafter, inflated a1 a rate of 2.5% per annum. The cash flows are discounted using the post-tax
nominal dscow mte of 10,.32% denved from the entity's post-tax weighted average cost of capital. Also refer note 3

(T3 (s} fior other key assumphions.

The impairment loss relates to the "Cal and Gas” business reportable segment. The impairment charge of Rs, 273,933
million (5 4,396.3 millhon) of exploration and evaluation assets also ncludes Bs. 45,192 nullion (5 773.4 mallion)
impairment charge relating 1o exploration wells in Sn Lanka, as the development of hydrocarbens in the said block 15 net
commercially viable atthe current prices

Additions includes deferred strippirg cost of Bs. 1,087 million and net reversal of Bs. 52 million (3 008 mullion),
decommissioning and restoration cost of Kz 1,130 million and reversal of Bs 4,147 milhon (3 66.6 mullion) for the years
ended March 31, 2014 ard March 31, 2015 respectively

Ceriain property, plant and equipment are pledged as collateral against borrowings, the details related to which have been
deseribed in Note 17 on "Borrowings™, Interest (net) capitalised as part of property, plant and equipment was Ks. 9,307
million and Rs. 9288 mullion (3 158.7 million) for the vears ended March 31, 2014 and March 31, 2015, respectively.

Deprecistion charge for the vear inclides Rs. 9 million and Rs. 13 million (% 0.2 million) capitalised as property, plant and
equipment during the vear ended March 31, 2014 and 2005 respectively.

Duging the vear ended March 31, 2015, in line with its accounting policy, the Group las carried out a review of the useful
life of fs assets. Conswdening the physical condition of the assets and benchmarking analysis, the Group has revised the
useful hife. The carrving value of the assets has been deprecmted over the revised remamming useful life with efTect from
October, 1 2014,

As aresult the net depreciation charge for the year 5 lower by Bs. 4,337 mullion (3 626 million) and loss after tax s
lower by Bs. 2,863 million (5 459 mullion) (net of deferred tax impact of Bs. 1,474 million (523.7 million)). The changes
maske 10 the uselul econamic hves is expected 1o have an impact onthe depreciation charge going forward, although the
queamtum per asset class will vasy depending on whether the weful life has increased or decreased

Impairment charge for the vear ended March 31, 2014 of Bs. 2,873 millson relates to mining property and land assets at
Lisheen mines. Thas was as a result of fall in forecasted LME and price of zane and lead. The recoverable amount has been
determaned based on s value of wse. The discount rate of 5.3% was wed in determining the value in use

Assets under constrsction as at March 31, 2014 1s after an impairment charge of Bs. 668 million recognized dunng year
endded March 31, 2014 which relates 10, impairment of mining assets of Jharsuguds Alumanium at Langigarh as the MOEF
has rejected the Siage 11 forest clearance for the Mivamgin mining project during the fiscal year 2014, Further an
impairment charge of B2, 294 milleon {3 4.7 million) has been recognized in administration expenses during the year
ended ®March, 31 2015 in respect of expenditure incurred on coal blocks allotted to the Baleo (Auminium Segment), due to
cancellation of coal blocks by the Supreme Court of India

Plant and equipment includes refinerses, smelters, power plants and related fecilities, dma processing equipment and electncal fitings
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Wedrrm
Ciambsherg Cluster
Mine Projec Ol amil Gas Project Todal Tatal
L% dollars in
Brinmilion —_Ks. nmlilon B nmiilon  _Hsinmilon  ___ million
Cost
April 01, 2013 11,196 529214 6,716 547131
Additions... 15,209 15,209
Llns.mwssl’ul I-_\plnmtlnn (_-:ksl — [653) — [653)
Foreign exchange.......coooicinieens (381} 55,468 T 55,793
March 31, 2014 10.815 500,333 7,422 617,570 0.911.3
Additions... — 20,999 439 21,438 3441
l.lnsuccrsa[ul |:.‘;p|l:l|.'8lll:ll1 f.l:ml — (7,867) — (7,867 (126.3)
Transfer during the vear 1o prc-p-cm pLII‘Il dn:l
SGUIPIEI ., voms e mse s s s e (32,645) (32,6:467) (5239
Foreign exchange . ... (63) 17,913 e 17,269 2771
Imparrmiemt®. e — (2735933) — (273,93%) (4,396.3)
March 31, 2015 9852 313,70 8,180 41,831 SAR6.0
Exploration and Evaluation Assets as al:
March 31, 2014 10,815 599,333 TA22 G17,570 29113
March 31, 2015 9852 323,799 5150 341,831 54860
March 31, 2015 {U‘i dc-llarq in mlllmn} .......... 1581 5. 1046 131.3
* Refer foot note 1 to note 8 (a)
8 (c) Oiher Intangible asseis
Paort
Cangession Salware
Highls License CHiwers Tolal Taolal
178 ilisllars
Fe nmillion | _Rs inmillion B, o million R in milllon s millkan
Cast
April 01, 2013 E87E 1,440 — TA1E
Addinons... 39 407 S 1006
Fareign L\u:!'nns,u_ d.lft'cfmc.c .................... . i i
March 31, 2014 5,964 1,011 Si4 £ 370 134.5
Addinons... 50 269 37 356 53
Fareign wcinnm: duffcrcm: 43 43 0.7
March 31, 2015 6,014 1123 541 B.ITE 140.9
Accumulaied depreciation and impairment
April 01, 2013 10 630 — G4
Charge for the Year ... 22 507 3 TE2
Foreign exchange rilffcrm.c .................... . 33 33
March 31, 2014 121 1,170 3 1,395 124
Charge for the Year ... 240 481 52 753 121
Foreign exchange r.hffen.m 37 37 0.6
March 31, 2015 441 1,658 55 L85 351
Other Imanglhlm s at:
March 31, 2014 5,742 T41 500 6,584 1121
March 31,2015 e 5572 335 486 6,593 105.8
March 31, 2014 {lJ‘i dﬁ-”ﬂf‘i in mllln.mj. - 804 26 18
F-40
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(1} Vizag General Cargo Berth Pnvate Limited (VGCB), a special purpose vehicle, was incorporated for the coal berth
mechanization and upgradation at Visakhapatnam pen. Vedanta Limited owns 99.9% in VGCB. The project is to be carried out
on a design, build, fimance, operate, transfer basis and the concession agreement between Visakhapatram Port and VGCB was
signed on June 10, 2010, On October 8, 2010, VGCE was awarded with the concession after ful filling conditions stipulated as a
precedent to the concession agreement. Visakhapatnam Port has provided, i liew of heense fee an exclusave license to VGCB
fior designmg, engineering, hnancing, constructing, equippmg, operating. mamtamng, and replacing the project/project lacilities
and services, The concession pertod is 30 years from the date of the award of the concession. The upgraded capacity is 10018
mmtpa and the Vishakhapatnam Port would be entitled to receive 38.10% share of the gross revenue as rovalty. VGCB
commenced operations i the fourth quarter of fizcal 2013, VGCB 15 entitled to recover a tardT from the uwser(s) of the project
facilities and services as per its taniff notification. The tariff rates are linked to the Wholesale Frice Index (WP and would
accordingly be adjusted as specified in the concession agreement every year. The ownership of all infrastructure assets,
bunldings, structures, berths, wharfs, equipment and cther immovable and movable assets constructed, installed, located, created
or provided by VIGCR at the project site and/or in the port’s assets pursuant to concession agreement would be with VGCE unial
expiry of this concession agreement. The cost of any repair, replacement or restoration of the project facilities and services shall
be borne by VGCE duning the concession penod. VGCB has to transfer all its nights, titles and imterest in the project facilities
and services [ree of cost to Visakhapatnam Port at the end of the concession penod. Intangible asset - port concession rights
represents consideration for construction services. Revenue from construction conteact of 6vice concession arfangements on
exchanging construction services for the port concession rights amounting to Ks. 48 million and Nil have been recognised in the
consolidated statements of profit or loss for the vear ended March 31, 2004 and 2015, respectively.

(2} Software lheenses are amortised over a peniod of three vears

(3)  Oahers include the right to use the sewerage treatment plant at the Zme India which is amortised over a period of twenty five
}'C‘ﬂ.[!.

9. Non-conirolling Interests (“NCI) and joint operations
Details of subsidiaries that kave prateriel non-controlling interests

The Growp consists of a paremt company, Vedanta Limited, meorporated in India and a number of subsidiaries held directly ard
indirectly by the Growp which operate and are incorporated sround the world Mote 31 to the fnancial statements lists the details of
share holdings in the subsidiaries.

The MNon-controlling interests that are material to the Group relate to Hindustan Zinc Limited (HZL) and Cairn India Limited {Cairm).

As on March 31, 2015, NCls hold an economic interest by virtue of their sharcholding of 35.08% and 40.12% respectively in HZL and
Cairn. The respective NCT holdings in previous year were 35.08% and 41.15% respectively.

The princapal place of business of HZL and Caim is in India.

The 1able below shows summarized financial information of subsidiaries of the Growp that have material non-controlling imterests. The
summarized francial information below represents amounts before inter-company eliminations.

As st March 31, X014 As at March 31, T015 A% al March 31, 2015
HEL Calrn HEL Calrm HZL Calrm
(R in llllhl:l ks, I nil-hn: (L% dollars in !ll-lhﬂ}
CUPERL S55015 i OB1553 295,231 332,009 235241 sax8 37753
B e T g T S, 120,903 975,591 137,397 633,660 22050 10,4906
Current habilities ... i 15,207 44,914 18,645 Sh a2 2002 O61.7
Mon-current Ilablhms . 633 264,176 1,829 134,466 204 21580
Equity attributable to owners of the n:imup L. 251584 566800 292041 412051 468835 661290
Mom-controlling inberests ... 134972 3990082 156880 282471 25177 45333
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For ihe year ended
March 31. 2014 March 31 2018 Mareh 31. 2015
HZL Calrn HEL Calrn HEL Calrn
(K& bn million} (B Il i (LS dallars in million)

Bevenue ... 134,590 187,103 145887 146,545 23413 23583
ELS T — [ (65.853) (1323417 _ (64.424) (4033560 (L0339}  (64734)
Profit / (loss) for the year ... - 68,737 54,762 81,463 (256,411) 1.307.4 (4.115.1)
Profit / (loss) attributable to owners ofthe Gro‘q} 44,625 32,157 SIEET  (153,343) B45E  (2461.0)
Profit / (less) atiributable 1o mon- wnl.ru-]hn,g

IRERests . - * R | P 22,565 28576 (103,068) 4586 (1.654.1)
Profit / (loss) fﬂr u-.¢ L 68,737 54,762 BLAE} (2564110 13074 (4,1151)
Other comprehensive income [ (loss) attnbutable to

the owners of the Group.. (206) 2.3 {144} 14,660 (2.3) 2353
Caher comprehensive income / ('st} attributable to

non=controlling interests..... - (112} 14,973 (T8 10,849 {1.3) 174.1
Crthaer nmnprch.cn.‘sn‘u: mcome / []us.-s} dunng ihu:

Venr., e . {318) Ji6 301 (221} 25,5040 (3.6) 4004
Total mmprchcmll. & incame / flmj altnhut-ah]u: 153

the owners of the Group.... ..o 44,419 53,525 52,743 [138,683) BG5S (22257
Total comprehensive income / (loss) attributable 1o

nen-controlling ILerests. ... 24,000 37,538 28,498 (92,219) 4573 {1, 480.00
Tetal comprehensive income / (loss) durmg the

VBRI ..o meeee e ca e e e e e 68,419 01,043 81,241 (230,502 ) 1.303.8 (3.T05.7)
Drividends pard 1o ru.m—wmrulli.ng inilerests, im;]uding

dividend tx................ s 5376 12,003 6500 10114 105.8 162.5
Met cash inflow/{outflow) fmm operating activities.. (7,140 53,302 39, 806 127,046 G403 20389
Met cash mflow {outflow)) from investing activities .. 21,848 (21, 468) 22 804) {91, 465) (3674) (14679
Met cash inflow Towflow) from fnancing :ll:li'h'il"rus. . {15325} (30.018)  (18.785) (36,240 (301.5) (38243
Met eash mBlow{omtlow) ... [ ] 1,816 (1,783) {Tiry (28.6) {11.4)

The effect of changes in ownership interests in subsidiaries that did not result in a loss of control is as follows

Yiear ended March 31, 201% Year endled March 31, 2015
HEL Calrm HEL Caira®™
iR In mlillomp {US dallers im milliang
Changes in NCI (14,248 (2287)

" Change in non-controlling interests is due to buy back of shares and 1ssue of employes share options
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Jwint Cperations

The Growp participates in several unincorporated joim operations which mvolve the joint control of assets usad in oil and gas
exploration and producing activities which are as follows:

Farticipating
Operating Bocks Nature of activilles o Imterest 6
India:
Block PRGM-1 (Ravva). ... Exploration and production 22.50
Block CB-O5/2-Exploration ... Explarstion GO
Block CB/OS-2 Development and production areas ... Production A0
Block RJ-ON-90/1 I_'h:vt]upmcrrl and pu'udu.c‘llmi Production {Largest producing block of the
areas, . e OTEUD, Strategic o the group) 0K
Block RJ-ON-90/1- Emhmtm . Exploration O
Block FR-0O5MN-2004/1 ., SRR . 1 1 1K L | 35.00
South Africa
South Africa Block 1o Exploration GO
Particlpating
Pon Operating Blocks Nature of sclivities Imberest
Indlia:
Block KG-CRMN-20031% e, Bxploration and appraisal 4900
* Operstorship has been trarsferred to Onl and Matural Gas Corporation (ONGC) with effect from July 7, 2014
10, Financial asset investments
Financial asset investments represent mvestments classified and sccounted for as available-for-sale investments
Miavements For the year ended March 3, 2014 L] 2013
{Hs in {Hs. In (L5 dollars
mailBom) milllion In milllion)
As a1 April 01,... 1,212 111 1.8
Changesml’mrwlue (1) 151 24
..h. at March 31, 111 162 4.2

All availahle for sale financial assets are quoted and non current. Quoted investments represent investments in equity securities that
present the Group with opportunities for return through dividend income and gains in value. The fair values of such secunities are
deternmined by reference 1o published price quetations in active markets,

Druring the vear ended March 31, 2014, the investment hekd by HZL in Andhra Pradesh Gas Power Corposation Limited, was sold for
an aggregate consideration of Rs. 1,100 million. The gain on fair valuation of Bs. 116 million recognised in the consolidated
statements of other comprehensive income in the vear ended March 31, 2013 was recycled to the consolidated statements of profit or
loss during the previeas vear,

11. {rther non-current assets
Mt al Mareh 31,
2014 018 2012

{Hs, in 1R in (U5 dollars
I milllom) I i)

Deposits in mspcu::l of closure cost and future redundancy

paymends’ . 5,211 1,710 274
Site uimmn m-: - 1,507 2279 36.6
Dreposits with Gov :mmu:nt Amhnntl.cq 4,114 3,588 5716
Otlher non-current assels . 1,583 3,986 64.0

12815 11,563 185.6
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' held as collateral in respect of closure cost and future redundancy payments pavable to employees of Lisheen on termination of

ther employment on or before the mine clesure.

includes deposit in Site Restoration Fund of Bs.1.354 million and =, 1,727 million (5 27,7 million) and investment in a rehabilition
trust of Rs. 553 million and Bs.552 mallion (3 8.2 million) as at March 2004 and 2015, respectively.

11 Inventories

Inventones consist of the following:

Raw materials and consumables
Work-in-progress. ...

s mt March 31,

Finished 00U ..o

Inventories with a carrying amount of Bs. 69,321 milhon and Rs. 57.75% million ($ 927.0 millien) have been pledged as secunity
aganst certain bank bosrowings of the Group as at March 31, 2004 and 2015, respectively.

13, Trade and sther receivables

2014 s 2015
{Hs. n {Rain {US doliars
milltion} miltion) in million)
51002 53,145 8329
20,300 28,487 457.2
12,3596 6,083 Q7.6
92,758 87715 1,407.7

Trade and other receivables (net of allowances) consist of the following:

Trade receavables. ..o

Trade receivables from related parties......
Loans 1o related parties ...
Ealance with Government autho

Claima'refunds receivable..
Addvances for sq:lp]ms

Cash call / receivables frum Ju-m! u]:r:mll.unx

Deposits mmpm of closure cost and future rodunrhnf.::.r

payments®,
Crlher ror.cwab]ﬁ

As ai March 31,

214 2015 2015
R in iR in (L% dodlars
il Mo h il o) i million}
45,970 38,867 GI3.8
630 470 16
163 160 26
6,360 405 1363
1.380 4116 6.1
2,230 5,862 241
6,957 8312 136.6
26,503 2957 4747
— 2,200 367
6,132 5,420 1.0
96,415 103,777 16655

* held as collateral in respect of closure cost and future redundancy payments pavable 1o emplovees of Lisheen on termuination of

itherr employment on or before the mine closure.

The credit period given to customers ranges from zero to 90 days. Other receivables primanly include deposits and mierest receivable.
For terms and conditions of loans to related parties, refer Mote 31 on related party disclosures.

Trade recervables with a carmyng value of Bs. 14,366 million and Bs. 21,127 million (5339 million) have been given as collateral

towands borrowings as at March 31, 2014 and 2015 respectively,
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Allowances for trade and other receivables

The charge in the allowanee for trade and other receivables 15 as follows:

2004 2015 2018

[ENT] [GENT] {U% cdollars

mllan nillkon I milican )
ASBAPTILIE i s 1,258 8682 1393
Allowance made during the Year ..., 7,586 5,036 953
Reversals during the Vear....oo s (139 — —
WWTIEEM O e (65) (173) [2.8)
Foreign Exchange difference ... 42 205 4.7
As at March 31, 8,682 14,740 2365

14. Shori-term invesimenis
Short-term investments consist of the following:

As i March 31,

4 FIIE) 2014
s, in (Hs. I (L% tollars
mnillice millian) in millios)
Bank deposits. ..o 115,339 50,310 B07.4
Ol IMvestmEnts’ i HIZETH 446,172 71605
518,015 496,482 T.O67.9

Odher mvestiments melude mutual fund investments and bonds and are fair valued through the consolidated statements of profit or loss.

Bank deposits are made for the pentods of more than three months dependimg on the cash requirements of the Group and ecam interest
ol the respective deposit rales.

The Growp has pledged short-term investments of Bs. 1,871 million and Bs 2,252 million ($36.1 millvon) as at March 31, 2014 and
2000 5 respectively, to secure certain banking facilities.

Includes Rs. 3,251 million and Rs, 5,222 million (3838 million) invested in bonds of a related party as a1 March 31, 2014 and 2013
respectively.

15, Restricted cash and cash equivalents
Restricted cash and cash equivalents consist of the following

As al March A1,

R4 Tii s FLIE
[CEN ] {Kx in (L% dallars

million ) milliomk Im il illomy

Cashat banks ... 1976 3805 611
Short-1ermmn EPesils, o s 487 285 4.5
2403 4,000 65.6

Cash at banks is restricted in use as it relates to unclimed deposits and debentures, dividends and mterest on debentures. Cash at
banks also include a sum of Rs.1,431 million (3 23.0 million) deposited in an escrow account for the buyback of its own shares by
Cairn as of March 31, 2014 and March 31, 2015, Kestricted short term deposits relates to deposits created wath the bank 1o service
interest cost on borrowings
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16. Cash and caxh equivalents
Caszh and cash equivalents consist of the following:

A al March 2.

2014 I E) 2015
R in [ (U5 dollars
milliom) million) in milliony

Cash at bands and inchand. ... 6,185 5,848 239

Short-1erm dePosits . ..o e 6,773 2,773 44.5
12,260 5,621 135.4

Short-term deposits are made for pertods of between one day and three months, depending on the immediate cash requarements of the
Graup, and eam interest al the respective shor-term deposil rtes,

17. Borrowings

Shart-term borrowings represent borrowings with an original maturity of less than one year and current portion of long-term
bormowings. Long-term borrowings represent bormowings with an onginal matunty of greater than one year, Matunty distribution is
based on contractual maturities. Interest rates on Doating-rate debd are linked 1o benchmark rates.

Short-term borrowings consist of

A al March M,

2014 015 %
R in {Hs in (L8 dlaollars
milliom) il o) In milliomy
Banks and financial institutions.. B2,013 103,521 1.661.4
Current portion of long-term b:u'm\-.mgs . 79,705 57,712 9262
Short-term and current portion of lung term hurmmngs 161,738 161,233 1,587.6
Weighted average interest rate on short-ierm borrowings ... 7.8% T.9%% T8
Leng-term borrowings consist of:
As 9 March 31,
4 2018 Fil El
R in {Hs, Im (LS dallars
million) miiltion) in mifl Thomy
Banks and financial instiutions ... 265423 306,302 48355
Mon-convertible debentures ... 85915 111,200 1,784.6
Convertible notes . . 40,791 — —
Loans from Related Part_-, 234016 162, 100 26005
Long-term bonu-winp 627 00 575,564 9.237.1
Less: Current portion of long-term bomowings ..o, (79, 705) {57, 712) (9267
Long-tera borrow ings, net of current portion 547375 517,851 83109
Major borrowings are as follows:
Wawrking capitel loans

The Growp has credit facilities from varous banks for meeting working capital requirements, generally in the form of credit hines for
extablishing leters of eredit, packing credit in foreign ewrency of PCFC, cash eredit, bank gissrantees and bills discounting. Amounts
outstanding under working capital loans as at March 31, 2014 and March 31, 2015 were Rs. 14,461 million and R=. 16,416 mallion
(5263 .4 million) respectively.
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As a1 March 31, 2015, the working capital loan of Es. 16,416 million (3263 4 milhon) comprizes the followmg:-

(@) A BALCO, Bs. 520 million (5 8.3 milhion) of a working capatal loan and cash credit limn bearing & weighted average interest rate
of 100.51%. This workang capital facibity is secured by hypothecation of BALOD s stock of raw matenals, work-in-progress, semi-
fimished, finished products, consumable stores and spares, bills receivables, book debis and all other movables, both present and future,
The charges ranks pan passu among banks under the multiple banking amangements, both for fund based and non fund based facilities.

{b) At Fupnirah Gold F2AC, a US Dollar denominated loan fscality of Bs. 2,239 mullion (3 35.9 million) having interest rale based on
the Lonsdon Inter Bank Cifer Rate or LIBOR, plus 143 basis pomts. This loan fcility s backed by a comfon letter issased by Vedanta
Larnited

() An Vedanta Limited. a US Dollar depeminated Bill discounting facility of Rs. 6,308 sallion (5 101.2 milliea), Thas facility bears
an average inferest rate of LIBOR plus 45 basis points.

(d) At Vedama Limited, a working capital facility of Rs. 141 mullion (3 2.3 million). The facility 13 camying an interest rate of 10,500

(e} At Vedanta Limated, credn facilities from varous banks for meeting working capital requirements in the form of credst lmes for
export packing eredins and pre shipment packing eredit amounting 1o s, 4955 mullion (579.5 milhon). Owt of the feility Rs. 2,000
eillien (3321 millaon) 15 carrying an interest rate of 9,500, The balance Rs, 2955 mallion (347 4 mullion) 15 carrying an interest rate
of LIBOR plus 65-70 basis points.

() At Vedanta Limited |, credit facility in form of Pre Shipment / Export Packmg Credit and Cash credit amounting 1o Ks. 2,253
millien ($36.2 million) at LIBOR + (.55 basis points.

Foretgn carrency loans

In Movember 2008, BALCO obtained a US dollar denominated loan facility of $ 25 million from DBS Bank Limated, arranged by its
Mumbai Branch, 1o meet the capital expenditure requirement on projects. The rate of interest payable on this facility was sic-menth
LIBOR plus 345 basms pomts. Frrst installment of DBES ECB of USS 8.3 millien was paid on November 25, 2003 and the balance
installments were payable in November 2014 and November 20013, This facility was secured by first pan passu charges on all movable
fixed assets meluding plant and machinery related to the 1200 3W power project and the 3.25 LTPA Smelter project both present and
fusture aleng with secured lenders. The amount cutstandmg under thes facility as at March 31, 20014 was 5 16.7 million. The same has
been fully prepand in Movember 2014

Irs Julv 2011, BALCO entered o an agreement with SBI Lendon for Extermal Commercial Borowing of 3 200 million to part
finance for setting up a 3.25 LTPA Aluminium Smelter along with a Thermal Power Plant of 1200 MW at Korba. Thas facility s
segured by first pari passu charges on all the fixed assets (excluding land) of the project, both present and future along with secured
lensders. The interest rate on this facility is sié-month LIBOR plus 290 basis pomts. This loan s repayvable in three annal equal
installments beginning August 2016, August 2017 and August 2008, As at March 31, 2014 and March 31, 20035, the balance
outstanding under this facility was 31983 mallion and 32003 million (Es. 12,478 million) respectively

In October 2011 and January 2013, Vedanta Limited had obtmned and fully drawn down an External Commercial Borrowing from
Axis Bank of § 300 mallion and % 44.6 million i two tranches at ananterest rate of LIBOR plus 400 basis ponts for % 5000 milhon
and LIBOR plus 360 basis pomnts for 3 44.6 million, Dusmg the veas the ECE has been refimanced by Standard Chartered Bank and
IC1C] Bank at an interest rate of LIBOR plus 170 basis points for $ 500.0 million and LIBOR plus 129 basis pomis for $ 44.6 million.
The ECB is repayable in three anmel installmemts of $ 200 millior, $ 200 million and 3 100 mallion on Aprid 21, 2015, Apnl 21,
20, April 21, 2017 respectively and 3 44.6 million in July 2005, The ECB is secured by all presenm and future movable assets of
Jharsuguda Aluminium irchading itz movable plant and machinery, equipment, machinery, spare tools and accesones. This loan s
alzo backed by puaraniee from Vedanta Resources Ple. As at March 31, 2014 and March 31, 2015 the amount of outstanding balance
was 3 545 2 mullion and % 5433 milhon {Ks. 33885 million) respectively.

Im Ansgust 2008, Vedanta Limited obtained an External Commercial Borrowing from 1CICT Bank, Singapore for 3100 million a1 an
wnterest pate of LS 5 LIBOR plus 240 basis points which had a negative len undertaking on the assets of the Tharsuguwda Aluminium,
both present and future, excluding assets already charged in favor of 1CIC] bank and other lenders. As at March 31, 2014, the amount
outstanding was 524.3 mallion (Ks. 1,491 million). The same has been fully repand during the vear.

Term loans
I September 2013, Vedanta Limned had recerved a sanction of Bs. 10,000 million boan from Axis Bank ol an interest rate of 10,302
pra The lean wis secured by way of morigage and charge onall the immovable propertses, Both present and futwre, of Jharsuguda
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2400 MW power plant and a second charge by way of hypothecation on all the movable fixed assets. As at March 31, 2014 the
owtstanding amount under this facility was Bs. 9952 million. The same has been Tully repaid during the year.

In December 2013, Vedania Limiated had received a sanction of Rs. 10,000 million loan from Canara bank at an inierest rate of
11.20%% poa. The loan i secured by way of mortgage and charge on all the immovable properties, both present and future, of
Jharsuguda 2400 MW power plant and a second charge by way of hypothecation on all the movable fixed assets. The loan 1s repayable
in 16 quarterly installments from the end of quarter ending March 2015 1ll December 2018, As a1 March 31, 2014 and March 31,
2015, the amount cutstanding undes this fecility was Re 3,990 million and Rs. 9,367 millicn (3150.3 million) respectively

Druring the previous years, Vedanta Limited had also taken loans from State Bank of India at an interest rate of 11.75% p.a. These
Ipans were secured by (1) first priority charge by way of hypothecation of all present and future unencumbered and encumbered
movable foced asset for the Alumina refinery expansion at Langigarh and smelter expansion Project at Jharsuguda (including but not
limited te Plant and Machinery, Machinery Spares, tools and accessories, base stock funded by the Rupee Facility of the Project)

(i1} first charge by way of mortgage on all present and future immovable fixed asset (including leaschold land, if any) acquired or to be
scquired for the project of Tharsuguda Aluminium (i) first Charge on the debt serviee receivable account and all monies Iying 1o the
credit of such account from time to tme (iv) second charge on current assets of Tharsuguda Aluminum for the project (v) These term
loans were also backed by a Corporate Guaraniee from Vedanta Resources Ple. These loans were repayable as Rs. 4961 million within
one vear, Bs. 9,922 million within second year, Rs. 62,012 million within third vear to fifth vear, Ra. 18,480 million beyond fifth vear.
As at March 31, 2014 the amount cutstanding under this facility was Rs. 95,375 million. The same has been fully repaid durnng the
=

In Bfarch 2014, Vedanta Limited had wmkena boan of Rs. 18,000 mallion from Asis Bank at an interest rate of 100530% These loans are
secured by a first charge by way of mongage  hypothecation of movable [ immovable of all present and future assets of JTharsuguda
Aluminium, As at harch 31, 2014 the amount outstanding under this facility was Rs. 17,801 million. In May 2014 the said facility
was enhanced by Rs. 2,000 million. Thas facility bears a floating interest rate of bank's base rate plus 25 basis points. These loans. are
secured by a first pam passu charge by way of morigage / hypothecation of movable / immovable properties of all present and future
wsets of Alumimum Davision, including leasehald land, During the vear the same has been down sald to below mentioned banks

Amount Repayabie in

AR, b i Moy Aol Oulstanding as a1 Mareh 31, 2015
S Mo, Bank Feb-17 Feb 1% Feb19 . in million 115 dolbers in million
1 T50 8BTS BT5 2480 398
2 50 BT 875 2,480 398
3 150 1750 1750 4961 M6
4 1500 1750 1,750 4,961 9.6
5 1,501 1,750 17500 4,961 T9.6

19,843 1184

In July 2014, Viedanta Limited has taken term loan of Bs. 50,000 million from State Bank of India at a floating interest rate of bank’s
base rate ples 60 basis ponts . This loan 15 secured by creating first pari-passu charge by way of hypothecation of the movable and
morigage on immovable fixed asseis of the Aluminium Division, both present and future, meluding leaseheld land. The same is.
repayable in quarterly instalments by December 2021, As at March 31, 2015 the amount cutstanding under this facility was Rs.
43,143 milleon {5692 4 million}

In Apml 2014, Vedanta Limated had taken term loan of s, 10,000 millien from Urnson Bank of India at a Noating interest rate of
bank's base rate plus 40 basis points. This loan is secured by creating first pari-passu charge by way of hypothecation of the movable
and mortgage on immovable fived assets of the Alumirium Division, both present and future, including leasehald land. The same is
repayable in quarterly mstalments by December 2020, As at March 31, 2015 the amount outstanding under this facility was Rs.

9 828 million (S157.7 million).

I Agpril 2014, Vedanta Limated has taken term lean of Bs. 20,000 mallien from Bank of India ot o Neating interest rate of bank's bass
rate plus 30 basiz points, This loan is secured by ereating first pan-passu charge by way of hypothecation of the movable and
mortgage on immovable fixed assets of the Aluminium Division, both present and future, meluding leasehold land. The same 15
repayable in quarterly instalments by September 2020, As a1 March 31, 2015 the amoun outstanding under this facility was Rs.
13,989 millson (3304 3million).

I April 2004, Vedanta Limited has taken term loan of B= 10,250 mallion from Syndicate Bank at a floating interest rate of bank's
base rate plus 25 basis points. This loan is secured by creating first pari-passu charge by way of hypothecation of the movable and
mortgage on immovable fixed assets of the Aluminium Division, both present and future, meluding leasehold land. The same 15
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repayable in guarterly mstalments by December 2020, As at March 31, 2015 the amount outstanding under this facility was Rs.
10017 millzon {5162 4 mullon).

In Apnl 2004, Vedanta Limited has taken term loan of Rs. 20,000 millien from Bank of Bareda at a floating interesi rate of bank"s
base rate plus 25 basis points. This loan is secured by ereating first pari-passu charge by way of hypothecation of the movable and
mortgage on iImmovable fixed assets of the Alumiium Division, both present and future, meluding leasehold land. The same 15
repayable in quarterly mstalments by December 2020, As a1 March 31, 2015 the amount outstanding under thas cility was Rs.
19,738 million (53168 aullion)

I April 2004, Vedanta Limited has takien term loan of Ra 5,000 millios from State Bank of Bikaner and Jaipur at a floating interest
rate of bank’s base rate plus 25 basis points . This loan & secured by creating first pan-passu charge by way of hypothecation of the
movable and mortpsge on immeovable fixed assets of the Aluminium Division, both present and future, mcluding leasehold land. The
same 15 repayable in quarterly instalments by December 20200 As at March 31, 2005 the ameant owtstanding under this facility was Rs,
4,935 millton (5792 million).

In September 2014, TSPL has availed a rupsee term loan facility of R= 5,000 million from Kotak Mahindra Bank at an average
fleating interest rate based on Bank's Base rate plus 0.10%. The facility 1s secured by first pari pasu charge on the assets of TSPL both
present andd future, with an unconditional and irevocable corporate guarantes by Vedanta Limited. The facility & repayvable as first
0% of the loan amount in 24 quasterly installments starting from December 2015 and balanee 5076 of lean amount in March 2021

As at March 31,2005 the amount outstanding was Rs. 4,983 million (38000 million),

I June 2013, TMHL had taken a term loan of 3 1,200 million from Standard Chartered Bank. The loan bears an intercst rate of
LIBOR plus 275 basis pomts and 15 due For repavment i fouwr equal annual imstallments starting from June 2015, The facility 15
prmrarteed by Vedanta Resources Ple, Further TEHL has pledged all the shares it holds in TAMHL as secunity for thas loan. As al
March 31, 2014 and Masch 31, 2015 the amount outstanding under this facility was 3 1,189.5 million and § 1,192.0 sillion (E=
74,610 millon) respectively.

In Awgust 2014, TMHL had availed term loan facility of § 300 nullion from Standard Chartered Bank and First Gull Bank PISC of
which % 250 mulhon s under a commodity Murshaba structure (Islamic Financing) and balance § 250 million is under a conventronal
loan structure, Ot of the said facility $ 287.5 million bears an interest rate of LIBOR plus 275 basis points with an average matunity
of about five vears from the date of first drawdown in August 2014 and balance amount of $212.5 million bears an interest rate of
LIBOR plus 340 basis pomts with an average maturity of about six years from the date of first dawdown in August 2014, As at
March 31, 2015, the amount outstanding was 5 4876 million (R, 30,318 mallion).

Druring the previcus vears and current vear, ThiHL has taken loans from Vedanta Resowrces Jersev 11 Limted amounting to 53,900
million and 511.% million respectively. These loans bear an average inferest rate of 7.34% poa. and are repayable from May 2016 to
Jamuary 2019, As at March 31, 20014 and March 31, 2015 the amount cutstanding was 3 3,893.8 million and $ 2,539 8 million (Rs.
162100 million) respectively

Buyers' credit

In June 2008, BALCO abtaned one-time non-fund based Lt of Bz 6,250 milhion from Axis Bank for the purchase of capatal goods
for projects. The facility was secured by first par passu charge on project movable assets of BALCO (except barrowings in Indian
currency 1.e. BALCO could create charge on fixed assets for the domestic borrowings). The interest rate on thas facality was LIBOR

plus 200 Basis points. As at March 31, 2014 the amount cwstanding under this facility was Rs. 1,003 mallion, The same has been duly
repaid during the vear.

I Ogtober 20011, BALCO obtained a non-fund Based limit of Rs, 7,500 million from [CIC] Bank fer the purpose of import of capatal
goods, which s secured by exclusive charge onassets imported wsder the facility, The interest rate on this facilsty 18 six-month
LIBOR plus 112 basis pomts. As 5t March 31, 2014 and March 31, 2015 the amount outstanding under this facility was K=

5.865 million and Rs. 3,722 million {$59.7 million) respectively. The said outstanding amount is repayable on various dates from June
2015 to March 2017.
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In March 2012, VGCE has obtained a non-fund based limit of B=. 1,500 mallion from Axis Bank for the purpose of import of capital
goods. which is secured by a [irst pari passu floatng charge on movable and mmovable assets and vncondittonal and imevecable
corporate gusrantee from Vedanta Limited. The imerest rate on this facility is LIBOR plus 200 basis poants. As a1 March 31, 2014 and
March 31, 2015 the amount cuistanding wnder this facility was Rs. 967 mullhion and Rs. 1,144 million ($18.4 million) respectively. The
said outstanding amount 15 repavable on various dates up to May 2015, Thas facality has been extended for repayment to May 2017,

Im Awsgust 2000, TSPL obtaned a non-fund based linmt of Bs. 10,000 mallion from ICICT Bank for the purpose of import of capatal
poods, which is secured by g [irst charge on o pani passi basas on all the movable assets of TSPL and is backed by unconditional and
irevocable corporate guarantee from Vedanta Limited, The interest rate on this fecility is LIBOR plus 87 basis points. As at March 31,
2014 and March 31, 2015 the amount cutstanding under this facility was Es. 7,911 mullion and Bz, 53 nullion (30.8 milbhon)
respectively. The sad oustanding amoum which was repayable in June 2013 has been paid.

In July 2003, TSPL obtained o non-lund based limt of Rs, 2,500 million from Yes Bank for the purpose of impart of capital goods,
which is backed by unconditional and irevocable corporate guarantee from Vedanta Limited. The interest rate on this facility s
LIBOR plus 34 basis poimis. As at March 31, 2014 and March 31, 2015 the amount cutstanding under this facility was Rs.

2,292 mullion and Bs. 2,388 mullion (338 3 milhon) respectively. The suid outstanding amount 15 repayable from July 2015 o Oclober
003

In Cetober 2003, TSPL ebtained a non-fund based limat of Bs. 2500 million from Yes Bank for the puspose of import of capital geods,
which is secured by subservien charge on all the movable assets of TSPL and 1= backed by unconditional and irevocable corporate
guarantee from Vedanta Limited. The interest rate on this facality 15 LIBOR plus 52 basis poants. As at March 31, 2004 and March 31,
200 5 the amount outstanding under this Bcility was Bs. 2,293 million and Rs. 1,794 million (5288 mallion) respectively, The =il
outstanding amount is repayable from July 2015 to Oetober 2015,

I Movember 2011, TSPL obtained a noa-fund based list of Ks. 5,000 million from State Bank of India for the purpose of import of
capital goods, which is backed by unconditional and rrevocable corporate guarantee from Vedanta Limited. The interest rate on this
facility was LIBOK plus 173 basis poants. As a1 March 31, 2014 the balance outstanding under this facility was Rs. 5,834 million. The
seme has been duly repaid during the vear

I January 2002, TSPL ebained a non-fund Based limit of Rs. 5,000 million from Axis Bank for the purpose of import of eapital
poods, which s secured by a first charge on a pari passu basis on all the movable assets of TSPL and 13 backed by unconditional and
imevecable corporate guarantes from Vedanta Limited. The interest rate on this facihty was LIBOR plus 1940 basis pomts. As at
March 31, 2014 the balance outstanching under thas facility was Bs. 5,684 milhon The same has been duly repad during the vear

I Julv 2012, TSPL obtained a non-fund based limat of Ks. 3,900 millon from Punpab National Bank for the purpose of impert of
capital goods, which is backed by unconditional and wrevocable corporate guarantee from Vedanta Limited. The inferest rate on this
facility was LIBOR plus 85 basis poants. As at March 31, 2014, the owtstanding amount under this facility was Bs. 3,655 million The
same has been duly repand during the vear.

I Diecember 2013, TSPL ebtained a non-fund based limt of Rs, 2000 sillion frea [nduslnd Bank for the puspose of impos of
capital goods, which is backed by unconditional and rrevocable corporate guarantes from Vedanta Limiated. The terest rate on this
facility 15 LIBOR plus 33 basis points. As at March 31, 2014 and March 31, 2005 the amount outstanding was Rs. 614 million and
Bs. 641 million {51003 mallion) respectively, The sad outstanding amount was repayable in Jume 2005 and has been repaid

I Mlarch 2014, TSPL obgained a non-lfund based lima of Rs, 5000 mullion from [CICT Bank: for the purpose of import of capital
poods, which s secused by a first charge on a pari passu basis on all the movable assets of TSPL and is backed by unconditional and
irrevecable corporate guarantee from Vedanta Limited. The interest rate on this facility is LIBOR plus 33 basis points. As at March 31,
2014 and March 31, 2015 the amount outstanding was Bs, 395 million and Bs. 3,493 mallion (336.1 milhon) respectively. The sad
cutstanding amount is repayable from Bay 2013 w March 2016

I January 20135, TSPEL ebained a non-fund based limit of Rs, 3,000 million from Axis Bank for the refinancing of Buyers credit
completing three vears, which 18 backed by unconditional and 1rrevocable corporate guarantee from Vedanta Limited. The interest rate
on this facality 15 3 menth LIBOR plus 150 basis points. As st March 31, 2015 the balance outstanding under this facility was

Rs, 2,438 mullion (5391 mallion). The cutstanding amount is repavable in December 2006 and Jamzary 2017,

Imi March 2013, TSPL obtained a non-fund based hmn of Bs. 1000 malhon from [CICT Bank for the refinancing of Buyers credit
completing three vears, which is backed by uncendinonal and irrevocable corpesate gusranies from Vedania Limited. The interesi rate

on this facality 15 3 menth LIBOR plus 140 basis points. As st March 31, 2015 the balance outstanding under this facility was
B, 254 millon (54,1 mallion). The outstanding amow is repavable in March 2007
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Vedarta Limited had credit terms relating to purchases of property, plant and equipment. These loans bear average interest at LIBOR
plus 26-55 basis points. These are secured by all of the fixed assets of Jharsuguda Aluminium, immevable or movable, present and
future, on a pari passu bisis with other term Jenders and with priority over other creditors, These project buyer™s eredits are repavahle
from May 2015 to February 2016, As at March 31, 2004 and March 31, 2015 the amount outstanding was Rs, 1,320 mullion and

Ks. 222 million (83.6 m]]lmn}rcsp-:cm'ciy

Nop-convertible debenfures (D)

I Cxctober 2008, Vedamta Limated issued MNCDs of Rs, 4,000 mullion w the Life Insurance Corporation of India at an imterest rate of
11.50%% poa and secured by firat pasi passu chasge in faver of Debenture Trustees on the imeovable properties situated at Mauje
Ishwarpura, Taluka Kadi, District Mehsana, and Gujarat and in the Dhstriet of Kalahandl, Orissa. These NCDs are further seoured by
first part passu charge over the fixed assets of Jharsuguda Alumimium pertaming o 1MTPA Lanpparh Alumina Refinery. These
MCDs are redeemable inthree equal installments payable at October 22, 2005, October 22, 2004 and Otober 22, 2003 respectively,
The first and second installment had been paid on respective due dates. Asat March 31, 2014 and March 31, 2015, the amount
outstanding under this facility was Rs. 2,667 million and Rs. 1333 million (3 21.4 million) respectively.

In October, Movember and December 2012, Vedanta Limited had issued NCDs for an apgregate amount of Rs. 20,000 mullion. Cut of
these, Bs. 10,000 million NCDs were issued at a coupon rate of 9.40% pa., while ancther Bs. 10,000 mallion NCDs have been ssued
ol & coupon mie of 9.24% poa. These NCDs are secured by way of morigage on the immovable property of the Company situated at
Samaswadi in the State of Maharashira and also by way of hypothecation on the movable fixed assets of Jharsuguda 2400 MW Power
plant with a secunty cover of 1.25 times on the face value of cutstanding WCDs at all tme duning the currency of NCDs. These NCDs
are redeemable in tranches of Bs. 5000 million each on December 20, 2022, December 6, 2022, November 27, 2022 and October 25,
2022, In respect of all the fous tranches of NCDs, the debenture holders and the Company have pat and eall option respectively at the
end of the 5 years from the respective date of the allotment of the NCDs. As at March 31, 2014 and March 31, 2015 the outstanding
amaount under this facility was Bs. 19949 mullion and Ks. 19958 million (S 32003 nullion) respectively.

Im April 2013, Vedanta Limated had 1ssued NCDs for an aggregate amount of Bz, 25,000 million with an interest mate of 9.10% per
anmum. These NCDs are secured by way of monigage on the immovable propeny of the Company siuated a1 Tuticorin in the Stae of
Tamilnadu and also by way of first ranking pari passu charge over the tangihle and intangible movable fixed assets, both present and
fusture of Jharsuguda 2. 400 MW power plant with a secunty cover of 1.25 times on the face value of cutstanding NCDs at all times
dunmg the tenure of the NOCD. These NCDs are redeemable on April 5, 2023, The debenture holders of these NCDs and the Company
have put and call option at the end of the 5 vears from the respective date of the allotment of the NCDs As at March 31, 20014 and
March 31, 2015 the amount cutstandang under thas facility was Ks. 24,966 million and B, 24,973 mellion (34008 million)

respectvely.

In July 2013, Vedanta Limited had 1ssued NCDs for an aggregate amount of Bs. 12,000 millhon m two tranches of Rs. 7,500 millien
and Ks, 4500 million, with an interest rate of % 17% per annum, These NCDs are secured by way of mongage on the immovable
property of the Company situated at Tuticorin i the state of Tamilnada and abso by way of first pari passu charge over the movable
fized assets of Lanjigarh refinery expanston project includimg 210 30 power plant project, with a security cover of 1.25 times on the
face value of outstanding NCDs at all times duning the tenure of the NCD. These NCDs are redeemable on July 4, 2023 for Bs.

7,500 millton and on July 3, 2023 for Rs. 4,500 million. The debenture holders of these NCDs and the Company have put and call
option at the end of the 5 years from the respective date of the allotment of the NCDs. As at March 31,2014 and March 31, 2015 the
amount catstanding under this facility was Rs. 11,978 million and Rs. 11,987 millicn ($192.4 million) respectively

In MNevember 2008, BALCO issued Rs. 5,000 million in Indian Bupee denominated NCDs o Life Incorporation of India. The
debentures are re rnn'uhbc i three equal vearly installments beginning i Movembser 20103, November 2014 and Movember 2015, The
1ppl|c1l:ulc interest rate is 12.25% per annum. The debentures are secured and have a pari passu charge on BALCO s movable and
immaovable properties tangible or intangible assets, other than BALCO s current assets 10 the extent of 1.33 times the issued amount of
the debentures. The first and second installments had been already repaid within due dates. As ai March 31, 2004 and Magch 31, 2005
the cutstanding balance was Rs. 3,333 million and s 1,667 million (3 26.7 mullion) respectively.

I By 2013, BALCO had issued MCDs of Ks, 5000 Million to Ketak Mahindra Bank and Axis Bank Limited. The debentures are
repayable in two equal installments in Movember 2005 and May 2016, The applicable interest rate 15 8. 59% per annum. The
debentures are secured and have a first pan passu charge over fxed assets of BALCO with mimmum secunty cover of 1,10 times. As
at March 31, 2014 and March 31, 2015 the amount outstanding was Ra. 4995 million and Rs. 4,998 million (3 3002 millicn)

respectvely.
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In Angust 2014, BALCO had issued NCDs of R=. 5,000 mullion to Dewtsche Bank. The debentures are repavable in August 2017, The
applicable inerest rate 1s 10.23% per annum. The debentures are secured and have & first pan passu charge over fixed assets of
BALCO with minimum security cover of 125 umes. As ot March 31, 2015 the amount cutstanding was Es. 5,000 million (380,2
million).

In December 2010 and January 2011, TSPL had issued NCDs of Rs. 15,000 million to ICICT Bank a1 a rate of 9.%% per anmum. The
first tranche of Rs. 7,300 million was issued m Decembser 2000 and seconsd tranche for the balance amount was ssued in January 2001,
The MCDx are secuged by s pasi passu charge on the asséts of TSPL both present and future, with a minimuimn assel cover of 1,25
times during the tenure of the NCDs (including the debt service reserve account) and unconditional and srrevocable corporate
pusrantes by Vedanta Limited. NCDs have tenure of 13 vears from the respective date of allotment, repavable in twelve equal
quarterly nstallments after 10 vears of allotment. As at March 31, 2014 ansd March 31, 2015, the amoum outstanding was

R, V3,027 million and Re 15,052 mallion (3 2416 nallion) respectively

In September 2014 (twao tranches), November 2004 and March 2015, TSPL has issued NCDs of Rs 8,250 millon in four tranches of
Rs. 1,200 pullion, Rs. 1,800 mullion, Es. 2,000 mullion and Bs. 3,250 million at an interest rate of 9600, 9 1M, 92T and 8.91%
respectively to vanous assel management companies for fresh project funding and repayment of loan. These NCDs are secured by first
parsl pasu chargze on the assets of TSPL both present and fulure with o anmmum assél cover of 1.1 tmes during the tenure of NCDs
(including the debt service reserve account) and an unconditional and irrevocable corporate guasamtee by Vedanta Limated, These
MO are repayable in tranches as Ra. 1,200 million in September 2006, Bs. 1 800 Million in September 2017, Rs. 2,000 million in
Movember 20017 and balance Es. 3,250 million in Apnl 2008, As at March 31, 2015 the amount oulstanding was Rs. 8,232 million

(% 132.1 million)

Ir My 2013, VGCR issuwed NCDws 10 IDFC Bank of Rs. 3,000 allion ot an interest rate of 9% per annum, These NCDs are
redeernable on May &, 2016, and also carry a put and call opteon exercizable at the end of 2nd year, May 6, 20015, The NCDs are
secured 1.1 umes of the face value of outstanding debentures, by way of charge on the fixed assets of the VGCB. As at March 31,
20014 and March 31, 2005, the amount owstanding was Rs. 3,000 million and Rs. 3,000 mallion (3 481 million) respectively.

In Cetober 2004, Vedanta Limited had issued WCDs of Rs. 15,000 million at an imerest rate of 9.36% per annum. These NCDs are
repavable intwo installments of s, 9,750 million and B= 5,250 million in October 2007 and December 2017 respectively. These
N are secured by way of mortgage on the immovable property of the Vedanta Limited situated at Tuticorin in the State of
Tamilnadu and also by way of first ranking pari passu charge over “movable fxed assets” mrelation to the Company™s Iron Ore
busaness (pig wron and metallurgical coke asseis) and Power Plant assets located in Goa and the Copper plant assets located at
Tuticorin with a security cover of 1.25 times on the face value of outstanding WCDs at all times during the tenure of the NCDs, As at
March 31, 2015 the amount cutstanding was Rs. 15,000 million (32407 million).

Commercial papers

Drsring the current vear and previous vears, Vedanta Limited had issued commercial papers 1o varnous assel managenient companies
for funding project pavables. These commercial papers bear coupon rate of interest ranging between 8,1 5% poato 10,15% pa, These
were 1ssued for short duration and are due for repayment within one vear starting from April 2015 to June 2015, As at March 31, 2014
and March 31,2015 the cutstanding amount was Bs. 32,014 mullion and RBs. 34,664 million (5 356.3 milhon) respectively.

Druring the current year and previous vears, BALOO had 1ssued commercial papers 1o vanous assel management companies for
fundirg project loan repayment and operational payables, These commercial papers bear an average coupon rate of inferest of 8.95%
pa These were 1zaued tor a short duration and are repayable in Apnal 2015 and June 2015, As at March 31, 2014 and March 31, 2015
the amount outstanding was Ks. 11,080 millonand Bs. 19397 mullion (33145 mullion) respectively.

Druring the current vear and previous vears, TSPL had ssued commercial papers 1o varous assel management companes for funding
project payables, which is backed by unconditional and irmevocable cosporate guaraniee from Vedanta Limited. These commercial
papers bear an average coupon rate of interest of 9.06% p.a. These are repavable from Apeil 20015 to June 20135, As at March 31, 2015
the amount cutstanding was Ks. 25,565 mllion (3410 3nullion)

Converiiile notes
Converiible Semior Notes or Comvertible Notes, die 2014

oy Oxctober 29, 2009, Vedanta Limited (erstwhile Sterlite Industries Inds Limted) raised $ 500 mullion by 1ssue of 4.0% Converible
Motes of 1,000 exch {the “Convertible Motes™), Subject to certain exceptions, the nete holders had an option to convert these
Convertible Motes mto ADSs (cach ADS now represents four equity shares. Prior to the bonus issue and the share split of the equity
shares of the Company on June 25, 2000, each ADS represented one equaty share) a1 amy time prior to business day immediately
preceding the maturity date at a conversion rate of 42 8638 ADSs per § 1,000 principal amount of netes which was equal 1oa
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comversion price of approximately 3 23.33 per ADS. Upon effectivensss of the scheme of Amalgamation and Armangement,
conversion rate had been changed 1o 25.7213 ADSs per $1.000 principal amount of notes which was equal to a conversion price of
approcamately 338,88 per ADS, Further, at any time after Movember 4, 2002, Vedanta Limited has a right 1o redeem in whaole or parts
of the Convertible Motes, subject to meeting certain conditions. The amount which Vedanta Limited was required o pay contractually
on October 30, 2014 was 3 500 milbon, unless previously converted, redeemed or purchased and cancelled. The amount cutstanding
as ol March 31, 20014 was Rs. 28,710 mulhion. Dunng the vear the same has been duly repaid.

5% Convertible Bonds of § 100,000 ¢ach amowting to USS 500 million issued by Vedanta Limited (erstwhile Sesa Goa Limited) in
Firancial Year 2009-10, The bondholders had an option to convert these FOCEs into shares, at a conversion price of Re. 346,88 per
share and at a fixed rate of exchange on conversion of Rs. 48.00 per USS 1.00 at any time on or after December 9, 2009 The
conversion price was subject to adjustment in certam circumstances. The FOCBs may be redeemed in whele, but not m pan, on or
after October 30, 2012, subject to certain conditions, Unless previously convertad, redeemed or repurchased and cancelled, the FCCBs
fall due for redemiption on Octaber 31, 2014 at par. The amount outstanding as on March 31, 2004 was Rs. 12,081 million. During the
vear the same has been duly repaid.

18. Acceplances
Acceptances consist of:
Aus ml March 31,
d IS 2018
R in {Rs In (U5 dolfars
L] milliom) I millicnd
Payable under trade financing armmangements ... 00,718 94,660 1,519.2
90,718 94,660 1.519.2

Acceptances comprise of credit availed from inancial instinetions for payment to suppliers for raw matenials purchased by the Groug.
The arrangements are interest-bearing and are payahle within one vear. The fair value of acceptances is not materially different from
the carrying values presented.

19. Trade and other payables

Trade and other payables consist of:
Asal Mareh 31,
Tinl4 g 20 E
(Rs. lin (R im (LS bl lar s
millicny milison} in milliom)
Trade payables. ..o B4,025 58,700 9421
Advances from customers...... 3,408 3197 513
Amount due o related parties. ... 27,024 2,994 48,1
Creditors for capital expenditure ., £ R ) 69,078 1LI08&
Secunty deposit and retentions. 10,362 O Bam 158.1
Pavable on ASARCO claim [Rnfcr Nulv: Iﬂ{cj{l}] 4973 — —
Cnher payables ... . [ 16,740 23170 3358
181,661 165,993 2 i1

Trade payvables are nen-interest beanng and are normally settled within | day to 180 davs terms, The fur value of trade and other
payables is not materially different from the carrying values presented. Other pavables include statwtory and other dues. Amount due
to related parties as of March 31, 2015 includes advance of Rs. 13 million {5 0.2 malhon).
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0. Provisions
Restoration,
retabidlitation
amid
environmenial CHher
(ah L] Tidal
{Hs. In {Hs. Im {R= In
million il milliom)
As al Aprll 01, 2013 13,321 3041 16,362
Additions .. 224 154 378
Disposals. ... — (126) (126)
Unowinding of discount and effect of cl'm.ngu:s in discourit
P2 i [ FE 213 213
thang,-c dLEILr-:m:L 5, #a7 433 1,360
As al March 31, 2014 14,655 3,532 15,187
Classification as at March 31, 2014
LT A58 168 1126
LT TR 14,297 2764 17,0061
14,655 3,532 15,1587
Hestaration,
refabalitation
amidl
environmenizl
fa) ; t Tixlal Tatal
{Hs In (R=. in iRs. Im L% dollars
il millican) IllEan) In millioan)
As at April 01, 2014 14,655 3,531 15,187 191.9
Additions... T3 2023 .39 385
Disposal........... {229 (31%) (54T (8.8)
Change in cs‘llmnlr, (4.147) — (4,14T) {66.6)
Unwirding of discount R 1,062 1,062 17.0
Exchange differences ..o {428) (487 (915) {14.6)
As at March 31, 2015 Iléﬂi 4,751 16,036 2574
Classilication as ai AMarch 31, 2015
Curmrent......oooeereerecins 3590 4,480 4,870 782
BOMI-CAITENE o em e 101,359 270 11,166 179.2
11,286 4,750 16,036 1574

{a) Hestoration, rehabilitation and environmenial

The provision for restoration, rehabilitation, decommissioning and environmental represents the Group's best estimate of the cosis
which will be incwrred in the future to meet the obligations under the laws of the land, the terms referred to in the Group’s mining and
other licenses and contractual arrangements. Within India, the principal restoration, rehabilitation and environmental provisions are
recorded within Carrm where a legal obligation exasts relating to oil and gas fields where costs are expected 10 be mewrred inrestorng
the site of preduction facility ai the end of producing life of ol fields. These amounts become payable upon closure of the mines or oil
and gas fields and are expected to be incurred over a period of 1 1o 235 vears

{b) Oiher

Crher provisions comprise the Group's best estimate of the costs based on the possibility of eccurrence inthe future to settle certain
legal, tax and cther clams outsdanding agains the Group, The tinng of ¢ash Mows in respect of such provisions cannol be reasonably
determined, This also includes provision recognized pursuant to the introduction of The Mines and Mineral (Development and
Regulation) Amendment Act, 2015, the timing and amount of which is uncertain.

Further, this also includes one onerous contract related to redundancy cost at Lisheen. The provision for redundancy cost becomes
payable to employees on their termination of employment on or before the mine closure.
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1. Orher non-current labilities

Mon-current liabilities consist of-

A al March 3.
014 101% 2015
{Hs in 1R i (U5 dollars
i i) aoied
Secunty deposits and FEtentboNg. ... 12,314 11,706 1878
12576 11,577 1015
1. Employee benelits

The Growp participates in defined contribution and benefit schemes, the assets of which are held (where funded) in separately
administered funds,

For defined contribution schemes the amount charged to the conselidated statements of profit or loss is the total of contributions
payable in the year.

Far defined benefit pension schemes, the cost of providing benefits under the plans is determined by actumnal valuation separately
cach vear for each plan using the projected unit credint methed by independent qualified actuaries as at the year end. Actuarial gains
and losses arsing in the year are recognized in full in other comprehensive income for the year.

Dieflined contribution schemes

The Group contributed a toial of Rs. 1,159 million , Rs. 1,499 millien , Rs. 1,413 million (3227 million) for the vears ended March 31,
2013, 2014 and 2015 respectively, to the following defined contribution plans.

Central provident fanrd

In accordance with the Indian Provident Fund Act, employees are entitled to receive benefits under the Provident Fund. Both the
emplovee and the employver make monthly contnbations 1o the plan al a predetermined rate {12.0% for 2001 5) of an emploves’s basic
salary. All emplovees have an option o make additional voluntary contributions. These contributions are made to the fund
administered and managed by the Government of India (GOT) or to independently managed and approved funds. The Group has no
further obligations under the fund managed by the GOl beyond its monthly contributions which are charged 1o the consolidated
statements of profit or loss in the period they are incurred. Where the comributions are made to independently managed and approved
fumsds, shortfall in actual retumn, ifany, from the retum guasanteed by the State are made by the emplover. There is no such shorifall in
the actual return for independently managed funds for the vear ended March 31, 2014 and 2015. The benefits are paid to emplovees on
their retirement or resignation from the Group.

Superarrniaiion

Superanmation, another persion scheme applicable in India, is applicable only 10 senior executives. Vedanta Limited and each
relevant Indian subsidiary holds a policy with Life Insurance Corporation of India (“LIC™), to which each of these entities contnbutes
a fixed amount relating to superannuation and the pension annuity is met by LIC as required, taking mto conssderation the
contributions made. The Group has no further obhgations under the scheme beyvond its monthly contnibutions which are charged to the
consolidated statem ents of profit or loss in the period they are incurred

Australion pension schene

The Growp also participates in defined contribution superannuation schemes in Australia. The contnbution of a proportion of an
employee's salary ina superannuation fund 5 a legal requirement in Australia. The employer contributes, into the employee™s fund of
chotce, 9.507% of an emplovee’s pross remuneration where the employee 1s covered by an industnial agreement and 12 5(%% of the
basic remumneration for all sther emplovees, All emplovees have the option 1o make additional voluntary contributions. The Group has
no further obligations under the scheme beyond its monthly contributions which are charged to the consolidated statements of profit or
loss inthe pertod they are incurred.
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Skorpion Zinc Provident Fund, Namibia
The Skorpron Zine Provident Fund s a defined contribution fund and 15 compulsory to all full time emplovess under the age of 60,

The Growgp contribution 1o the fund 15 a fixed percentage of 9% per month of pensionable salary, whilst the emplovee contributes 7%
with the option of making additional contributions, over and above the normal contribution, wp to a maximum of 12%.

The Fund provides disability eover which i3 equal 1o the member’s fund credit and a death cover of 2 times annual salary in the event
of death before retirement.

Black Mountain (Piy) Limifed South Africa Pension @d Frovidend Funds

BAM has two retirement funds, both administered by Alexander Forbes, a registered fmancial service provider. Both funds form pan
of the Alexander Forbes umbeella fund and are defined contribution funds. The purpese of the funds is to provide retirement and death
benefits to all eligible employees. Both the fund plans are defined contnbution schemes for its employees and amount of contribution
paid or payable during the year is charged to profit or loss. Group contributes at a fixed percentage of 10.5% for up 1o supervisor grade
and 15% for others.

Lisheen Mine, Ireland Pension Frnds

Lisheen participates in a delined contnbution persion scheme for all emplovees. The plan requires Lisheen 1o contribute 5% of annial
basic salary of the emploves and the emplovee is required 1o alse contribute 5% of their annual basic salary, Under the terms of the
executive scheme a contribution of 15% each 1s made by Lisheen and by the individual. Emplovees may also make additional

voeluntary contributions subject 1o certain limits. The Lisheen's contribution wall continue until an emploves terminates emplovment of
reaches the retirement age of 65, whichever happens first.

Drefined benefir plans
FPost-Renrement Medical Benefits:

The Growp has a scheme of post retirement medical benefits for emplovees at BMA. Based on an actuanal valustion conducted as at
vear end, a provision s recogrised m full for the benefit obligation. The scheme 15 unfunded. The obligation relating to post retirement
medical benefits at BMM were R, 324 million and Rs 345 million (3 5.5 million) as at Maseh 31, 2014 and 2015 respectively. The
obligation under this plan is unfunded. The Group considers these amounts &s not material and accordingly has not provided further
disclosures as required by [AS 19 {Revised 200 1) “Emplovee benefits™. The remeasurement loss on post retirement miechcal benefits

a1 NIL, NIL and Bs. 22 mullion (50,4 million) for the vear endded March 31, 2013, 2004 and 2015 respectively has been recognized in
other comprehensive Income.,

Ciraturily plan

I aecordance with the Payvmernt of Gratwty Act of 1972, Vedanta Lim ited and itz Indian subsidiaries contribute to a defined benefit
plan (the “Gratuty Plan™) covering certain categorics of employees. The Gratuity Flan provides a lump sum payment to vested
emplovees at retirement, disabality or termination of employment being an amount based on the respective emplovee's last drawn
salary and the number of years of employment with the Group.

Based on actuarial valuations conducted as at vear end, a provision is recognised in full for the benefit obligation over and above the
funds held in the Gratuity Plan. In case where there is no Gratuity Plan, full provision is recognised in the consolidated statements of
financial position.

Principal sctusrial sassumplions

Principal acturial mssumplions used to determine the present value of the defined benefit obligation are as follows;

Yesr ended Vear enied Vear ented
March M, 2013 March M. 2014 March 31, 7015
IMSCOUNE FRIE .o B.0% Q0P - 1% T 8% - T.9%%
Expected rate of increase in compensation level
of covered emplovess. .o 30P% - 12.0P% 3P - 1205 5P 0 10

In India, the mortality tables used, assume that a person aged 60 at the end of the balance sheet date has a future life expectancy of 19
years.
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Assumptions regarding mornality for Indian entities are based on mortality tables of “Indian Assured Lives Morality {2006-2008)"
published by the Instituie of Actuaries of India

Amount recognised in the consolidated statements of linancial position consisis of

Year emed
Vear emded Year emiled Year emled March 31, 2008
March 30, 2003 March 31, 2004 March 31, 2005 (U5 dollars in
(K= Milliond {Ks Millionk LT millban )
Fair value of plan assets ..o 2,521 2,754 2824 453
Present value of defined benefil
SIZATONS s {4,352 {4,435 (4,987 (80.0)
Net liability arising from defined benefit
obligation (1.531) (1.685) (2,163) {34.7)

Amounts recopnised in consolidated statement of profit or loss in respect of defined benefit pension schemes are as follows:

Year ended
Year emded Vear ended Year ended Adarch 31, 201%
Mlarch 31, 2003 March 31, 2014 March 31, 20015 (L5 diolkars in
(R Millkn} {Rs. Millkn) {Rs. Million) million)
Current service cost.......... 251 260 281 4.5
Met Interest cost.... e 130 138 134 21
Total charge to consolidated statements of
profit or loss 381 308 415 .6

Amounts recogrized in the corsolidated statement of comprehensive income in respect of defined benefit pension scheme are as
follows:

Viear ended
Yoear emded Year emded Year emded Alarch 31, 20615
Nlarch 31, 2013 March 31, 2014 March 31, 1015 (LS dolkars in
{Bs. Alilliom) (B, Blilmion} RS, AEIRinEp millia)
Remeasurements of the net defined benefit
obligation:-
Actuanal (zains) / losses arising from
changes in demegraphic assumptions....... 7 18 03
Actuarial lesses / {gains) arising from
changes in financial assumptions................ 26 {260 3w 51
Actuarial losses ansing from experience
BEIUSIIMENLS o s 351 412 349 5.6
(Fetwrn) Loss on Plan assets (excheding
amounts included in net interest cost)........ (31} (47) o 0.1
Hemeasurement of the net deflined benefit
linhility 340 98 695 11.1
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The movement during the vear ended March 31, 20135 of the present value of the defined benefit obligation was as follows:

Year emded
Vear emded Vear emded Wear endled March 31, 2001%
March 3, 2003 March 3, 2004 Moarch 3, 2005 {US dollars in
(K. Milllon) (s Milllon) s Mlllon) millkon}
-'ulhprll (3,983) (4,352) (4,439) (71.2)
-Current service cost.. (251) {2641 (281) (4.5)
Benefits pand... 581 £ Bix) 12.83
Interest cost of scheme liabilities......... (322 (348) (381) 613
Actuarial gains / {losses) arising from
changes in demegraphic assumptions...._. — 7 (1%} (0.3)
Agtuarial (losses) © gains arising from
changes in financial 1mmp1im (246) 260 (3149} (3.1}
Actuanal {I.crgscs}l ansmg from c'q:-cn-:m:t
adjustment .. R (351) (412 (349) (5.a)
At March 31, (4,352) {4,439 (4,987) (50.10)
The movement during the year ended March 31, 2015 in the fair value of plan assets was as Tollow:
Vear emiod
Yoear ended Yoear ended Wear ended March 31, 2005
March 31, 2013 March 31,2004 March 31, 200 % {U% dollarsin
(R Millkan) (R MElkan)  _ (Hs Milliea) millkan )
Al April 2417 2521 2,754 441
li‘x'lnl:nbmnns fn.'f.:cn ed 375 535 286 4.6
Benefits paid.... . . (450 (5350 (454) (7.3)
I-h:m-:ssucmcm g.mn {!cnsajl anslng fram rclum
on plan assels.. 3 47 (9 (.13
Iteresd BRSOME .o 192 210 247 4.0
At March 31, 1,521 1,754 1,824 453
LIC 1C1C0 HIFC
%o albocatbon of Hlai aisds As at hMarch 31 As at March 31 As sl March 31
Assels by category 2014 3018 2014 2018 2ilg 2018
CIOVEITIIERE SECUTILIES oo s s s s s 44,6 4500 2000 243
DhebenturesBomds. ..o M6 350 Q0 450 — ]
Eqquity instruments. 4.6 1080k 6.0 G
Fixed Deposits .. 14.2 — 250 210 — —
Money market |nslnm'|x,nts 0.0 1000 G0 20 — o4
LML LR 0 LML 1040 — 100.0

The actual return on plan assets was Rs. 257 million and Bs. 238 million ($3.9 million) for the years ended March 31, 2014 and 2015

respectively

The weighted average duration of the defined benefit obligation is 11,50 vears and 11,80 vears for the vears ended March 31, 2014

and 2015 respectively.

The group expects to contribute Rs. 478 million {5 7.7 million) to the funded defined benefit plans in fiscal 2016,
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Sensitivity analvsis

Below 15 the sensitivity analysis determined for significant actuarial assumptions for the determination of defined benefit obhgations
and based on reasonably possible changes of the réspective assumplions eccwnng ot the end of the repoming period while holding all
other assumptions constant.

Increase | {Decresss) In
ilefimed benefit obligation
(LS ddodlars in milllion)

Discount rate

Decrease by 0.50% 2.8
Expected rate of increase in

compensation kevel of covered

enmploviees
Increass by 050 e 23
Dieerease By 0507 s (0.3

The above sensitivity analysis may not be representative of the actual benefit obligation as it is unlikely that the change in assumptions
would oceur in isolation of one another as some of the assumptions may be correlated.

In presenting the above sensitivity analysis, the present vabue of defined benefit obligation has been calculated using the projected unit
credit method a1 the end of reporting persad, which is the same as that applied in caleulating the defined obligation liabality recognized
in the statement of financial positions.,

Risk ainalyvsis

Group is expesed to a number of risks in the defined benefit plans, Most significant nsks pertaining to defined benefits plans and
management estimation of the impact of these nsks are as follows:

Trvestment risk
Mot of the Indian defined benefit plans are funded with Life Insurance Corporation of India (LIC), ICICT Prudential Life (ICTCTy and
HDFC Standard Life. Group does not have any hiberty to mamge the fund provided to LIC, ICICT prodential and HDFC Standard Life.

The present value of the defined benefit plan liabality is calculated wsing a discount rate determined by reference 1o Government of
India bonds for Group's Indian operations, I7 the return on plan asset is below this rate, it will create a plan deficit

Terterest risk

A decrease in the interest rate on plan assets will increase the plan lability.

Langevity nisk’ Life expectancy

The present value of the defined benefit plan liabality is calculated by reference to the best estimate of the mortality of plan
participanits both during and at the end of the employment. An mcrease in the life expectancy of the plan participants wall inerease the
prlam Tiabality,

Salary growih rigk

The present value of the defined benefit plan liabality s calculated by reference to the future salanes of plan participants. An increase
in the salary of the plan participants will increase the plan liability.

13. Financial instruments

Thiz zection gives an overview of the significance of financeal instruments for the Group and provides additional mformation on the
consolidated statements of fnancial position. Detanls of sigmificant accounting pelicies, including the criteria for recogrution, the basis
of measurement and the basis on which income and expenses are recognised, inrespect of each elass of fnancial asset, Dnancial
leability and equity instrument are disclosed in Note 2 and Note 3.
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Financial aswets amd labilities:

The following tables present the carrying value and far value of each eatepory of financial assets and liabalities as at March 31, 2014
andd 2015,

As all March 31, 2014

[R5 Im million)
Avallable
Hieldd For sale Deerivatives Tostal
for Lcams nmd Minamcial e for carrylng Total falr
Fimancial asseis Cashh irsling receivalies ansts helging value value
Financial assels investrents
A VAl 11 111 1
Other non—current assets..... — — 8,339 — — 8330 8,203
Trade and other recevables .. — — 67 — — 76,717 76,7171
Shari-term tnvestmenis
Bank deposits o 115,339 115,339 115,339
—Other investments... ... — 402676 — — — 402676 H2676
Drerivative linancial assels -_ —_— _ —_— 3,235 3,235 3,235
Cash and cash equivalents .. R 12,960 — — — — 12,960 12,960
Restricted cash and cash -:qun alr.:nrj 2,463 i — - — 2,463 2,463
15,423 42676 200,395 111 3235 621840 621,704

The consolidated statements of financial position and Mote 13 “Trade and other recevables™ include balances with govemment
authorities of R= 6,360 million, prepavments of Bs. 1 380 malbion, advance for supphes of Rs. 6,957 million and clums and other
receivithles of Rs, 5,001 million which are not firancial assets and hence have been excluded from the above ahle

The consolidated statements of financial position and Mote 11 “Other non current assets” include balances with government
authorities of Bs 4,114 million and claims and other receivables of Rs. 362 million which are not financial assets and hence have been
excluded from the above table.

As al March 31, 2004

(s, In milltion)
Deerivatives Taotal
sl for Amortised carrying Tatal falr
Flmancial labiliiies hedging cosl vl walie
Bomrowings
—Short-te . — 120,937 120,937 120,937
—Long 1.¢r|11 [ulhcr ﬂ'ﬂnmcmblc n.u'lch — 547375 547375 545,219
Convertible notes . R 40,791 40,791 43281
ACCEpLances, ., 90,718 o718 o0,718
Trade and or.hcr pa}‘ab]rs — 167,721 167,721 167,721
Dervative fmancial liabalities .. &, 195 — 9,195 9,195
Total 9,195 WIS MIRTIT 977471
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The consolidated statements of financial position and Mote 19 Trade and other pavables™ include advances from customers of
R=.3,40%8 million and other payables which includes balances due 1o government authones of Bs. 3,646 million, other employees
benefits of s, 2,991 mullion and security deposits and other pavables of Rs. 3,895 million which are ot financial liabilities and herce
have been excluded from the above table.

As all March 31, 2005

(U ddlar
(K in milliom) i million)
Avallabile
Held Loans Tor sale Derivatlves Todal Total
T amil Mmancial wsrd For carrying Total Fair carryimg Todtal fair
Flmanchilassels = Cash (rading recelvables  assels = hedging valwe  walue value  _ vabee
Fimancial assels
imvestments
at faar valee.,, 4 62 262 4.2 42
Oaher non—current
HESOLS e — — 5, T8 — — 5,198 5,798 931 931
Tracke and other
receivable ... — — 72918 — — 72,018 TILO18 11702 L1702
Shart termn investmants
Hank
deposits......... — — 0,310 — — 50,310 50,310 BOT.4 BOT4
—ither
mvestments... — 446,172 — — — 446,172 446,172 T1605 A [
Drerivative financial
L= — — - — 1,047 1,047 1,047 16.8 16.8
Caszh and cash
equvalents ... 8,621 — — — — 8,621 E62l 1384 1384
Restricted cash and
cash equivalents ... 4,40 — — — — 4,060 4,050 G506 G506
12,711 446,172 120,026 162 1.047 SH021E ERD.21E 9.456.2 94562

The consolidated statements of financial position and Mote 13 “Trade and other receivables™ include balances with govemment
authorities of Rs 8,148 milhon (5 130.8 mullion), prepavments of Rz 4,116 milhion (% 66.1 million), advance for supplies of

Rs, 8512 million (% 136.6 million) and cluams and other receivables of Rs 10,083 million (3 1618 million) which are not financial
aazets and hence have been excluded from the above table,

The consolidated statements of financial position and MNote 11 “Other non current assets” include balances with government
authorities of B= 3,431 milhon (% 55.1 milbion) and claims and other receivables of Bs. 2,334 million (% 37.4 mallion) whach are not
financial assets and hence have been excluded from the above table,

As al March 31, 2015

(B, Im il o) (U5 dodlars n million)
[erivatives Totsl Tolzl
wsndl for Ansortised Careyig Taotsl Fair TATY g Tutal Tair
Flmancial llakiiiles hedging coad value vl value value
Bormmowings

111 £ F RO — 161,233 161,233 161,233 25874 25876
LAOFR TR s s s A17852 17852 30449 53109 55131
Acceplances ... — Q4 660 O, Gy Q4 660 1.5192 1.519.2
Trade and other payables - 163,932 163,932 162,350 26310 26055
Diervative Dnancral labalities. 2,583 — 2,583 2,583 41.4 41.4
Total 2,583 937,677 040260 951,275 15,090,1 15,2668

* Includes financial liabalities of Bs. 10,130 million ($ 162.6 million) grouped under “other non current liabilities”.

F-61

539/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

The consolidated statements of financial position and Mote 19 Trade and other pavables™ include advances from customers of
Rs. 3200 million ($ 51.5 million) and cther payables which includes balances due 1o povernment authonties of Bs. 6,118 mallion
(% 98,2 million}, other emplovees benefits of Rs. 661 million (3 10.6 million) and security deposits and cther pavables of

Rs, 2,202 million (% 35.3 million) which are not financial lsabilities and hence have been excleded from the above table.,

Fair value hierarchy
The Growp uses the following hierarchy for determining and disclosing the fair value of fnancial mstruments by valuation technigue:
Level 10 quoted prices (unadjusted) in active markets for identical assets or habalities

Level 2: inputs other than queted prices included within Level 1 that are observable for the asset or lability, either directly (i.e. as
price=) or indirectly (1.e. derived from prices)

Level 3: inputs for the asset or liability that are not based on ohservable market data (unobservable inputs)
The below tables summarises the categories of financial assets and habilities as at March 31, 2014 and 2015 measured at fair value:

{Lavel 1) {Level 2) {Laved 3)

A al March 30, 20014

(R in milliom)
Financial asseis
Al fair valwe thraugh profil or loss
— Held far trading,.... 402,676 - —
—Derivative ﬁm.m:la] m-:is
—Commicdity contracls .. . 402 — —
Forward foreign n:urrem} wnumm 215
— I'um‘srd forelgn currency contracts N-.ﬂ investment in fmﬂgn
Avarlable-for-zale :ni'e:rmws
— Fimancial asset investments held at fair value oo 111 — —
403,159 15833 —
Financial liabilities
Al fair valwe throwgh profil or loss
—Derivative financial liabilities
—Commiosdity mmmcls . 86 —
Forward fumgncmemyconms 7384
His 9,110 —
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s a8 AMarch 31, 201% fevel ) (Level 23 flevel 3 ilevel 1} ilevel 2 flewl 3
(R, in millisn) {US dhallars in million)

Financial asswets

Al farr valise thresigh profil o o
Held for trading.... N, 375,396 T0, 776 60246 1.1359

—Derivative ﬁm.m:!al a.ssﬂs .

—Commedity contracts .. — 442 — — FA | —
Forward foreign curn.-ns:\' COMMPACIS. v 108 1.7
— Forward foreign currency contracts (Met investment
1 FOT eI OperEION oo — 497 — — 20 —
Available-for-sale investments
Financial asset investments held at fair value .. 62 42
375,658 T1.423 — 60285 1,152.7 —
Financial liabilitics
Al fair valwe throwgh profil or o
Derivative financial liabalities
— Commaodity Contracts.. — 6 — — 1.5 —
— Interest rate swap... — AN — — 82 —
Forward foreign cumnc\ e 1576 37
_— 2,563 — — 41.4 —
AMovement in the falr value of embedded derivative on convertible notes {Level 3 item):
As i March 31, 2014 2015 P
Hx I K. in LIS dolkars in
Ml s LT il
Asat Apnl 01, Gl — —
Credited to consolidated statements of pcrcd'l: o oxs [Rr,l'cr Note 6
Finance and other cost) .. (1))
-'ualMﬂrchH — —_ —

There are no transfers into or out of Level 3 of the fair value hierarchy.

The below tables summanses the fair value of financial labilities which are carrsed at amortised cost as at March 31, 20014 and 2015

Asui March 31, 2014 {Level 2)
AHs B millio)
Financial Linhilitics
=« Long-temm BOSTOWIMS . . ...oooviarimimsiis s smn s amsmiss s s s ssss s ans 545219
= orwertiBle MODES. ..o e 43,281
SR8.500
Asat March 31,2015 {Level 2) [Level 2)

AR in million) LS dlsllars Iim mikllian

Fimancial Liabilities

= Long-term BOIMOWINGS ..o ssssssmssas s s 530,440 #5131
= Cther non current labalities . 8,548 137.2
538,997 H,650.3

The fair value of the financial assets and ligbilites are meluded at the amount that would be receved 1o sell an asset and paid 1o
transier a liabality in an orderly iransaction between markel participants
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The following methods and assumptions were used to estimate the fair values:

. Short-term marketable securities traded inactive markets are determined by reference 1o quotes from the financial
nstitutiens, for example: Met asset value (NAN) for investments in mutaesl funds declared by mutual fund howse, Cther
short term marketable secunties are valued on the basis of market trades, poll and primary issuances for securities ssued
by the same or similar ssuer and for similar maturities or based on the applicable spread movement for the securnty
derived based on the aforementioned fcton(s)

. Teade and other receivables fexcluding nen Nnancial assets), wade and other pavables (excluding non financial habilites)
and short-term borrowings: Approxamate their carmying amownis kargely due to the short-term maturities of these
IFELmen=

% Mon-current linancial assets and financial liabalities: Either the carrying value approximates the G value or fair value
have been estimated by discounting the expected future cash flows using a discount rate cquivalent o the risk free rate of
return adjusted for the appropnate credit spread.

* Long-term fixed-rate and vanable-rate borrowings: Fair value has been determined by the Group based on parameters
such as interest rwtes, specific country nisk factors, and the nisk chamcteristics of the financed project. Accordingly the fr
value of convertible notes as at March 31, 20014 was Rs. 43,281 million. The convenible notes were repaid during the vear
For all other long-term fixed-rate and varable-rate borrowings, either the camrying amount approximates the fair value, or
fair value have been estimated by discounting the expected future cash flows wing a discount rate equivalent to the risk
free rate of retum adjested for the appropriate credit spread. The fair valee of the embedded dervative lisbility of
convertible notes has been caleulated using “Awxihiary Reversed Binomial Tree method™ and using the following
segnificant assumptions s at March 31, 2004:

= the implied volatibty as 48 46% and 69 64% as gl March 31, 2014 and
+  the Share price of % 3.15 and ADS price of 5 12.42 as a1 March 31, 2014
* {Jucted available-for-sale financial assets investments: Fair value 15 derived from quoted market prices in active markets

. Dervative contracts: The Group enters into denvative contracts with vanous counterpartics, principally financial
institutions with investment grade credit mtings. Forward foren currency contracts and [nterest rate swaps are valued
using valuation technigues with market chservable mputs, The mest frequently applied valution technigues for such
dervatives include forward pracing using present value caleulations, foreign exchange spot and forward premium rates.
Commedity contracts are valued using the forward LME rates of commodities actively traded on the listed metal
exchange ve. London Metwl Exchange, Unied Kingdom (UK}

The changes in counteeparty credit risk lad no mategial effect on e hedge effectiveness assesament for derivatives
designated m hedge relationshap and the value of other financial instruments recognised at fair value.

The estimated fair value amounts as at March 31, 2005 have been measured as at that date. As such, the fair values of
these Nnancial instruments subsequent o reporting date may be different than the amounts reported at each year-end.

There were no transfers between Level 1 and Level 2 during the vear.

Risk maragenment

The Growp's businesses are subject to several risks and uncentainties including financial nisks.

The Growp's documented nsk management polices act as an effective tool in mitigating the various financizl risks io which the
busaness 15 exposed o in the course of thetr duily operations. The nsk management policies cover areas such as lgquidity risk,
commedity price nsk, foreign exchange risk, inferest rate nsk, counterparty and concentration of credit nisk and capital management.
Risks are wentifved throsgh a formal risk management programme with active myvolvement of seruor management personmel and
besaress pranagers b both the corpesate and individual subsadiary level. Each operating subsidiary in the Group has in place rsk
management processes which are in line wath the Group's policy. Each significant risk has a designated “owner” withan the Group at
an appropiate sener level The potential inancial impact of the rsk and 1ts likelihood of 2 negative outcome are regularly updated.
The risk management process 1s coordinated by the Management Assurance function and s regularly reviewed by the Company’s
Audit Committee. Key business decisions are discussed at the monthly meetings of the Executive Committee, an advisory commitiee
empowered by the board of directors (the “board™) which performs advisory functien for beard for decision making. The overall
interral control environment and rs management programme inchading Anancial risk mamgement is reviewed by the Audit
Committee on behalf of the Board.
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The risk management framework aims to:
. improve financial risk awareness and nsk transparency
% weniafy, control and monitor key risks
J lemtafy sk accumulations
. provide management with reliable information on the Group's risk situation

. improve financial returns

Treasury management

The Growp's treasury function provides services to the business, co-ordimtes aceess to domestic and international financial markets,
monitors and manages the financial risks relating 1o the operations of the Group through internal risk reports which analyses exposures
bw degree and magnitude of risks. These nsks include market nsk (imcluding currency risk, fair valwe interest rate nisk and price risk),
credit risk, liquedity risk and cash flow interest rate nsk

Treasury management focuses on capital protection, hiquadity maintenance and yield maximization. The treasury pelicies are approved
by the Board and adherence to these policies 1= stnctly monitored at the Executive Committee meetings. Day-to-day treasury
operations of the subsidiary companies are managed by their respective firance teams within the framework of the overall Group's
trensury policies. Loag-term fund mising including strategie weasury initiatives are handled by a central team while shon-term funding
for routine workimg capital requirements 1s delegated 1o subsidiary companies. A monthly reporting system exisls 1o mform senior
management of mvestments, debd, currency, commodity and mierest rate denvatives, The Group has a strong system of intermal
control which emables effective momtoring of adberence to Group's policies, The internal comtrol measures are effectively
supplemented by regular internal audits.

The imvestment portfolio at the Group and Indian entities 1s independently reviewed by CRISIL Limited and our portfolio has been
rated as “Very Good”

The Growp uses derivative instruments as part of s management of exposure to fluctuations i foreien currency exchange rates,
inberest rates and commodity prices. The Group does not acquire of issue denvative nancial instruments for trading or speculative
purposes. The Group does not enter into complex dervative transactions 1o manage the treasury and commodity rsks, Both treasury
and commaodities dervative transactions are normally in the form of forward contracts and interest rate and cuarrency swaps and these
are subject 1o the Group's guidelines and policies. Interest rate swaps are laken to achieve a balance between fixed and fNoating rates
and currency swaps ase taken primarily to convert the Group's exposure 10 non-US dollar currencies to INR.

Canmrodity price risk
The Grow s exposed o the movement of base metal commodity prices on the London Metal Exchange, Any decline in the prices of
the base metals that the Group produces and sells will have an immediate and direct impact on the profitability of the businesses. Asa
general policy, the Group aims 1o sell the products at prevailing market prices. As much sz possable, the Group tries Lo mitigate price
risk through favorable contraciual terms, The Group urkbenakes hadging activity in commeodities toa hmited degree, Hedging s used
primarily as a rk management tool and, in some cases, to secure future cash flows in cases of high volanlity by entening into forward
contracts or similar instruments. The hedging activitses are subject 1o strect limits set out by the Board and 1o a stnictly defined imtemnal
control and monnormg mechamsm. Decisions relating 1o hedoing of commaodities are taken at the Executive Comm ittee kevel and with
clearly laid down guidelines for their implementation by the subsidianes.
Financial instruments with commedity price risk are entered into in relation to following activities

. economic hedging of prices realised on commodity contracts

. purchases and sales of physical contracts

. cash flow hedging of revenues forecasted highly probable trareactions

Alwmirim

The requirement of the primary raw matermal, aluming, 15 partly met from own sources and the rest is purchased pamartly on
negotiated price terms Sales prices are hnked 1o the LME prices. At present the Group on selective basis hedges the alumimium
content 1 outsourced alumina o protect 1s margins.

The Growp also enters into hedging armangements for its aluminium sales 1o realise month of sale LME prices

F-65

543/618



EDINETOOOO
00000000040 0(E30005)
Oooooood

Copper

The Growp's custom smelting copper operations at Tuticonin benebits from a matural hedge except to the extent of a possible mismatch
n gpeotation pericsds between the purchase of concentrate and the sale of Nmished copper. The Group's policy on custom smelting is 1o
penerate margins from Treatment charges Refinng charges or “Teke”, minimising conversion cost, penerating a premium over LME
on sale of finished copper. sale of by-products and from achieving impont parity on domestic sales. Hence, mismatches in quotation
periods are actively managed 1o ensure that the gains or bosses are mininmsed, The Groap hedges this varmbility of LME prices and
tries to make the LME price an indifferent cost between purchases of copper concentrate and sales of finished products, both of which
are lnked to the LME price. The Group also benefits from the difference between the amounts paid for quantities of copper content
received and copper recoverad inthe manufacthuring process, alse known as “free copper”

The Growp's copper mines in Tasmania, Australia, during the year supplied approximately 0.03 %5 of the requirement of the ¢ustom
copper smelter at Tuticorin Hence, TeRe is a major source of income for the Indian copper smelting operations, Fluctuations in TeRe
15 influenced by factors including demand and supply conditions prevailing in the market for mine output. The Group's copper
busaness has a strategy of securing a majority of 1ts concentrate feed requirement under long-term contracts with mmes.

Zing Tgliar

The sales prices of z2inc and lead are lmked o the LME prices. The Group has some long-term volume contracts with seme customers
where the prices are linked to prevanlng LME prices at the time of shipment. The Group hedges custom production of Indian
operation through forwands contracts o cther mstruments. Raw material for aine and lead 1s nuned in Indaa,

Zing Infernational

Faw matenal for zine and lead = mimed in Namibia, Sewth Afrca and Ireland with sales prices linked 1o the LME prices.

Tram ore

Iren ore 15 mined 1n India and the Group exports majonty of s Iren ore production at Index based miernational prices on spot
contracts where price is fixed based on the prevailing index price on the date of agreement and on long term contracts wherein the
price 15 arrived by averaging the price of the quarter week preceding the date of ball of lading.

Iron ore prices in the domestic market in India tend to follow interrational prices. Contract prices are determined by the government-
owned agency, NMDC, which usually reacts to fim nse ininternational prices, though witha lag time, by increasing the domestic
prices to align with the mtermational prices

The Growg has historically ot used derivatives for iron ore commadity hedging,

4l and gax

The prices of variows crude oils are based upon the price of the kev physical benchmark crude o1l such as Dated Brent, West Texas
Imermediate, and DubaiOman ete. The crude oil prices move based wpon markel factors like supply and demand. The regional
producers price thear crude basis these benchmark crude with a premium or discount over the benchmark based upon qualiny
differential and competitiveness of various grades

Watural pas markets are evolving differently in important geographical markets. There 1 no single global market for natural gas. This
could be owing to difficulties in large-scale transportation over long distances as compared 1o crude oil. Globally, there are three main

regronal hubs for pricing of natural gas, which are USA (Henry Hub Prices), Uk (NBF Price) and Japan (imporied gas price. mostly
linked to crude oal),
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Thiz table illustrates the impact of a 10%% movement in LME / LBAA, Onl and Iron Ore prices based on volumes, costs and exchange
rates for fiscal 2004 and 2015 and provide the estimated impact on eperating profit assuming all other variables remain constant.

it pereent moversent In price Change In operal oAl

2014 s 2014

He in TR in (L% dollars

million) mibliony In milliony
O PPET ettt 1,322 622 100k
Zine India.......... 10,794 11,253 18006
Zine Intemational., 3,888 3,617 S840
Aluminum.......... 6,037 8047 138.8
Ol 16,738 11,623 1865
Ironore ... ) 4 230 3.7

The impact of a 10 percent movement in prices an net profit and equity would be Rs, 23,474 million (3 3767 million)

Further, the impact of change in copper LME for provisionally priced copper concentrate purchase at Vedanta Limited Copper custom
smelting operations is pass through in mature and as such will not have any impact on profitabality.

Financial risk

The Group's Board approved financial risk policies comprise liqusdity, currency, interest rate and counterparty risk. The Group does
nad engage in speculative treasury activity but secks 1o manage risk and optimise interest and commodity pricing through proven
financial instruments.

fa) Liguidity
The Growp requires funds both for short-term operational needs as well as for long-term investment programmes mainly in growth

prajects. The Group generates sullacient cash Nows from the current operations which together with the available cash and cash
equivalemts and short-term anvestments provide liquidity both in the shon-term as well as in the long-term,

Vedarta Limited' s current ratings from CRISIL are CRISIL AA+/negative for long term and CRISIL Al+ for short-temm programmes.
These ratings support the necessary financial leverage and access to debt or squity markets at competitive terms. The Group penerally
maimtains a healthy net debt-equity mto and retains flexibility in the financing structure to alter the ratio when the need anses.

The maturity profile of the Group’s financial habilities based on the remaining period from the date of financial position 1o the
contractual maturity date is given in the table below, The figures reflect the contractual undiscounted cash obligation of the Group

As all March 31, 2014

Paymeni die Iy year clyear = Jdyews _ JSyewrs  >Syears Towl
{H. In millicn)

Acteptances ... 90,718 — — — a0, T1E

Trade and c-dxr pa}ab]ﬁ 167,721 — — — 167,721

Bomrowings (other than conv cmble I'Iblﬁ:].. 255646 207554 264096 162,299 B0, 505

Convertible notes ., 43,080 43 080

Derivative ||a'l:||||l.||:-s T.550 1,645 — — 0,195

564715 _ 200199 _ 264096 _ 162299 _ 1200309

Asoad Narch 31, 2N

Faymenl dise by year =hyear -3 vears 3-Evemrs =5 NEArs Todal
(R Immilllizan)
lra.d\: and c-dxr pa}ab]ﬁ .. 153,802 8068 2025 37 163,932
EBomrowings (other than wmcml:lle I'Iblﬁ:].. e O824 210,655 250,282 181,298 B47 509
I L T 1 S 2574 9 2583
456,310  11%732 152307 181,335 1,108,684
U5 dallars o mnalliom .o 73232 35104 40493 200102 17,7931
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* Includes financial habilities grouped under “other non current labalities™.

Az m March 31, 2014, the Group had access to funding facilities of Rs. 521,537 million of which Bs. 103699 million was not yet
dravm, as set out below:

Fusling Facility Total Facility D awin Ui drawi
{Hs In (Hx Im (Hs. In
millinip Tkl L il lamp

Lms BRI 1 WEAE it e 457513 397673 99, 540

25 wenrs and BBOVE ... 24.004 20,165 3850

Total 521,537 417838 103,699

As ot March 31, 2015, the Group had sceess to funding facilities of Rs, 466,975 million ($ 7,494.4 million) of which Rs. 114,227
million (3 1,833.2 million) was not yet drawn, as set oul below:

Fllldl.rlg r.dw Talal fl.dl]! Dirawn Un drawn
{Hs, Im [N (R in
milliong millieng milien
Lems tham 1 Wear oo 441,198 333012 108, 186
2-5 years and ABOVE 23,777 19,736 6,041
Total 466975 351748 114227
LIS dollars i milliom. ... s s 74044 5.661.2 1.833.2
Callateral

The Group has pledged a part of its irade receivahles, short-term investments and cash and cash equivalents in order to fulfill the
collateral requirements for the fmancial facilities in place. The coumterparties have an obligation to return the securities to the Group.
There are no cther sigrficant terms and conditions associated wath the use of collaeral.

The details related to the fair value of collateral have been stated in Mote 13, 14 and 15,

&) Forgign exchange risk

Fluctustions in foreign currency exclange rtes may have an impact on the consolidated statements of profit of loss, the comsolidated
statements of change in equity, where any transaction references more than one currency of where assetaliabilities are denominated in
1 currency other than the functional currency of the respective consolidated entities.

Considermng the countries and economisc envirenment in wihich the Group operates, ils operalions are subject 1o risks arising from the
Muctimtions prmarnly in the US dollar, Awstralian dollas, Mamibian dollar, AED, ZAR, GBP and Eure agamst the lunctional
currencies of Vedanta Limied and its subsidiaries.

Exposures on foreign currency beans are managed through the Group wide hedging policy, which is reviewed periodically to ensure
that the results from Nuctuating currency exchange rates are appropriately managed. The Group strives 1o achieve asset liabality offset
of foreign cwrrency exposures and anly the net position is hedped.

The Growp uses forward exchange contracts, currency swaps and other dervatives to hedge the effects of movements in exchange
rates on foreign currency denominated assets and liabilities. The sources of foreign exchange risk are outstanding amounts payahle for
imported raw materials, capital goods and other supplies as well as financing transactions and loans denominated in foreign currencies.
The Growp is also exposed to foreign exchange risk on iis expons and foreign exchange sk on its net investment in foreign operations.
Mot of these transactions are denominated in US dollars. The policy of the Group is to determine on a regular bases what portion of
the foreign exchange risk on fimancing transactions and loans are to be hedged through forward exchange contracts and other
instruments. Short-term net exposures are hedged progressively based on their maturity. A more conservative approach has been
adopled for project expenditures 1o avoid budget overruns, Longer lerm exposuires, excepl part of net investment in foreign operations
exposures, are normally unhedged, However all new long-term borrowing exposures ase being hedged. The hedge mechanisms are
reviewed pertodically to ensure that the risk from fluctusting currency exchange rates 1s appropristely managed.
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The following analysis s based on the gross exposure as at the reporting date which could affect the consolidated statements of profit
or loss and consolidated statemenits of comprehensive income. The exposure summansed below 15 mitigated by some of the denvative
contracts entered into by the Group as disclosed under the section on “Derivative linancial instruments™

As il March 31, 2004 Asm March 31, 2002 Asat Adarch 31, 2012
Finanial Finamncial Fimancial Financial Financial Flmansial
wasreds Habilitbes Al lishifitles nsarels bl tles
(R [m {Hs. n (R i {RA fin {US dhillars (US dodlars
millian) million) million) milliony Im 1B ) In milblomn)
LTE BOLEAL oo e s en s 150,729 651,592 BL051 525,684 13168 BA30.6
Anstralian dollar .. 244 w2 44 611 o7 b
Buro......coociiiciians 6,345 4680 1442 oy e 39z 9.7
Marnibian ollar ... 415 1,206 504 1,460 95 234
FAR s 1,093 Bad orr 840 15.7 13.5
GBEP. 2058 307 Aok 43 a1 o7
Canacian dollar and ather .o aal 13 47 3 08 05

The Growp's exposure 1o foreign currency anses where a group entity holds monetary assets and liabilites denominated in a currency
different to the functional currency of that entity, with US dollar being the major non-functional currency. The value of a financial
instrument may change as a result of changes in the interest rates, foreign currency exchange rate, liquidity and other market changes.

The results of Growp's operations may be affected largely by fluctustions in the exchange rates between the Indian Rupee, Australian
dollar, Mamibia dollar and ZAR against the US dollar. The foreign exchange rate sensitivity 15 caleulated by the aggregation of the net
foreign exchange rate exposure with a simulianecus parallel foreign exchange rates shift in the currencies by 1024 against the
functional currency of the respective entities.

A 10%% appreciation/depreciation of the respective foreign currencies with respect 1o the functional currency of the respective entities
and 1ts subsidianes would resull in net decrease/increase inthe Group's profit or loss and equaty for the fiscal yvear 2004 and 20015 by
Bs, 10.5012 million and Bs. 12,113 mallion (3 1944 mallion) respectively.

fe) Tnserest rate risk

The Growp i3 exposed 1o interest rate risk on short-term and long-term floating rate instruments, The Group's policy s to maintain a
balance of fixed and Qoating interest rate borrowings and the proportion of fxed and Neating rate debt 15 determined by current
muarket interest rtes,

The borrowings of the Group are principally denominated in Indian Rupees and US dollars with mix of fixed and floating rates of
interest. The US dollar debt is split between fived and Noating rates (hinked 1o US dollar LIBOR) amd the Indian Rupee debt is
principally at fixed interest rates. The Group has a policy of selectively using interest rate swaps, opfion contracts and other derivative
Instruments 1o manage 15 exposure 0 inlerest rate movements. These exposures are reviewed by approprate levels of management on
a monthly basis.

The Growp invests cash and liquid investments in short-term deposits and debt mutual funds, some of which generate a tax-free retumn,
toachieve the Group's goal of maintaining hqudity, carrving manageable nisk and achieving satisfactory returns

Fleating rate fimancial assets are largely mutual fund investments which have debt securities as underlving assets. The retums from
these financial assets are linked to market interest rate movements; however the counterparty invests in the agreed securities with
known maturity terre and return and hence has manageable sk

The exposure of the Group”s [inancial assets as w1 March 31, 2004 10 interest rate risk is as follows:

Fleating rabe Fixed rabe Man- imbered bearing Todal Minancial

Winan sl assels Mmanical asels Tnamcial sty a3y

[LAN (s, Im K5 in (Bs, Im

milbon} millian) million) million
Financial assets. ... 341,976 202 657 73,972 G118 605
Derivative financial 85815 ..o — — 3,235 3,235
341,976 202,657 77207 621,540
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The weighted average interest rate on the fixed rate financial assets 15 6.6% poa. and the weighted average period for which the rate s
fixed is 2.35 vears.
The exposure of the Growp's linancial liabilities as at March 31, 20014 1o interest mie risk 15 as follows

Flixa rale Flined rale Mo inleresd bearing Tatal Mnancial
Tinamcial liatdlities Mmancial Haksilities Minamed al labilites lHabilithes
R In (R In R In R in
i) i} i} sl s
Financial habilites ... .. 324 404 4R, 85 162,242 967,542
Derivative financial liabalities ... 9,195 9,195
324,404 480,896 171,437 976,737

The weighted average interest rate on the fixed rate financial labilities is 6.3% p.a, and the weighted average period for which the rate
18 fixed is 3.71 years.

The exposure of the Group®s financial assets as at March 31, 2015 to interest rate risk is as follows:

Flosting rate Flued rate Man-Imlered braring Todal finamcisl
Tinan sl assels Mmaneial sseis Nnamcial ass assils
(R In (B, I {Rs. in {Fs. I
1o B} million milicm) million)
Financial assets..........occooimiiiens R 380,016 134,557 73,598 88,1711
Deerivative financial assets.........ooovs — — 1,047 1,047
JR0016 134,557 74,645 SR9.218
G098 8 2,159.5 1,197.%9 24562

(U5 dollars in malleon]. ..o
The weighted average interest rate on the ficed rate financial assets 15 6.9% poa. and the weighted average peniod for whach the rate s
fized is 2.8 vears
The exposuse of the Group's financial liabalities as at March 31, 2005 to interest mte risk is as follows

Flaating rale Fixedl pate Moo inlereal bearing Tatal Minamcial
Tinancial iiabilities Tinanc ol llabiiitbes Fimamcial liabiliiles liakiifiles
{Hs In iHs Im iHs. Im {H= In
il ) il il sl o)
Financial habilitses . ... 351,202 421,501 164,974 3T6TT
Dervative fmancial liabalities ... — — 2583 2,583
351,200 421,501 167,557 940,260
56304 6, 7646 26891 15,0601

(U5 dollars in milleon). ..o
The weighted average interest rate on the fixed rate financial labilites 15 9. 2% p.a. and the weighted average penod for which the rate
15 fixed is 2.0 years.

The table below illustrates the impact of a 0.3% to 2.0% movement In inferest rates on inferest expense on loans and
bosrowings for fiscal 2015, The risk estimate provided assumes that the changes ocour at the reporting date and has been caleulated
based on nsk exposure outstanding as of date. The vear end balances are not necessanly representative of the average debt cutstanding
during the vear. This analysis also assumes that all other vanables, in particular foreign currency rates, remain constant.

Mavement In Inlered rales US dollar inferesd rafes
pLIE] 2008 2015
(Reim (R Im (L% dhollars
milllkan } milllksnd A il
1,481 1,756 28.2
2,962 3,512 564
5,924 7024 1127
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{d) Connterparty and cowcentration of credil risk

Credit risk refers to the risk that counterparty will default on s contractual obligations resulting in financial loss to the Group. The
Group has adopted a policy of only dealing with ereditworthy counterparties and obtaining sufficient collateral, where appropriate, as
a means of mitigating the risk of financial loss from defaults.

The Growp 13 exposed to credit risk for receivables, eash and cash equivalents, short-term investments, financial guarantees and
derrvative financial instrum ents.

Credit risk on receivables is limited as almost all credit sales are against letters of credit and puarantees of banks of national standing.
Mogeover, given the diverse nature of the Group's businesses trade recervables are spread over a number of customers with no
sigrificant concentration of credit nisk. No single customer accounted for 10.0%% or more of revenue on a consolidated basis in any of
the vears indicated except for our oil and pas business, where a single customer accounted for 11.3 %o of our revenue on a consolidated
basis in fiscal vear 2004, The histery of trade receivables shows a negligible provision for bad and doubtful debts. The crednt nsk en
the loans to associate and other related parties is supponied by a Letter of comfon from Vedanta, Therefore, the Group does not expect
any material Fisk on account of nof-performance by any of the Group's counterparties.

For short-term investments, counterparty limits are in place to limit the amount of credit exposure to any ane counterparty. For
derivative and financial instruments, the Group attempis to limit the credit nisk by cm]} dealing with rr.:pu,ablc banks and financial
institutions having high credit-ratings assigned by mterrational credit-rating agencies. These exposures are further reduced by having
standard International Swaps and Derivatives Association (ISDA) master agreements including set-off provisions with each counter
party. Defined limits are in place for exposure to mdividual counterparties in case of mutual funds schemes and bonds,

The carrying value of the financial assets other than cash represents the maximum credit exposure. The Group's maximum exposure to
credit risk at March 31, 20014 and March 31, 2015 15 Bs. 606,417 milhon and Bs. 576,507 million (8 9,252.2 million).

The maximun eredil exposure on hnancial guarantees mven by the Group for varows hinancial fecalities 15 deserbed in Note 29 on
“Commitments, contingencies, and guaraniees™,

Mone of the Group's cash equivalents, including time deposits with banks, are past due or impaired. Regarding trade and other
recervables, and other non-current assets, there were no indications as at March 31, 2015, that defaults in pavment oblizations will
ocewr excepl as described m Note 13 on allowance for impairment of trade and other receivables.

Of the vear end trade and other receivable balance the following were past due but ot impaared:

Asat March 31 2014 2018 2E
{Bts. In iR in (LS daltars in
L N —\

Less thar 1 month. .o s 2424 2400 385
Between 1 - 3 months ..., . . 1,533 2,975 47.7
Between 3 - 12 months ... . 2462 3,628 582
Greater thanm 12 months.. o 1.816 307 629

14,235 12,920 073

Recervables are deemed to be past due or impaired with reference 1o the Group®s normal terms and conditions of business. These
terms and conditions are determined on a case 1o case basis with reference to the customer's eredit quality and prevailing market
conditions. Recervables that are classified as “past due” in the above tables are those that have not been setthed within the terms and
conditions that have been agreed with that customer.

Recervables amounting to Bs. 3,055 million (5 49.0 million), of the Power division of the Group have been impaired duning the year
primarily as a result of an ongoang dispute m relation 1o a tanil agreement with a power supply company. Further, recevables from a
Jaint Opesation Partner in pespect of oil and gas sepment of the Group, amounting to Rs 2,714 million (5 44.4 million), have been
impaired due to uncertainty of its recoverability.

The credit quality of the Group™s customers is monitored on an ongoing basis and assessed for mpairment where indicators of such
impairment exast. The solvency of the debtor and thear ability 1o repay the recevable 15 considered in assessing receivables For

impairment, Where receivables have been impaired, the Group actively seeks to recover the amounts in question and enforee
compliance with credit terms.
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Drerivarive financial instrantents

The Growp uses derivative instruments as part of ts management of exposure to fluctuations m foreien currency exchange rates,
inerest rates and commodity prices. The Group does ned acquire o 1ssue denvative Imansial instruments for trading or speculative
purposes. The Group does not enter into complex dermvative transactions to manage the treasury and commodity risks. Both treasury
and commaodities derivative transactions are normally in the form of forward contracts and these are subject 1o the Group pudelines
ard policies.

All derivative financial mstruments are recognized as assets or liabalities on the consohdated statements of financial position and
measured an fair value, generally based on quotations obtained from Onancial institutions or brokers. The accounting for changes in
the fair value of a derivative irstrument depends on the intended use of the denvative and the resulting designation.

The fair values of all derivatives are separately recorded in the consolidated statements of financial position within current and non-
current assets and liabalities. Derivatives that are desigrated as hedpes are classiled ss current or non-current depending on the
mata ity of the denvative,

The Growp uses dervative instruments as part of 1s management of exposures 1o Muctuations in foreign currency exchange rates,
interest rtes and commodity prices, The use of derivatives can give rise 10 credit and market nisk. The Growp tries 1o control credin
risk as far as possible by only entering into contracts with repuiable banks and financial institutions, The use of derivative instruments
15 subject to limits, authorities and regular monitonng by appropriate levels of management. The limits, authorities and monionng
svatems ase periodically reviewed by managenent and the Board. The market ek on denvatives is matigated by changes inthe
valuation of the underlying assets, labilities or transactions, as derivatives are used only for nsk management purposes.

Embedded derivatives

Drerivatives embedded in other financial imstruments or other contracts are treated as separate denvative comracts and marked-to-
market when their risks and charactenstics are not clearly and closely related to those of their host contracts and the host contracts are
nod fair valued

Irs respect of embedded dervative conversion option, & 10%s increase in Vedanta Limited’s ADR/share price would have resulted inan
approccmate loss of Rs. 1 mallion for the fiscal 2014 and a 1076 decrease in Vedanta Limited's ADR/'share price would have resulted
inan approximate gain of Bs. 1 million for the fiscal 2014,

A 1075 inerease in implied volatility would have resulted in an approximate loss of Bs. 1 million for fiseal 2014, A 10% decrease in
implied valatiliny would have resulted in an approximate gain of Es 1 mullion for fiscal 2014

Mo embedded derivative conversion option was outstanding as of March 31, 2015,

Cash flow hedpes
The Growp also enters imto forward exchange and commaodity price contracts for hedging haghly probable forecast transaction and
account for them as cash flow hedges and states them at fair value. Subsequent changes in fair value are recogmized i equity until the

hedged transaction occurs, at which time, the respective gain or losses are reclassified to the consolidated statements of profit or loss.
These hedges have been effective for the vear ended March 31, 2015,

The Growp uses foreign exchange contracts from time to tme to oplimize currency risk exposure on iis foreign currency transactions
The Group hedged part of its foreign curmency exposure on capital commitments during fiscal 2015 Fair value changes on such
forward contracts are recogrnized inthe consolidated statements of comprehensive income.

The majonty of cash Now hedges taken oul by the Group duning the vear comprse non-denvative hedging instruments for hedging the
fereign exchange rate of highly probable forecast ransactions

The cash Nows related 1o above are expected 10 ocour durmg the vear ended March 31, 20016 and consequently may impact the
consolidated statements of profit or loss for that vear depending upon the change in the commodity prices and foreign exchange rates
movements. For cash flow hedges regarded as basis adjustiments 1o imitial carmying value of the propenty, plant and equipment, the
deprecintion on the basis adjustments made is expected o affect the consolidated statements of profil of loss between fiscal vear 2016
Lo 2038,

Fairvalue hedge
The fair value hedges relate to forward covers taken 1o hedge currency exposure and commaodsty price risks,

F-72

550/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

The Growp's sales are on a quotational pertod basis, generally one month to three months after the date of delivery at a customer’s
facility. The Group emers into forward contracts for the respective quodational period 1o hedge ns commeodity price nisk based on
average LME prices, Gains and losses on these hedge transactions are substantially offset by the amount of gains or losses on the
underlying sales.

The Growp uses foreign exchange contracts from time to time to optimize currency risk exposure on its forelgn currency transactions.
Fair value changes on such forward contracts are recogmized n the consolidated statements of profit or loss.

Non-gualifyingeconomic hedge

The Growp enters into derivative contracts which are not designated as hedges for secounting purposes, but provide an economic
hedge of a partiewlar transaction risk or o nsk component of a transaction. Hedging instruments include copper, aluminaum and zine
future contracts on the LME and certain other dervative instruments. Fair value changes on such derivative instruments are
recopnized in the consolidated statements of profit or loss

The Growp has partly hedged its foreren exchange nisk in net investment in foreign operations. Exchange differences arsing from the
transkation of the net investment in foreign operations are recognised directly in equity. Gains and bosses on these hedging instruments
on forward exchange contracts designated as hedges of the net investments in foreign operations are recognised in equity to the extent
that the hedging relationship is effective. These amounts are mcluded 1n exchange differences on translation of foreign operations as
stated in the consalidated statements of comprehensive income. Gains and losses relating 1o hedge e fTectivensss are recognised
immediately in the consolidated statements of profit or loss for the period. Gains and losses accumulated in the translation reserve are
included m the consolidated statements of profit or loss when the foreign operation s disposed off. The far value of the Group's
dervative positions recorded under derivative linancial assets and derivative fnancial labilities are as follows:

As al March 3, 3004 As at March 3. 2012
Assels Lisbilities Assels Llabilbibes Assels Liabilities
(R n il '8 hollars in mill

Current
Cash flow hedges®

Commodity contracts.... A0 18 158 23
—Fmdfctclgncmrmm mﬂmnls - 306 — — — —
Fairvalue hedges**
— Commedity eontraels. . . S 38 3 235 1 is 04

Forward foreign cumncv u:-:::mm:u . - a3 5473 4 1,235 1.5 20.2
Net investment in_foreign ap«-rarmn"‘"‘"‘ 1,918 — 497 — B0 —
Non-gualifitng hedges
— Commaodity contracts, ... 324 65 49 95 0E 1.5
— Forward foreign {:m'mnr.} contracts .. - — 1,605 2 T2 00 11.4
— Interest rate swap ... — 53 — 31 — 32
Non Current
Fair value hedges™™
— Forward Foreign Currency Contracts. ..o — — 12 ) 0z 01
Non-gualifiing hedges

L B T T SR 1.642
Tatal 3,235 0195 1,047 2583 16.8 41.4

Heage of net investmen! in foveign aperalion

*  Refer consolidated statements of profit or loss and conselidated statements of change in equity for the change in the fair value of
cash flow h .

#* The cl'mgc:i?lf:ir vilue hedge of Bs. 35 milbon and Bs. 234 million (5 3.8 millien) in commodity contracts and Bs.
4,558 mllvon and Bs. 1,161 millien (3 15.6 mullion) on forward foreign currency contracts for the fscal 2014 and 2015
respectively, has been recognised m the consolidated statements of profit or loss and offset with the similar gains on the
underlying sales.

W Comprises loss of Rs. 1,020 million (5 16.4 million) recogrused in consolidated statements of comprehensave income and gain
of Bs, 1,517 mallion (3 24.3 million) recognised in consolidated statements of profit or loss,
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14, Capital management

The Growp's objectives when manzging capital 1s to safeguard continuty, maintain & strong credit rating and heahhy capital ratios in
order W suppon 15 business and provide adequate return 1o shareholders through continuing growth, The Group's overall strategy
remains unchanged from previous year.

The Group sets the amount of capital required on the basis of annual business and long-term operating plans which inelude capital and
other sirategic investments.

The funding requirements are met through a mixture of equity, internal fund generation, convertible debt secunities, and other long
term borrowings. The Group®s policy is 1o use short-term and long=term borrowings 1o meet anticipated funding requirements.

The Growp monitors capital on the basis of the net debt to equaty mtio. The Group 15 not subject to any externally imposed capital

requarements.

Met debt are long term and short term debts as reduced by cash and cash equivalents {including resiricted cash and cash equivalents)
and short-term investments. Equity comprises all components excluding other components of equity (which comprises the cash flow
hedges, translation of foseign operstions and available-for-sale Gnancial investments),

The following 1able summanzes the capatal of the Group:

As at March M, 2 2015 LI
{US dallars in
B i millioh (s, I million) million)

B, v i s e s 1,286,819 1,045,071 16,7721
Cazh and cash equivalents (Mote 15 and 16) ... 15,423 12,711 204.0
Short term rvestments (Note 14 518,015 456,482 19679
Total cash (a) 533438 S09,193 $,171.9
Short-term BomowWIgS ..o 161,728 161,233 25876
Long-berm BOPTOWITES ...ooomor o smns s s essmes 347,375 517852 531009
Tatal debt (b} (Note 17) 709,103 679,085 10,89%.5
Mt dhebi (e=(b-u)) 175,665 169,592 2,726.6
Total capital fequity+net debi) 1462484 1,214,963 19,498.7
MNet debt to equity ratie 0.1 0z (3

15 Shareholders” equity
Authorised Share Capital:

As ot March 31, 2015 the auhonsed equity share capatal of Vedanta Limited comprised 51,270, 100,000 equity shares witha par value
of Ke 1 each

Tssned, subsoribed and fully paid up share capital;
Vedarta Limited s issued equity share capital was Bz 2,965 million (3 7.6 million) consisting of 2,965,004,87] equity shares.

Retained earnings includes amongst others, general reserve, debenture redemption reserve and preference share redemption reserve.

General reserves

Undder the Indian Companies Act, a general reserve was created through an anmel transfer of net income at a specified percentage in
secordance with applicable regulations. The purpose of these ransfers was 1o ensure that if a dividend disiribution in a given year is
mvore than 10,07 of the paid-up capital of the Company for that vear, then the total dividend distribution i less than the total
distnbutable results for that year. Consequent to the amendment 1o the Companies Act during the year, the requarement to mandatory
transfer a specified percentage of the net profit to general reserve has been withdrawn. The balances in the standalone financial
statements of Vedanta Limited's general reserves, as determined in accordance with applicable regulations, were s, 119,125 million
(3 1,91 1.8 million) as at March 31, 2015
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Diebenture redemption reserve

The Indian Companies Act requires companies that ssue debentures to create a debenture redemption reserve from annual profits untl
such debentures are redeemed. Companies are regquired 1o maintain 25% as a reserve of outstanding redeemable debentures, The
amourts credited to the debenture redemption reserve may not be uiilised except to redeem debentures. Retained earmangs of the
standalone financial statements of Vedanta Limited's as at March 31, 2015 melude Rs. 6,684 million ($ 107.3 million) of debenture
redemplion reserve.

Preference share redempiion reserve

The Indian Companies Act provides that companies that issue preference shares may redeem those shares from profits of the
Company which otherwise would be available for dividends, or from proceeds of a new ssue of shares made for the purpose of
redemption of the preference shares. If there 1s a premium payable on redemption, the premium must be provided for, eather by
reducing the additonal pard in capatal (securities premium aceount) or net meeme, before the shares are redeemed.

If profits are uwed 16 redeent preference shares, the value of the nennnal amourit of shares redeemed should be transferred from profils
(retaired earnings) to the preference share redemption reserve account, This amount should then be utilised for the purpose of
redemption of redeemable preference shares. This reserve can be used to 1ssue fully paid-up bonus shares to the shareholders of
Vedarta Limited. Retmned earmings of the standalone financial statements of Vedanta Limited melude Bs. 769 million (53 12.3
million) of preference share redemption reserve as ol March 31, 2015,

Dividends

Each equity share holder is emtitled to dividends as and when Vedanta Limited declares and pays dividends after obtaming shareholder
approval / board approval in case of an intenm dividend. Dividends are paid in Indian Rupees. Remittance of dividends outside India
15 governed by Indian law on foreign exchange and 15 subject 1o applicable taxes.

Om April 29, 2014 the board of directors of Vedanta Limited recommended a final dividend of Es. 1.75 (50.03) per equuty share for
the vear ended March 31, 2014, which was approved by the shareholders” at the anmual general meeting, held on July 11, 2014, The
dividend amourting to B= 5,188 million (3 833 million) has been paid on July 15, 2014

Om October 29, 2014 the board of directors of Vedanta Limited declared an interim divided of Rs. 1,75 (3 0.03) per equaty share for
the year ended March 31, 2015, The dividend amounting 1o Bs. 53,188 (8 #3.3 million) has been paid on November 10, 2014,

On April 29, 2015 the board of directors of Vedarta Limited recommended a final dividend of Rs. 2.35 (50.03) per equuty share for
the vear ended March 31, 2015, which was approved by the sharcholders” a1 the anma] general meeting, held on July 11, 2005, The
dividend amounting 1o Es 6,967 millien (5 1118 million) has been paid an July13, 2005

Drividends are payable from the profits determined under Indian GAAFP -
If profits for a vear are insufficient to declare dividends, dividends for that vear may be declared and paid out from accumulated
profits on the following conditions:

. The rate of dividend declared shall not exceed the average of the rates at which dividend was declared by the company in the
three vears immediately preceding thal vear,

. The total amount to be drawn from such accumulated profits shall not exceed one-tenth of the sum of the company's paid-up
share capatal and free reserves as appearing in the latest audited financial statement;

. The amount so dravwn shall first be utilised to set off the losses incurred in the financial vear in which dividend 15 declared
before any dividend in respect of equity shares is declared,

. The balance of reserves after such withdrawal shall ot fall below fifteen per cent of the company”s paid up share capital as
appeanng in the latest audited financial statement; and

. The dividend cannot be declared unless carned over previous losses and depreciation not provided m previous year or years are
sel ofl agaanst profit of the company of the current vear

26 Share- Based Compensation Plans

The Shareholders of the Company by way of Postal Ballot on March 30, 2015 approved the Vedanta Emplovees Stock Option Scheme
(ES08) and Issue of Securities to the Emplovees of Vedanta Limited and that of the Holding/Subsidiary Company(ies) of Vedanta
Limited. Mo options have been gramted to any Emplovees under the Scheme till date.

F-T5

553/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

The Growp offers equity-based award plans to #s employees, officers and directors through its parent, Vedanta,

Drsring the year, the Performance Share Plan (“PSP") is the primary armangement under which share-based incentives are provided 1o
the defined mamagement group, previously these awards were granted on a similar basis under the Long-Term Incentive Plan (“LTIP”),
The maximum value of shares that can be awarded to members of the defined management group s calculated by reference to the
indrvidual fixed salary and share-based remuneration consistent with local market practice. The performance condition attaching to
ouitstanding awards under the PSP and LTIP 15 that of Vedanla's performance, measured in terms of Total Shareholder Retum
(“TSR") compared over a three vear period with the performance of the competitor companies as defined in the scheme from the date
of grant. Initial awards under the LTIP were granted in Febneary 2004 and subsequently further awards were granted in the respective
vears until 2012-13. Addtionally, PSP vesting conditions includes continued employment with the Growp till the date of vesting.
Inataal awards uner the PSP were granted in November 20014, The awards are indexed 1o and settled by Vedanta shares. The awards
have a fixed exercise price denominated in Vedanta's functional currency of 10 US cents per shase, the performance peried of each
award is three years and are exercisable within a period of six months from the date of vesting beyond which the option lapse.

The Vedanta has also granted awards under the ESOP scheme that shall vest based on the achievement of business performance in the
performance period. The vesting schedule 15 staggered over a period of three vears. Under these schemes Vedanta s obligated to mssue
the shares

In accordance with the terms of the agreement between Vedanta and the Company, the fair value of the awards as on the grant date 13
recovered by Vedanta from the Company and its subsidianes.

The amount recovered by Vedanta and recogmized by the Growp in the consolidated statements of profit or loss (net of capitalisation)
elated 1o equity setthed shase-based paveents transactions for the firmneial vear ended Mareh 31, 2003, 2014 and 2015 was Rs,
1,251 million, Rs, 1,861 million and Bs. 1,417 million {3 22,7 million) respectively.

Employee share option plan of Calrn
Cairn has provided vanous share based payment schemes to 1ts emplovess namely:
= CIPOP plan {including phantom options) — Options will vest (Le., become exercizable) at the end of a “performance period™
which has been set by the remuneration commitiee at the time of grant (although such period will not be less than three vears)
However, the percentage of an option which vests on this date will be determined by the extent 1o which pre-determined
performance conditions have been satisfied. Phantom options are exercisable proportionate to the period of service rendered by
the emplovee subject 1o completion of one year.

= CIESOP plan (including phartom oplions) - There are no specific vesting conditions under CIESOP plan other than complation
of the minimum service period. Phantom options are exercisable proportionate to the peniod of zervice rendered by the employee
subject 1o completion of one vear.

The Share options have been farr valued wsing an Option Pricing Model (Black Scholes Model).

The amount recognised in Group's consolidated statements of profit or loss in respect of compensation cost on such schemes for the
fimancial vears ended March 31, 2013, 2014 and 2015 15 Rs. 725 million, Bs. T10 million and Fs. 289 million (8 4.6 million)

respectvely.

The Growp considers these amounts as not material and accordingly has not provided further disclosures as required by IFRS 2 “share-
based payment”.

17. Earnings per share (“EPS™)
The following reflects the income and share data used in the basic and diluted carmings per share computations:

F'nrlheE roemided March 3. N:I_J 2004 20
Weighted average numbser Dfl:lrdtm:y shares for

basic eamings per share ... 2965004871 25965004871 2.965,004.871
Effect of dilution:
Convertible notes.. — — —
Adjsted wclg}ucd a'rcmg:: nu:mhcr uf urduury

shares for dilwed earmings per share... 2965004871 2,965,004, 571 2.965,004,871
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Basic earnings per shaire:

For the year ended March 31, 2013 FLIC] o[l 2018
(L% dedlars In
(R I million (R i millien (H im mdlon millom except EPS

excepld EPS data) excepl EPS data) excepl EPS dala) data)
Profit/ (less) for the period attributable

to equity holders of the parent ... 62,363 15 46k {128 3500 (2,050.9)
Weighted average number of ordinany

shares for basic earnings per share ., 2.065.004,871 2065004571 2965, 004 871 296504871
Earnings / (bss) per share 2103 532 (43.29) {0.7)

Diluted earnings per share:
For the year ended March 31, 2003 2014 215 2015
US dellars n
(R Im millien {Res. in million (R i million mill Bon except EPS

excepd BPS idata) except EFS ilata) excepl EPS dala) dlata)
Profit/ (loss) for the period attributable

to equity holders of the parent . 62,363 15,466 {128,350 (2,050 9)
Addjustmeent in respect of convertible

notes. .. - - — —
Profit for lhr: p-.nod aﬁ¢r dul

adjustment . . £2.363 15,466 {128,350 (2,050 9)

Adjusted “'n:l,gh:cd a‘n:mgc rumber of
ordinary shares for dilwted eamngs
per share . . 2.065,004,871 2065004871 2065004871 2065004871

Farnings -’{Iﬂ-ﬁ} per slmrt 2103 522 (43.29) (0.7}

The Growp has excluded the following shares underlying the convertible note from the caleulations of dilutive camings per share
because their nclusion would have been anti-dilutive.

For ihe year ended March 31, 2003 2014 1015
Shares excluded from the calculation of dilutive EPS ... 81,442,560 #1,442 560 47,608 946

18, Options to acquire subsidiary’s shares
a. Call optioe — HEL

Ini pursuance to the Government of India’s pohiey of disinvestment and the Share Purchase Agreement and a Shareholder's Agreement
(SHA) both dated Apeil, 4 2002 entered imo with the Government of India, Vedama Limited acquired 26% equity interest in HZL,
Umnder the terms of the SHA, Vedanta Limited had two call options to purchase all of the Govemment of India’s shares in HZL at fair
market valwe. Viedanta Limited exercised the first call option on August 29, 2003 and acquired an additional 18 9% of HZL s issued
share capatal. Vedanta Limited also acquired additional 207 of the equity capital in HZL through an open offer, increasang its
shareholding to 64.9%. The second call option provides Vedanta Limited the right io acquire the Government of India’s remaining
29.5% share in HZL. This call option is subject to the right of the Government of India to s¢ll 3.5% of HZL shares to HZL emplovees.
Vedama Limited exercised the second call option via s better dated 21 July 2009 The Government of India disputed the validity of
call option and has refused to act upon the second call option. Consequently Vedanta Limited inveked arbitration and filed a statement
of claim. The arbitration proceedings are under progress in early stages. The next date of heanng is fixed on January 16, 20016

b, Call aption — BALCO

Vedarta Limited has purchased a 51.0% holding in BALCO from the Government of India on March 2, 2001, Under the terms of the
shareholder s agreement (SHA™) for BALOO, Vedanta Limited has a call option that allows it 1o purchase the Government of India’s
fefining ownership interest in BALCO a1 any poant frosm March 2, 2004, Vedanta Limited exercised this option on March 19, 2004,
However, the Government of India has contested the valuation and validity of the option and contended that the clauses of the SHA
viokate the provision of Section 111A of the (Indian) erstwhile Companies Act, 1956 by restricting the rights of Government of India
to transfer its shares and that as a result such provisions of the SHA were null and void. Subsequently, Vedanta Limited referred the
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matter to arbitration as provided m the SHA and the majority award of the arbitral tribunal rejected the claims of Vedanta Limited on
the ground that the clauses relating to the call option. the nght of first refusal, the “iag-along™ rights and the resiniction on the ransfer
of shares violate the (Indian) erstwhile Companies Act, 1956 and ase not enforceable,

Vedanta Limited challerged the validity of the majority award under section 34 of the Arbitration and Cencaliation Act, 1996 in the
High Court of Delhi and sought for setting aside the arbitration awand to the extent that it alds these clauses ineffective and
inoperative. The Government of India also filed an application before the High Court of Delhi to partially set aside the arbitral award
in respect of certain matters imvolving valuaton. The High Court of Delhn passed an order dated Awgnest 10, 201 1 directing Vedanta
Limited's application and the application by the Government of India to be heard iogether as they arise from a common arbitral award.
The matter 18 currently pending before the High Court of Delhi and next date of hearing is ficed on November 23, 2005

Om Jamuary 9, 2012, Vedanta Limited offered to acquire the Government of Indsa’s interests in HZL and BALCO for

IS8 2,577 7 million and Rs. 17,820 million, respectively. Vedanta Limited has, by way of letters dated Apnl 10, 20012 and July &,
2012, sought to engage with the Government of India on the same terms as the offer, Thas offer was separate from the contested
exercise of the call options, and Vedanta Limited proposed to withdraw the ongoing litigations in relation to the comtested exercise of
the options should the offer be accepted. To date, the offer has not been accepted by the Government of Indsa and therefore there 15 no
certairty that the acquisition will proceed.

Vedaria Limited continue to include the sharehelding in the two companies HZL and BALCO, in respect of which the Vedanta
Limited haz a call option as non-controlling interest.

In view of the lack of resolution on the options, the non-response to the excreise and valuation request from the Government of India,
the resultant uncertainty surrounding the potential transaction and the valuation of the consideration payable, the Group conssders the
strike price of the options 1o be at fair value, which is effectively nil, and hence the call eptions have not been recognised in the
financial statements.

29, Commitments, contingencies, and guarantecs

In the normal course of business, the Group enters inlo certain capital commitrents and also gives cerain financial guarantees, The
te amount of indemnities and other puarantees on which the Group does not expect any material losses, was Ra. 86,753 million
and Rs. 57,945 million {3 930.0 million) as at March 31, 2014 and 2015 respectively,

a. Commitments and contingencies
i. Commitments
Capital commilments

The Group had sigmficant capital commitments as at March 31, 20014 and 200 5 amounting to Rs. 168,771 million and Rs.

115,741 mllion (51,8575 mullion) respectively, related primanly 1o capacity expansion projects, including commitments amounting
e Rs. 8,132 million (5 130.5 million) (previous vear Rs. 10,424 mallion) for its commercial power genemmbion business, Rs

36,274 milleon (5 582.2 million) (previous vear Ks, 41,720 million) for capacity expansion al its aluminum busimness, Rs.

17,989 million (5 2887 million) (previous vear Bs. 26 849 million) for capacity expansion at HZL, Bs 14,436 million (82317
millien) (previous vear Es. 14,219 million) a1 its copper business and Bs. 37,732 mulhion (36056 million) (previous vear Kz 74,230
milliea) far expansion at Caim

Export ohligations

The Growp had export oblizations of Bs. 227,769 million and Ra. 171,421 million (% 2,751.1 million) &z at March 31, 2014 and 20015
respectively on account of concessional rates of import duties paid on capital goods under the Export Promotion Capital Goods
Scheme enacted by the Government of India which is to be fulfilled over the next eight /six years. 1 the Group 1s unable to meet these
obligations, its lisbility would be Rs, 27,043 million (3 434.0 million) (Previous vear Rs. 36,843 million) reduced in proportion to
actual exports. Due to the remote likelihood of the Group being unable to mect its export obligations, the Group does not anticipate a
loss with respect 1o these obligations and henee has not made any provision in its consolidated financial statements.
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i Contingencies

The Company and certain of 1ts operatimg subsidiaries have been named = parties to legal actions by third party claimants, and by the
Insdian sabes tx exgise and related tx mahorities for additional sales tax, electricity cess, excise and indirect duties. Thess claims
primarily relate ether to the assessable values of sales and purchases or to incomplete documentation supportmg the respective
entities’ tax refurns. As at March 31, 2014 and 2013, the wial claim related 1o these liabilities is Bs. 19,108 million and Bs.

21661 million (5 347.6 million) respectively. The Group has evaluted these contingencies and estimated that some of these claims
are probable of resulting in a loss and hence has recorded Rs. 263 million and Rs. 283 million (5 4.5 million) as current liabalities as at
March 31, 2014 and 2015 respectively. Additionally, the Company and certain of s operating subsidiaries have been issued demands
by the income tax suthonties, prmeipally in respect of tax holiday and disallowances of expenditure relating 1o exempt income ete.
amourting to B 31,776 million and Bz, 31,617 million (35074 million) as of March 31, 20014 and March 31, 200 5, respectively.

The elaims by third party climants amounted to Rs. 35,567 million and Bs. 46,694 million (3 749.4 million) as at March 31, 2014 and
2015 respectively. The Group has evaluated these contimgencies and ecstimated that some of these claims are probable of resulting ina
loss and henee has recorded Bs. 1,408 million and Bs. 7,441 million (3 119.4 nillion) as current liabilities as at March 31, 2014 and
2001 5 respectively.

The below are the major cases, included in the contingencies above, that the subsidianes of the Group are named as parties.

Bavva Joint Venture arbitration proceedings: Base Development Cost:

In case of Casrn, Ravva joint venture had received a claim from the Ministry of Petroleum and Matural Gas, Govemment of
India (GOT) for the period from 2000.2005 for $ 1290 million for an alleged underpayment of profit petroleum to the Indian
Government, out of which, Group's share will be § 29.0 millicn (approximately Bs. 1.815.1 million) plas potential interest sl
applicable rate (LIBOR plus 2% as per PSC). This claim relates 1o the Indian Government's allegation that the Ravva I'V had
recovered costs in excess of the Base Development Costs ("BDC™) cap imposed mn the PSC and that the Ravva IV had also
allowed these excess costs in the caloulation of the Post Tax Rate of Return (PTRE). Joant venture partners mitiated the
arbatration proceedings and Arhitration Tribunal published the Award on January 18, 20011 a1 Kuala Lumpur, allawing
Claimants (including the Group) to recover the development costs spent to the tune of 3 2780 million and disallowed over run
of § 223 mullion spent in respect of BDC along with 5024 legal costs reimbursable to the Joim venture partners. High Court of
Kuala Lumpur dismissed Government of India’s (GO0} application of setting aside the part of the Award on August 30, 2012
with costs. However, GOl appealed before the Court of Appeal against the High Count's order and the Court of Appeal
dismissed the GO1's appeal on June 27, 2014 However, GOT stll preferred to challenge the same befiore the Federal Court,
Kuala Lumpur and their Leave to Appeal 1z pending. GOl has also 1ssued Show Cause Notice on this matter which Cairn has
replied 1o and also filed an application for enforcement of Award before Delhi High Court as an abundant caution.

Ravva Joint Venture arbitration proceedings: ONCG Carry:

Cairn 15 involved in a dispute against GO relating to the recovery of contractual costs in terms of calculation of payments that
coniractor party were required to make in connection with the Ravva field.

The Ranvva production sharing contract obliges the contractor party to pay proportionate share of ONGC's exploration,
development, production and contract costs in consideration for ONGC's payment of costs related 1o construction and other
activities it conducted m Ravva prior to the effective date of the Ravva production sharing contract (the *“OMGC Carry™" ). The
question as to how the ONGC Carry 1s to be recovered and caloulated, along with other 1ssues, was submitted 1o an international
arbairation Tribunal in August 2002 which rendered a decision on the ONGC Camry in favor of the coniractor party whereas four
other issues were decided m favor of GO in October 2004 (“Partial Avward™).

The GOl then proceeded to clallenge the ONGC Carry decision before the Malavsian couns, as Kuala Lumpur was the seat of
the arbitration. The Federal Court of Malaysia which adjudicated the matter on October 11, 2011, upheld the partial award. Per
the decision of the Arbatral Tribunal in the partial award, the contractor party and GOl were required to armive at a quantification
of the sums relatable to each of the issues under the Pastial Award. Also, the arbitral Tribunal retained the jurisdiction for
determination of any remaining issues in the matter.

Pursuant to the decision of the Federal Court, the contractor party approached the Minsstry of Petroleum and Matural Gas
(“MoPNG™) to implement the partial awand while reconciling the statement of accounts as outlined in partial award in 2004,
GOT failed o implement the partial award by way of reconciling accounts as provided in the partial award ever since the Federal
Court of Malaysia adjudicated in Caim and other joint operator partners” favaor.

However, the MoPNG on July 10, 2014 proceeded to ssue a show cause notice alleging that since the partial award has not been
enforced profit petroleum share of GOI has been short-pand. MoPMNG threatened to recover that amount from the sale proceeds
pavable by the oil marketing companies to the contractor panty. The contractor party replied o the show cause notice taking
vartous legal contentions. On March 9, 2015 personal hearing took place between MoPNG and comtractor party whereby, the
contrastor party expressed their concerns against such alleged unilsteral recoveres and Gled farther wnitlen submissions on
March 12, 2015,
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As partial award did not quantify the sums, therefore, contractor party approached the same arbitral Tribunal to pass a final
award in the subject matter since 1t had retained the junisdiction to do so. The Arbitral Tnbunal has been reconstituted and the
determination of final award is subsjudice before it The reconstituted Tribural commenced hearings at The Hague on

February 23, 2015 and the next hearing is due on September 24, 2015, Meanwhile vide procedusal erder no. 6 Tribunal has
granted the interim relief as sought by claimant to mamtain the status quo on June 26 2015 Whale the Cairn does not believe the
GO will be successful inits challenge, if the arbatral award 15 reversed and such reversal 15 binding. Cairn could be lable for
approcamately 5639 million (B 4,000 million).

* Shenzhen Shandong Nuclear Power Construction Co. Limited (" S5NF') subsaquent to terminating the Engineering Procurement
Construction contract invoked arbitration as per the contract alleging non payment of their dues towards construection of a 210
MW co-generation power plant for refinery expansion project, and fled a claim of Bs. 13,530 million (3 2492 mllion). SSNP
also filed a petition under Section 9 of the Arbatration and Concibiation Act, 1996 before the Bombay High Court praying for
interim relief. The Bombay High Court imitially dismissed their petition, but on a further appeal by SSNF, the Division Bench of
the Bombay High Court directed Jharsuguda Aluminium to deposit a bank guarantes for an amount of Bs. 1,870 million ($30.0
million) as a security, being a prima facie representation of the ¢laim, until arbitratzon proceedings are completed, Jharsuguda
Aluminium has deposited a bank guarantes of equivalent amount. Maragement iz of the opinion that this claim is not valid
under the termis of the contract with SSNFP and it 15 unlikely that SSNP can legally sustain the claim and accordingly, no
provision s considered necessary.

* The Depariment of Mines and Geology of the State of Rajasthan issued several show cause notices in August, Seplember and
Oetober 2006 to HZL, totaling Ka.3,339 million (353.6 million). These notices alleged unlawful occupation and unauthorised
minimg of associated minerals other than anc and lead st HZL s Rampura Agucha, Rajpurs Danba and Zawar mimes in
Rajasthan during the period from July 1968 1o March 2006, HZL beleves that the likelihood of this claim becoming an
obligation of the Group is not probable and thius ao provision has been made in the fnancial statements. HZL had Gled writ
petittons in the High Court of Rajasthan in Jodhpur and had obtained a stay in respect of these demands,

b, Guarantees
The Group has given guarantees in the normal course of business as stated below:

* Guarantees incheding corporate guarantees on the ssuance of customs and excise duty bonds ameamting to Es.
33141 million and Rs. 3,056 mallion (3 49.0 million) for the import of goods, including capital equipment at
concessional rates of duty as at March 31, 2014 and 2015 respectively. The Group does not anticipate any lizbility
on these puarantees.

. A bank gumrantee amounting te AUD 6.1 millon (Bs. 292 million or § 4.7 million) as at March 31, 2013 (Previous
vear ALUD 6.1 mallion or Bs. 340 million), in favor of the Minstry for Economae Development, Energy and
Respusces, Tasmania, Australia as a securnity against rehabilitation lisbilities on behall of CMT. The same
puarartee 18 backed up by the issuance of a corporate guarantee of Rs. 292 million (3 4.7 million). These liabilities
have been fully recognized in the Group®s consolidated financial statements. The Group does not anticipate any
additional linbility on these guarantees

. EBank indemnity guarantees amounting to AUD 4.7 nullion (R=. 225 million or 3 3.6 million) as at March 31, 2013
{Previous year AUD 4.6 million or Bs. 257 million), in faver of the State Government of Queensland, Tasmania,
Australia, as secunity against rehabalitation liabihties on behall of Thalanga Copper Mines Proprigtary Limited
{"TCAM™). The same guaranices are backed up by the issuance of a corporate guarantee of AUD 1.8 million (Rs.
84 million or $ 1.3 million). The environmental liability has been fully recognized in the Group's consolidated
financial statements.

* Bank indemnity guarantees amounting to ZAR 20 mallion (Rs. 104 mullion or 3 1.7 mallion) as at March 31, 2005
(Previous year ZAR 20.2 million or R=. 115 million), in favor of the Department of Mineral Resources, South
Alrica as a security against rehabalntation hiabilities on behalf of EMM. The environmental hiability has been fully
recognized 1n the Growp's consolidated financial statements. The Group does nod anticipate any additional labiliy
on these guarantees.

* Performance bank guarantees amounting to Rs. 5,418 million and Rs, 8,964 million (5 143.9 million) as at
March 31, 2014 and 2015 respectively. These guarantees are issued in the normal course of business while bidding
for supply contracts or in lew of advances receved from cuwstomers. These are contractual guarantees and are
enforceable if the terms and conditions of the contracts are net met and the maximum labality on these contracts 15
the amount mentioned above, The Group does not anticipate any liabality on these guarantees.
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Bank guarantees for securing supplies of materials and services in the normal course of business. The value of
these guaraniees as at March 31, 2014 and 2015 was Bs. 6,201 mullion and Ks. 7808 million (8 1253 nullion)
respeatively, The Group his also issued bank guarantees in the normal course of business for an aggregate value of
Rs 2,514 million and Bs. 2,612 million (% 41.9 million) for Illlg:ulnn. againsi provisional valuation of custom duty
and for other liabalities as at March 31, 20014 and 2015 respectively. The Group does not anticipate any liabality on
these puerarnilees

BEank guarantee of Rs. 1,150 million (5 185 million) has been provided by the Group on behalf of Volcan
Investments Limited to Income tax department, Incdia as a collateral in respect of certaim tax disputes.

Performance guarantees for committed cumulative mandated work program of Es. 9951 million {8 159 mullion)
andd Tor obligatons ansing out of vanous statutes while carmving out Petroleum Operations o the GOI, Mimstry of
Petraleurn and MNatural Gas and The Director General of Customs, Sei Lanka against its performance in respeet of
MB-DAVI- 200801, KG-OSM-200003, SL-2007-01-001and PR-O5M-2004/1 blocks as required under the
respective production sharing contracts /Production Kesource Agreements. These puarantees are issued in the
nermal course of business and are valid ull the ime obligations under the each production sharing contracts’
production resource agreements are met, These guarantees are enforceable if the terms and conditions of the
respective production sharing contracts’ production resource agreements are not mel and potential lishiliy shall be
both, performance and obligations

The Growp's cutstanding guarantees cover obligations aggregating Bs. 49,910 mallion and Kz 30,902 milhion (5 490 million) as at
March 31, 2014 and 2005 respectively, the hiabilines for which have not been recorded in iis comsolidated financial siatements

o Ciher matlers -
1

i)

i)

ASARCO had filed a suit in the Bankruptey Court of the Southern District of Texas sgainst Vedanta Limited and
Sterhite USA for alleged breach of the Purchase and Sale agreement signed in May 2008, The Bankruptey Court
heard the matter and vide its order dated Ginal judgement of February 27, 2012, had asled that ASARCO was
entitled toa gross amount of § 132.8 million in incidental damages, This amount shall be reduced by

LSS 50 nullion pard by Vedanta Limited to ASARCO in Decerber 2009, making ASARCO entitled for a net
amount of USS 82,8 malhion. Vedanta Limated had recognized a liability of Bs 5,159 million (5 82,8 mulhion).
Vedara Limited ard Sterline USA had Gled notice of appeal against this judgment. In the meantime, all
procecdings in relation to this matter have been disposed by way of final setlement entered into by the partees on

October 17, 2014 wherein Vedants Limited has pad Bz 5,159 million (3 828 mullion) post approval from the RBI,

under the applicable regulations in India

I an appeal filed by the Group aganst the cleswre eeder of the Tuticonn Copper smelter by Tamilnadu Pollution
Control Beard (" THNPCHE™), the appellate authonty Mational Green Tribunal ("NGT™) passed an interim order on
May 31, 2013 allowing the copper smelter to recommence operations and appointed an Expert Committee 1o
submit o report on the pland operations. Post the interim order, the plant recommenced operations en June 23, 2013
and therefore, the plant remained closed for the major duration of the first quarter of fiscal 2014 impacting the
revenue and profits of the copper sepment. The Expert Committee submitted a report on the operations of the plant
stating that the plant’s emisston were within preseribed standards and based on this report, NGT ruled on July 15,
2003 that the Copper smelter could continue its operations. The NGT also ordered that the recommendations made
by the Expert Commitice be implemented in a time bound manner, The Group has implemented all of the
recommendations. TWNPCB has filed an appeal against the order of the NGT before the Supreme Court of Indea,
which 15 yet to be histed for heaning.

In Barch 2014, Caim India Limated (“CIL™) receved a notice from the Indian Tax Authorities (“Tax Authorities™)
alleging fatture by CIL to withhold tax on the consideration pard to Cairn UK Holdings Limited (“CUHL™) 1n the
year 2006-07, the then holding company. The said transaction relates to the acquisition of the shares of Caim India
Holdings Limited (“CITHL™), & 100%% subsidiary of CIL, from CUHL during the Ninancial year 2006-2007 as a par
of group recsganization by the then ultimate parent company Cairn Energy Ple. Based upon the retrospective
amendment(s) made in the vear 2012 by inserting explanation 5 of section % 1 1) of the Income Tax Act, 1961,
the ax authorities vide ts order dated hMarch 11, 2015, have raised a demand of approxamately Bs.

204947 maillzon (5 3,289, milhon) (comprising tax of appros. Bs, 102,473 million (5 16446 millzan) (and
interest of an equivalent amount) for not withholding tax on the consaderation paid to CUHL, for acquinng shares

of CIHL. Tax authorities have stated in the said order that a short term capatal gain of Bs. 245,035 million (5 3,932

5 mullon) accrued to CUHL on transler of the shares of CIHL 1o the CIL i hnancial vear 2006-2007, on which
tax should have been withheld by CIL. CIL understands that a tax demand has also been raised by the Tax
Auwthorities on CUHL with respect to taxabslity of alleged capital gain earned by CUHL.
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In this regard, Yedanta Resources Ple. (holding company) filed a Notice of Claim against the Government of India
under the Uk-India balateral investment treaty (the “BIT™) in order te pretect 115 legal posation and shareholder
interests, Management has been advised that Vedana Resources Ple, has a good case to defend as per provisions
of BIT, the benefit of which would ultimately acerue to CIL.

Further, CIL has sought independent advice on this issue and has been advised that there could be no liability on
CIL on account of not withhalding the taes in the vear 200607 based on provisions of law prevailing a1 the time
of transaction as the aforesaid retrospective amendment has cast an impossible obligation on CIL to deduct tax by
having to predict and anticipate that the retrospective amendment will be made by legistature on a future date. CIL
has approached the Hon'ble Delha High Court against the said order and alse filed an appeal before the
Commissioner of Income Tax (Appeals) to defend ns said position,

TSPL has entered into @ long term Power Purchase Agreement (FPA) with Pumab State Power Carporation
Limited (PSPCL) for supply of power. Due to delay in fulfillment of certain obligations by PSPCL as per the FPA,
other related reasons and force majewre events, there has been a delay in implementation / completion of the
project as compared io the PPA umehnes. TSPL has receved notices of clums from PSPCL seeking payment of
Liguidated Damages (LI¥) maxinum of Rz, 3,176.4 million {3 50.9 million) each for delay in commissioming of
Ut I, 1T and I tetaling to Bs.9,529 million (% 152.9 million).

Dauring the year, PSPCL inveked the Performance Bank Guarantee of Bs. 1,500 million {3 24.1 million) to recover
the LD enaccount of delay in COD of 151 Unit, TSPL filed a petition a1 Punjab State Electricity Regulatory
Commission (PSERC) for adjudication of above dispute. TSPL had also filed a civil writ petition before the High
Court of Punjab and Harvana against the bank guarantee invocation, which was disposed with a direction to refer
the maiter 1o PSERC for adjudication while granting stay. Further, PSERC vide order dated October 22, 2014
directed the matter to be settled through arhitration and allowed the stay on encashment of the bank guarantee wntil
further orders, PSPCL has preferred an appeal in Appellate Tribunal for Electricty (AFTEL) against the PSERC
order and APTEL had on May 12, 2015, disposed the matter with a direction that the matter wall be heard by way
of arbatration. The arbatration proceedings are in the éarly stages, The Group has been legally advised by ats
advisors who have opined that such claims for LID from PSPCL ane unsustainable,

Accordingly, on the basis of facts of the situation backed by legal opimion, no provision 15 considered necessary at
this stage.

The Scheme of Amalgamation and Arangement amongst Sterlite Energy Limited, Sterlite Industries (India)
Limited, Vedanta Aluminium Linnted, Ekatenina Limated, Madras Alum iniwm Company Limated and the
Company (the "Scheme™) had been sanctioned by the Honorable High Court of Madras and the Honorable High
Court of Judicature of Bombay at Goa. Subsequent 1o, the effectiveness of the Scheme, the Commussioner of
income tax, Goa and the Ministry of Corporate Affairs have challenged the orders of the High Count of Judicature
of Bombay at Goa by way of a Special Leave Petition before the Supreme Court. Further, a creditor and a
shareholder have challenged the erder of the High Cowst of Madras. The said petiions have not yet been admatted

pending hearing.

. Operating Lease commitmenis: as lessee —

Operating leases are in relation tothe office premises, office equipment and other assets, some of which are cancellable and some are
non-cancellable. There is an escalation clause in the lease agreements duning the primary lease period. There are no restrictsons
imposed by lease arrangements and there are no sub leases. There are no contingent remts. The total of the future minimum lease
payments under non-cancellable lease are as follow:

As at March, 31
Aswt March, 31 Asmd March, 31 b1 £
2004 s {US dolllars im
Pariiculars (R in milllon} (R i milllhon) millkan}
Withan one vear of the balance sheet date ... 306 309 S.4r
Within two to five vears of the balance sheet date. .. 1,013 352 56
Total 1.51% 661 Lik6
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Lease pavments recognized as expenses on non-cancellable lease during the year ended March 31, 2014 and March 31, 201515
Bs. 38 million and Bs. 243 mallion (3 3.9 million) respectively.

30 Segmient information

The Growp is a diversified natural resource group engaged in exploring extracting and processing minerals and il and gas. The Group
produces zinc, lead, silver, copper, aluminium, iron ore, oil and gas and commercial power and have a presence across India, South
Adrica, Mamibia, Ireland, Australia, Liberia and Sn Lanka. The Group is also in the business of commercial power generation and port
operations in India. The Group has eight reponable segments: zine India, zine inmtemational, oal and gas, iron ore, copper, aluminum,
power, and other, The management of the Group i3 organized by its main products: copger, 2imc, aham inum, iron ore, oil and gas and
power. Each of the reportable segments derives its revenues from these main products and hence these have been identified as
reportable segments by the Group's chief opersting decision maker (“CODM™). Segment profit amourts are evalusted regularly by the
Board which has been identified as the CODM in deciding how 1o allocate resources and in assessing performance.

Line India

The Growp's zine India basiness is owned and operated by Hindwstan Zine Limited (“HZL") in which it has a 64.9%: interest as at
March, 2015, HZL s operations include five lead-zine mines, one rock phosphate mine, four hydrometallurgical zinc smelters, two
lead smelters, one pyro metallurgscal lead-zine smelter, seven sulphuric acid plants, a silver refinery and nine captive power plants in
the State of Eayasthan in Northwest India and one zine ingot melting and casting plant at Haridwar and one silver refinery, one zine
ingot meking and casting plant and one lead ingot meliing and casting plant at Paninagar in the State of Uttarakhand m North India.

Hine International

The Growp's zine intermational business comprises Skorpion mine and refinery in MNamibia operated through THL Zme Namibia
Heoldings (Proprictary) Limited (~Skorpion”™), Lisheen mine in Ireland operated through Vedanta Lisheen Holdings Limated
{(“Lasheen™) and Black Moumtaim Mining (Proprnietany) Limited (“BMM™), whose assets include the Black Mountain mine and the
Gamsberg mine project which is in exploration stage, located in South Africa, The Groap has 10074 interest in Skorpion, 74% interest
in BMM and 100% interest in Lisheen as at March 31, 20015

il and gas

The Growp's o1l and gas business 1s owned and operated by Caim and engaged 1in business of exploration and development and
production of oil and gas, in which Vedanta Limated has 5909 % imerest as a1 March 31, 2015, Cairn has a diversified asset base with
nine blocks, one in state of Rajasthan in India, two on the west coast of India, four on the east coast of India, one in S Lanka and one
in South Africa.

Iron ore

The Growp's iron ofe busmness 18 owned by Vedanta Limited and by two wholly owned subsidiarses, Sesa Resources Limited and Sesa
Mining Corporation Private Limited consists of exploration, mining and processing of iron ore, pig iron and metallurgical coke and
generation of power. The mining operations are carried out at Codli group, Bichelim mine, Surla mine and the Sonshi group of mines
in state of Goa and namran mine, situated at state of Karnataka in Indi, a Metallurgical Coke and Prg Iron plant in state of Goa m
India. Iron ore bisiness also has a power plant in state of Gea in India for captive use. Group's iron ore busmess also comprises.
Western Cluster Limited (“WCL™) in Liberia whach has iron assets and is whelly owned subsidiary of the Group, WCL's assels
include development rights to western cluster and a netwaork of rom ore deposits in West Africa

Copper

The Growp's copper business 15 owned and operated by Vedanta Limited, Copper Mines of Tasmania Fiy Lid ("CMT™) and Fupairah
Gold FZC and principally one of custom smelting and inchudes a copper smelter, a refinery, a phosphonc acid plant, & sulphuric acid
plant, a copper redd plant and three caplive power plants at Tuticorn in Soathern India, and a refinery and two copper rod plants at
Silvassa in Western India, In addition, the Group owns and operates the Mt Lyell copper mine v Tasmania, Australia through its
subsidiary, CMT, which provides a small percentage of the copper concentrate requirements, and a precious metal refinery and copper
resd plant in Fujairah through its subsidiary Fujamrah Gold FZC inthe UAE.
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Alweinim

The Growp's aluminium business is owned and operated by Vedanta Limited and Bharat Aluminium Company Limited ("BALCO™)
inwhich it has a 51% imterest as a1 March, 2005, Vedanta Limited"s aluminium operations inchade a refinery and a 75 MW captive
power plant a1 Lanjigarh and a smelter and a 1215 MW captive power plant at Tharsuguda both siuated in the State of Orissa i India.
BALCO's operations include two bauxite mines, two power plants (of which one is used to produsce power for captive consumption),
and refining, smelting ard fabncation fcilities in central India

Pavwer

The Growp's power business 15 owned and operated by Vedanta Limited and Talwands Sabo Power Lamited (“TSFL™). a wholly
owned subsidiary of the Vedama Limited which are engaged in the power generation business in India, Vedanta Limited's power
operations mclude 2,400 MW (four units of &00 MW each) thermal coal-based commercial power facility at Jharsuguda in the State of
Crnissa in Eastern India. All four unats of 600 MW ¢ach are currently operational. TSPL had signed a power purchase agreement with
the Punjab State Power Corporation Limated (“PSPCL™) for the establishment of 1,980 MW (three units of 660 MW each) thermal
coal-based commerceal power facilities and the first S60MW unit of the Talwand: Sabo power plant was capitalized on December 1,
2014 after successful completion of trial runs. Power business alse include the 274 MW of wind power plants commissioned by HZL,
270 0W power plant at BALOO s Korba Geility which was previeasly for captive use before the shutdown of the 1080, 000 1pa
aluminum smelter at Korba on June 5, 2009 and 1065 MW power plant at MALCO Energy Limited situated at Mettur Dam in the
State of Tamil Madu i southem India

(rilver

The Growp's other activities include Vizsg General Cargo Berth Provate Limated ("VGCBE™) mowhich the Group owns a 99.9 %
interest, Vizag pon project ineludes mechamsation of coal handling facibtees and upgradation of general cargo berth for handling coal
at the outer harbour of Vishakhapatnam port on the east coast of India,

The aceounting polickes of the reponable segments are the same as the Group’s accounting policies desenbed in Mede 3. The operating
segments reported are the segments of the Group for which separate financial information is available. Segment profit {Eamings
before imerest, deprecetion and amortization, and taxy amoumts are evaluated regulary by the Board that has been dentified as its
CODM in deciding how to allocate resources and in assessing performance. The Group®s Bnancing (including Ninance costs and
finance income) and meome taxes are reviewed on an overall basis and are not allocated to operating segments as 15 the Group's share
in prefit of associate. Transfer prices between operating segments are on an arm’s length basis in a manner simalar to trarsactions with
third parties except from power segment sakes amounting 1o Ks. 6,198 million (5 995 million), Bx 2,214 mallion and Bs. 337 milhon
which is at cost for the vear ended March 31, 2005, 2014 and 2013 respectively
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The Bollowing tabd: prescats revenuse and profit mformataon and corain sscts mformatson soganding the Ginoup™s busineis segments fio the vear ended March 31, 2013, 2014 and

2015
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4« Fer the year emded March 31, 2005
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Fevinie 162V 144027 35,586 1ITAM 40086 19963 LERME LT @I58 TMLETE 11,7TAA

Ciont of Salon md expenses EMN) (TR [FLE )] Cloaeny  (ETEZ)  (DORSE)  (RRITHD (D26 0.T54 (515265 (R 26040
Segnent profit § leas) 1765 T 11,059 13,519 AN ) ERETI a1 = HEI4 1,503.7
Dopreciation and amottiztion ... (3040 (8338 6,791) AR (A0 (2831 (TN (204 (11,091 {1,7819)
I eseed (Refer Mode Ba) 204} {4065, 184} (806,438} {65ITE)
Chprrating profin /f {los) e 4,268 13,752 SARE (A2} (MRS L4} 1% = (RIS, (48000

Finance and other costs ...
Investment and other insoss:

Lana Beflore lax

(6330 [AEUER}]
S0 054 RBIL.O

A5 14,9985

Anncits andl bl
ELLD
Segrian| anscti 77,417 13701 3R, 306 413,301 (L2l 118297 S50.861 1664 — BSEREID I4R3E6
Financial meeels invetsents ... 262 42
Diefermod lax mct TaART [+ 5]
Shorl-fem imvestments . 496,487 70679
{Lanh and cash equivalents (including

rentricten] el and caih

oquivalents ... 11 204.0
Loy 1o el o] partiom (£o1] P
BT L sl 6. 19T A0
Tastal assets l£ ill'."llll &J
Liskilivis
Siogman! habilities Bk Pl ({8 [ e 10,180 Lo EF LM = SRAST 4,700
Shorl e bormowisgs . . . 161,233 15816
et tax liabalitios LY LA
Lisryz-term Bormowings ST ESY F A R

Diformd tom litili s
Tastal Habilivkes

Additions 1o propery, plan and

155512 25008
11151056 15.1%4.8

equipTRT [ R - FARTZ 1,121 25 BEM BG3T 4821 X - B, 0 L2501
Addions o Lensehold Land ... o] ] 1 191 3l
Additions o explorstion and
C i O it - . 4 10000 21,458 3
AddBons b cther intanghl os awcts. — r 1] Ak — — — 228 a1 — L1 LA
F.&7
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The Growp's operations are pnimanly located in India, The following table provides an analysis of the Group's sales by geographical

market irespective of the origin of the goods:

2013 4 2018 2015
{Hs. In {Rs in {Hs in {US dodllars Im
] bon | o millhon b
S0, 264 490, 0 A%1,451 T.726.7
76,992 G7,825 57,846 0284
WET2 0468 40705 6533
. 18175 _ 128385 _ 153577 24647
722,303 _ 725243 _ 73359 11,773.1

The following is an analysis of the carrying amount of non-current assets, being property, plant and equipment, exploration and
evaluation assets and other intangible assets and leasehold land prepayments analysed by the geographical area in which the assets are

located: —

As al March 31

2014 2015 2014
Carryiig Carrying Carrviig
aemoank nmount nmmount
{Hs Im (K Im {U% dollsrs in
o} millian) milllion)
. 1 OO 1,641,302 1,207 869 2082
AREIFATHL .o 1,437 836 13.4
South Africa.., 20,954 20,484 3287
MNamibia ... 12,146 T.824 1257
Libena. ... 13,058 14.06% 2358
Sri Lanka.... 47,333
Ireland......... 4,187 2357 378
1,742,710 1,344,868 21,5836

Mo sigle customer accounted for 1000%% or more of the revenue ona consolidated basis in any of the years
indicated excepi for our oil and gas basiness, where, a single customer accounted for 11.3% of revenue (Bs. 81,938 million} on a
consolidated basiz in fiscal vear 2004, This customer sccounted for 2.5% of revenue (Rs. 68,874 million) in fiscal vear 2003 and
aeeounted for 8.8% of revenue (Rs. 64,241 million (5 1,03 1.0 millian)) in Gscal vear 2015,

J1. Related party transactions —
The Growgp's subsidianes as at March 31, 2015 are as follows:

The
Company’s Imemedinle
percentaze percentage
helding fin % holding (= %
as ul March 31, Immediate halding usml Mardh 31,
Subsi diaries Frincipal sctivities 1M5) COmEEY 2015)
BALCO i Aluminium mining and
smelting 51 Vedania Limited 5l
CMT i COPPET MIRIAE 1y WCBY 10K}
Fujarrah Gold FZC ... Gold and Silver processing 100 CMT and TCM 104}
HEL i, 2 mining aned smelting 6492 Vedanta Limited 6492
Meate Cello BY (MCBV).......... Hoelding company W0 Vedanta Limited 1K)
Thalanga Copper Mines
(TCM ™). Copper mining 100 MCBY 100
Sterhite (USAYINE.. ... Investment Company 10 Vedanta Limited (C1]
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TEPL ..
THL .'imc ‘hm'lw..s Lu.i

THL Zitse LAd v

THL Aine Holding BV ...

THL Zine: Namibaa Holdings

(Proprictary) Lad ...
Skorpion Zine (P Led

Skorpion Mining ("-.m:pﬂm
(Pv) Lad I
MNamzine ny} J..ld.

Amica Guesthouse (Pty) Ltd ..

Rosh Finah Health Care {]’-‘l:. }
Lad .. -

Black Mountain Mining

{Froprietary) Limited ...

Vedanta Lisheen Holdings
Limted ... .

Vedanta Lisheen ‘\-‘Ilmng
Limuted ..

Killoran Llshcm "ﬂuung
Lismited

Killoran Lisheen Fmnance
Limted ..

Lisheen MJII:ng lem:d

Vedanta Exploration Ireland
Limated )

Malco Energy Limined.

Vizag General Cargo Bu:nh
Private Limited ..

Pasadip Multi Cargo Bmh
Private Limited ..

Pecvest 17 Prn]:-n-:'lan L.lmllr.:d

Lisheen Mine Partnershap™®.

Sterhte Ports Limated ...
Mantime Venures Limied ...

Sterhite Infraventures Limited. ...
Lakomaske BV, ...

Sess Kesources Limited.

Eloom Fountain Limited
Sesa Mining Corporation

Private Linmited ...
Western Clsters Lamited ..

Twinstar Fncrg\ Huih:lmg
Limited ... B .

Energy generation
Investment Company

Investment Company
Investment Company

Maning and exploraton

Acquisitien of immevable and

movable properties

. AN minmg

Zine refinery
Accomodation and catering
SETVICES

Leastng out of medical
cquipment and building and
conducting services related
thereto

Zine and Lead maning and
milling

Investment Company

. Zine and lead mining

Zine and lead mining
Investment Company
Manufactuning

Exploration company

Power generation
Infrastructure

Infrastructure
Investment Company

Zine and lead mining
Investment Company

Infrastruciure
Investment Company

Investment Company
Iron Crre mimng
Investment Company
Iron Cire mining

Teon Ore mining

Helding company

F-Ba
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(LLE]
100

(LLH]
(ILH]

LLH]

{LY]
100

{LY]

Vedanta Lamited
Vedanta Limited
THIL. Zine Ventures
Lid

Vedanta Limited

THL Zanc Lid

THL Zinc Mamibia
Heldings
(Proprietary) Lid
Skorpaon Zine (Piy)
Ltd

Shorpion Zine (Py)
Lid

Sharpion Zine (Pty)

100 Lid

Skorpion Zinc (Ply)

69 Lid

74
100
100
100y
100
10K

100
100

G G

EE]
(ILE]

(ELE]
100

(IL1]
100

100
100
[y}
(ILH]
{L1]

(ILH]

THL Zanc Lad
THL Zine Holding
BV

Vedanta Lisheen
Heldings Limited
Wedanta Lisheen
Heldings Limited
Vedanta Lishecn
Hoeldings Limited
Wedanta Lisheen
Heldings Limited
Wedanta Lisheen
Heldings Linited
Vedanta Limited

Vedanta Limited

Vedanta Limted
THL Zanc Lad
Killaran Lisheen
Mining Limited and
Vedanta Lisheen
Mining Limited
Vedanta Limited
Sterlite Ports
Limited

Vedanta Limited
THL Zine Holding
BV

Vedanta Limited
Vedanta Limited
Sesa Resources
Limited

Bleom Fountain
Limited

Bloom Fountan
Limited

EDINETOOOO
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144}
10K}

100
104}

100}

10K
100

G50

e
144}

144}
10K}
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Twinstar Mawriius H-J]ding
Limuted ...
Cairn India L |m|l|:d ........ .

CIG Mauritius Holding Private
Limuted ... )

Cairn India | h‘lIlJlm,.:t] ITr'I |l:n.*sl

CIG Maurttius Private Limited.

Cairn Lanka Private Limited

Cairn Energy Australia Pry
Loamaated o
Cairn Emergy Holdings
Lamited ...
Cairn [!n:rg;. India Ft'-
Limited ., .

Cairn Explomtion Mo 2
Limited

Cairn Explomtion Mo 7
Limuted ..

Cairn Lmlmum i t’r
Lismated

Cairn Energy Gujarat Block |

Limited ... -
Cairn Energy l‘-'lmm.n
Limated ...,
Cairn Energy ]h‘choca:burrs
Limited ...

Cairn South "a.fru:'t Pmpcncta::.

Limuted ..

Helding company

Ol and Gas exploration,
development and production

Investment Company
[nvestment Company
Investiment Company
Exploration and Production

Holding company

Investiment Company

Exploration and Production
Exploration and Production
Exploration and Production
Exploration and Production
Exploration and Production
Exploration and Production

Exploration and Production

Exploration and Production

Ennities registered as other than corporate entity.

({EY

5088
S0R
5988
5088
5088
5088

S5RR

5088
59,88
S0 8E
5088
S0 RE
5088

5588

hisk-1

Twinstar Energy
Helding Limited
Vedanta Limited,
Twanstar Mauritius
Helding Limited,
Sesn Resoarces
Limited

Carmn Indha Limated
Cairn Indin Limited
Carm Maurtius
Holding Private
Limited

CIG Mauritius
Provate Limited
Caum India
Heldings Limited
Carmn India
Heldings Linted
Caim Energy
Australia Py
Limited

Caim Energy
Heldings Linted
Caim Energy
Heldings Limited
Caimn Energy
Heldings Limited
Caim Energy
Hoeldings Limited
Caim Energy
Heldings Limited
Caim Energy
Heldings Linited
Caim Energy
Hydrocarbons
Limited

EDINETOOOO
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104

50 RE
10K}
14K

14K}

100}

1040

143

The Company owns directly or indirectly threagh subsidianies, more than half of the voting power of all of 1ts subsidiaries as

mentioned in the list above, and the Growp is able to govern its subsidianes’ financml and operating policies 5o 2510 bene from their

activities,

F-ta
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Ultimate contralling party

Az a1 March 31, 2015, the Group 15 majonty owned by Twin Star Holdings Limited, Fmsider International Group Limited, West
Globe Limited and Welier Trading Limited which are in tum wholly-owned subsidiaries of Vedania Resources Ple (Intermediate
Helding Campany), The ultimate controlling party of the Group is Volcan Investments Limited (“Valcan™), which is controlled by
persons related to the Chairman Emenitus, Mr. Anil Agarwal. Volean Investment Limited, Twin Star Holdings Limited, Finsider
Inernational Company Limited, West Globe Limited and Welter Trading Limited do not produce Group financial statements.

List af related parties and relationships —

The Group enters into transactions in the rormal course of husiness with its related parties, including its parent Vedanta, and the
companies over which it has significant influence. A summary of significant related party transactions for the vear ended March 31,
2013, 2014 and 2015 noted below,

The following iable provides the 1otal amount of transactions that have been entered into with related parties for the relevamt financial
year. The significant transactions relate to the normal =ale and purchase of goods and loans and investments. All inter-comparny
transactions and balances are eliminated on consolidation.
A)  Entities Controlling the Company (Holding Companies)

- Volcan Investments Limated (" Vaolcan')

. Vedanta Resources Fle, (" Vedanta™)

. Vedanta Resources Holdangs Limited ("VEHL")

. Twin Star Holdings Limited {*TSHL")

. Finsider International Company Limited {*Finsider')

. Westglobe Limned "Wesiglobe™)

. Welter Trading Limited (“Welter™)

] Richter Holdings Limited ("Richtes™)

. Vedama Resources Finance Limited

. Vedanta Resources Cyprus Limited

B} Fellow subsidiarics
. kKonkola Copper Mines {(KCM')
. Vedanta Resources Jersev I1 Limated (" VRI2")
o Vedanta Jersey Invesiments Limated (" VIIL"}
+  Sterlite Technologies Limited ('STL")
. Sterlite Iron and Steel Company Limited ("SISCOL™)
. Sterlite Grid Limited

) Oiher Kelated Partics
. Sesa Community Development Foundation
. Vedama Medical Research Foundation (" VMRF")
. Vedamta Foundation
. Amil Agarwal Foundation Trust
. Public and Political Awareness Trust ("PPAT")
. Ealco Employees Provident Fund Trast
. Hindustan Zine Lid Employees Contributory Provident Fund Trust
* Sesa Group Employvees Provident Fund

F-a1
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Key Manasgement Personnel

-

Mr. Anil Agarwal, Chairman Ementus (w.e. [ Apnl 1, 2014)

Mr. Navin Agarwal, Executive Chairman

Mr. Tarun Jain, Whale Time Director

Mr. M. 5 Mehta (Chief Executive Officer up 1o March 31, 2014)

Mr. [ [ Jalan (Chief Financial Officer woe.f. Apnl 1, 2014)

Mr. P K. Mukherjee (Executive Director up to March 31, 2014)

Mr. Amit Pradhan, Executive Director (resigned wee.f August 18, 2013)
Mr. Thomas Albanese (Chiel Executive Officer w.e . Apnl 1, 2014}

Relutive of Kev Manugement Personnel

Mr. Mavadya Agarwal (Son of Mr. Navin Agarwal)
Mr. Agnivesh Agarwal {Son of Mr, Anil Agarwal)
Ms. Priva Agarwal (Daughter of Mr. Anil Agarwal)

Fa2
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Far ilve Year ended March 31,
2 b4 201% Flo k]
(RS, Im o llSom) (R, In million) i B il Do (U5 dodlars im million)

=1 8 P, 11,952 6,507 7,828 1256
Total 11,952 6,507 TH18 1156

Purchases of goods/services
KOM. 22363 22,062 11,808 1895
5TL 254 12 69 1.1
Vedanta Foundation ..., 1

Total 221,618 22,074 11578 16
Interest income [ (Finance costs)

3 (16,615) {13,842) {222.1)
Vedanta ... (12,431) {1,632) — —
Wedanla oo i 124 312 50
Weller . 596 152

L T 55 ]

TEHL e 56 47 — —
WILL 108 ddq

SI5COL 33 25 7 0.l
1 I P 1 12 34 05
WRHL ..o 335 21

4 | (45)

Tutal {11,1785) {17.786) {13.489) (216.5)

Dividend paid

TEHL o 4,322 4,073 4,701 754
Finsider........ 803 642 1,405 226
Westglobe........... B9 71 155 215
Wlber oo %1 58 134 21

Total 5105 4.544 6,395 1026

Alanugement fees expenses
Vedamta ..., [T - 272 35 365 4.9

Total 172 35 306 4.9

Dividend Imcome
BT L 1 1 1 00

Total 1 1 1 L)

Service Income
Wedanta ..o 11 21 24 0.4

Total 11 21 14 .4

Long Term Incentive Plan Expenses

Vedanta 1386 1,846 1,572 25.2
Total 1,556 1.546 1,572 5.2
Loans given/{repaid) during the year
Wedama e 1,943 —
Wedamta oo . () {1,210
VEHL ..o . - 4,914 — —
Welter. .o 10,341 121 — -
Weller i (43)

L T 10,758 &6

b 11 — 36 — —
TEHL 3544 @
SI5C0L 1 [411]
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For the Year emded March 31,

2013 24 2015 2 E
{Hs. Im million} {Es. In milbhon) K In mlllony (LS dollars im millisn)

BIBO0L i s e (&) (237 )] (.23
Tatal 25,671 3.656 {13} (0.2}
Loan takenyrepaid) during the year
WRIZ i {80,463) (1.291.3)
VB2 i ROB27 T30 1.7
WEHL .o [9,215) (5,628) — —
WVedama ..o 10,068 2600 — —
Wedamla (35
WVETEEE . s (6,257
Total (5.A458) B4.450 {79,733} (1.279.6)
Loan Assigned during the yvear(*)
Wedanta o 5087
WL i s e 4,150
BUehBer o — 12,019 — —
51 - | P ——— — 4913 — —
TSHL .. . 6971
WWERILEE .vvcrv e s s s . pri.t |
Tuotal — 55,431 — —
Guarantee given/taken)
Wedamla L (72,1200 (30,574) 4507
Total — (72,120) (30,574} 4.7
Donations
Sesa Community Development

Foundstion ..., 39 48 42 07
Vedanta Foundation &7 45 41 07
VMEF ... 260 S0 42 07
PPAT o 50 — — —
Anil Agarwal Foundation Trust ... 1
Total 417 149 125 2.1
Purchase (Sale} of properiy, plani and

equipmients
STL |
Taotal — (2) — —

F-fd
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The sigmficant receivables from and payables to related parties as at March 31, 2004 and March 31, 2015 are set out below:

Asal March 31,
014 2015 20
(B Im million) B Im millllon} (LS clollars im million)

Receivable from:
BTL i 3% 241 39
[ R 151 2 0.4
Vedanta Foundation ... 0 — —
Vedamta............ . 117 G5 1.0
BISOOL i 2 2 04
WBIEIL v e e 11 1) 0.4
Sterlite Grid Lamited. ... 1 2 0.0
Total G0 370 .1
Loans tm:
SISCOL 163 160 26
Total 163 1wl 16
Payable to:
VRIZ.... 24529 1,004 1ad
Vedarta 1389 1,520 3008
KCM 177 — —
STL...... 3 13 02
Hindustan Zinc Lid Employees Contributory

provident Fund Trust 35 0.5
Zesa Group Employees Provident Fund ... 126 17 03
Balco Emplovees Provident Fund Trust ... - 101 0.2
Total 17,024 1,990 445.1
Barrowings from:
VERIZ s e 234,016 162,100 20601.5
Total 234,006 162, 100 24015
Guarantees outstanding given / {taken) *
Wedamta' ..o (2821.859) (107,154) (1LT1eT)
WOIERA e 1,150 1,150 18.5
Total (251,709 {100, (W04} {17012}
Inwestment in Equity Shares — Quated
Total 111 a2 4.2
Investment in Vedunta Bonds 3,130 5,704 1.5
Total 3,130 £ 4.5

Meastimum guarantee amount and does not represent actual labality.

Guarantees provided by Vedanta apainst the borrowings taken by the Group

Bank guarantes has been provided by the Group on behall of Volean in favor of Income tax department, Inclia as collateral an
respect of certain tax disputes of Volean,

Bb o=

Cairn PSC gunrantee to Government

Vedarta has provided parent comparny financial and performance guarantee to Government of India for Caim India Group’s obligation
under the Froduction Sharing Contract {"FSC"). The guarantee provides for making available financial resources equivalent to Caim
Imsdliar’s share for 1ts obligation under PSC, personnel and techmical services in accordance with industry practices and any other
resources in case Cairn India is unable to fulfill its ohligations under PSC.

F-a5
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Calrn Investment in Vedanta Bonds

Cairn has invested R 5,704 mallion (3915 million) in bonds izsued by Yedanta, which have maturities ranging from June 2006 to
May 2023 at interest rates ranging from 6% 1o 9.3%. The carrying value of these bonds is Bs. 3,251 million and Bs. 5,222 mn (S 83.8
million) as at March 31, 2014 and March 31, 2015 respectively

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made in ordinary course of business. There have been no guarantees provided or
recerved for any related party recevables or pavables. For the yvear ended March 31 2005, the group has nol recorded any impaimient
of receivables relating to amounts owed by related partees (2013 and 20014: Nil), This assessment 15 undertaken each fimancial year
through examining the financial posstion of the related party and the market in which the related party operates,

*Loans to holding companics

From time (o time the Group had given loan to Vedanta to finance general corporate purpese, The loan balance a= at March 31, 2013
was Rs. 5,659 million (% 103.8 million). These unsecured loans have been provided on ficed and floating basis interest rates and carry
am average inferest rate of 1.58% per annum. Durmg the vear ended March 31, 2004, loans amounting to Ks. 5087 million (3 34.8
million) had been assigned 1o VEI2 in exchange for loan payable wo VEI2 by TMHL.

The Growp had given loans 1o TSHL to firance general corporate purpose. The loan balance as at March 31, 2013 was Rs.

6,246 million (5 114.6 million). These unsecured loans have been provided on fixed and floating basis interest rates and camy an
average interest of rate of 1.59%% per annum. Loans given 1o TSHL were supported by a Letter of comfont from Vedanta. During the
vear ended March 31, 2014, loans amounting to Rs. 6,971 million {5 1162 million) had been assigned to VEJZ exchange for loan
pavable to WVRJIZ Limited by TMHL.

The Group had given loans o Welter o finance general corporate purpose. The loan balance as at March 31, 2013 was Rs.

19,902 millron (5 365.0 million). These unsecured loans have been provided on fosed and floating basis interest rates at an average
rate of 1.65% per annum, Loans given 1o Welter were supported by a Letter of comfort from Vedamta, Dhamg vear ended March 31,
2013, loans amounting to Rs. 2,651 million (3 177.0 million) were renewed wupon matunty on fresh terms and conditions, During year
ended March 31, 2014, loans amounting to Rs. 22,291 million {5 371.4 million) had been assigned to VEJ2 in exchange for loan
paryable to WVEIZ Limated by TMHL.

The Growgp had given loans 1o Richter 10 finance general corporate purpese. The loan balance as at March 31, 2013 was Bs,

10,732 milleon (5 1968 million), These unsecured leans lave been provided on ficed and Moating basis interest rates at an average
rate of 1.66% per annum and were repayvable on vanous dates tll March 2014. Loans given to Richter are supported by a Letter of
comfort from Vedanta, During the year ended March 31, 2014, loans amounting to Bs. 12,019 millon (3 200.3 million) had been
assigned 1o VRI2 in exchange for loan payable to VRIZ by TWHL.

Druring the yvear ended March 31, 2004, the Group had given loars amounting to Es. 4,913 million (3 $1.9 millien) 1o VRHL at an
average rate of 1.69% to finance general corporate purpose which were later assigned to VRIZ in exchange for loan payable 1o VRI2Z
by THAHL.

*Laoans to fellow subsidiaries

The Growp had given a lean o VIIL to finance general corporate purpose. The loan balance as at March 31, 2013 was Rs.

3. 700 million (5 67,9 million), This unsecured loan carmied an interest rate of 1,.3% per annum. Loan given to VIIL were supported by
a Letter of comfort from Vedanta. During year ended March 31, 2013 loans amounting to Rs. 3,700 million ($ 67.9 million) were
renewed upon maturity on fresh terms and conditions. During the vear ended March 31, 2014, kans amounting 1o Ks. 4,150 million
(% 692 mallion) had been assgned 1o VRI2 in exchange for loan pavable to VRI2 by TMHL.

Druring the year, Group had renewed loan provided 1o SISCOL 1o fnance project in earher vears. The loan balance as ot March 31,
2015 33 Rs. 160 million (3 2.6 million). The loan is unsecured in nature and camies an interest rate of 10%% per annum, The loan was
due in May 2015, The loan has been renewed for a further period of 12 months in hMay 2015 and is due in May 2016,

Loan from holding company
As at March 2012, the Group had borrowed loans from Viedanta of 3 3,137.0 million for Cairn India’s acquisition made during 2011.
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Druring the year ended 2014, pursuant to signing of a Deed of Assnment between Vedanta and VREJZ, all the existing nghts of the
above mentioned Loan have been assigned o VEI2 and the new lender for the Company is VRI2,

Druring the year ended March 31, 2014, the Group bomrowed 5 1,484 8 million at an average rate of 7.5 % poa. from VREI2 to meat
fumdirg requirements for refimancing of loan for acquisition of stake in Caim India. The loan balance as at March 31, 2014 was

5 3,893 8 million at an average rate of 7.9%% having an average matunty period of 5 vears. Durning the year the Group has repaid

$ 1,315 9 million 1o VRIZ and borrowed S 1.9 million. The loan balance as at March 31, 2015 was 3 2,589 8 million at an average
rate of 7.34% p.a. having an average maturity period of 3 vears. These loans are unsecured

Bemuneration of key management personne]

The remuneration of the key management personnel of the Group are set out below in aggregate for each of the categories specified in
IAS 24 Related party disclosures.

Year emded March 31,

p k] 2014 FlE Inls
{Rs.in (. In (R in {US dollars
millicn) milliong milline) In millioang)
Shaort term emplovee benefits 264 305 305 4.9
Post-=employment benefits 20 30 27 0.4
Total 3635 434 407 5

Wear ended March 31,

23 2014 2% L]
(Rs. in (LN E] (B i (U5 dolbars
million millkon} mill iom) I milliom)
Salary of relatives of Key management personnel oo 25 i3 65 1.0
Total 15 33 [ 1.0

Relative of Key Management Personnel -

Year ended March 31,

2013 2014 205 1S
{Rx. In {Hs Im (R in (U5 dollars
millicn) million milliee) In millioa)
Short term interest bearing salary advance given during the year ... — — 85 1.4
Tatal — — £ 1.4

As ail March 3.

2on4 P B bt} B
(R, in [ (LS allars
il el B lin milllom)
Short term imerest bearing salary advance receivable’ ... . - 2 1.5
Total — 9 1.5

a7
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1. Since repaid
Dietails of transactions duning the year with post retirement trusts:

Wear emded March 31

2003 2014 200% 1%
Rs. in {Hs Im (R in LS dollars
million) millioi) million) i millicn)
PF Trusi
Baleo Employees Provident Fund Trmst. . 141 152 138 22
Hindustan Linc Lid Employees Contrbutory
Providert Fund TRl o Rl 68 3 5.2
Sesa Group Employees Provident Fumd ..o 355 226 207 33
Total T65 46 Gl 10.7
32 Orther motes
(@) Companents of ather comprehensive income —cash Now hedges
For the }.ﬂrm March 31, 2013 {0 EY pii) B s
(s, lm Ks in (Rs, im {US dodlars
million millicap uillbon ) Im mdllon)
Net gain{loss) arsing during the vear [963) {B62) (112) {1.%)
Reclassification adyustments for net [gam} ]m |m:|ud¢d :II'I.'lJ'H:
conzolidated statements of profit or loss, . . R 4,686 D03 (546) (10.4)
Net gaindloss) on cash flow hedges muﬂniud in other
comprehensive income, net of tax 3,713 41 [T58) {12.2)

(b} Exchange gain/ (loss) recognised in the consoliduticd stulements of profit or loss;

For the year ended March 31, 2013 2014 5 NS
L% dlollars
{Bes. in million) {Bs. Im millon} (s, I mdlion) i sl
Crher operating Ieome . [T (582) (4} (1) (0.2
0L OF SIS ....ovovor s seeeseeseemscsesssseses e sesersesenarens {6,135) {1,280 862 0]
Administration cost ... . 2,323) {7,185) (3,177) (51.00)
Investment and other Icome ..o 462 285 750 12.0
Finance and other costs {14,851 (16, 141) {5,344) (£5.8)
Total (23.41%) (24.325) (7.220) {1159

() The Group presents the conselidated statements of profit or loss by disclosing expenses by function. The consolidated statements
of profit or loss disclosing expenses by nature is presented below:

F-ag
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS
{Tn mrliiewns except share or per share amownls unless othersise sated)

For the year ended March 31, Mates 2013 214 2018 2018
[GENT (K= in iH% Im (L5 dollars
—milllony _ _million) = __ miilen) __Inmiliom}
Revenue ... 4 722,303 725,243 T33,579 11,7731
Ollurupemm mee b 31 4,541 4,802 771
Investrnent and OLher IMCOMIE .. ... e s rer s imresarens oF 34,931 42,1655 51,154 §21.0
Total Income 761,025 TTLO40  TROSS 1246712
(Drecrease) inerease in mvemories of finished goods and
B (E0%) 3951 {2,799 (44.9)
Raw materials and other consumables used (419,64T)  (420.256) (4574200  (7.341.0)
Emplovee costs (31,494 {34.985) (38,783) (B22.4)
Cosls associated \u‘lh A‘?»AR
[refer Mote 2903 {1)]... (268) (473)
Other costs .. (27,368)  (30065)  (21,065) (338.2)
Depreciation nnd arru:lrnzslmn (117,103 (121887 (111091} (1, 7829
Impairment.... (35417 (406,438) (6,522.8)
Finance and other costs... 6 (34716)  (TZE21D  (63.398) (10175
Profit / {}oss) before tax 109,726 G6ETE (FLLASY) (40955
Income s expense C(eradit] o T 7.302 (34.646) 108,320 1,738.4
Profit / {Joss) for the year 117,228 62,226 (203,139) (326001}
{d}. Emiplovee eosts
For the year ended March 31, 2013 214 212 2018
K din {Hs in R lin (LIS dollars
—miltion)  __ million) = milliosh  __Io;illiow)
Salaries, wages and bonus., 29377 32476 36,297 5825
Defined contnbution ]:-cnsmn suhcmt msls 1,159 1,499 1,392 22
Defined benefit pension scheme costs. T87 392 396 6.4
Violusmtary FEliFement SRPEIEES ..o 176 G618 GOR 1.2
31,490 34,985 38,783 6114

33, Subsequent Events —

Om June 14, 2015, Vedanta Linuted and Caimn India Limited announced a merger of both the companies through a Scheme of
Arrangement under Indian law. On completion, non-controlling shareholders of Cairn India wall recerve for each equity share held one
eguity share in Vedanta Limited of fece value Rs. | each and ane 7.5% Redeemable Preference Share (“RPS™) m Vedanta Limited
with a face value of Bz, 10 each. Mo shares will be issued to Vedanta Limited or any of its subsidiaries for their shareholding in Cairn
India. The tramssction s conditional on Vedanta Limited, Cairn India and Vedanta shareholder approvals, as well as Indian High Court,
stock exchange and other customany approvals. Vedanta Limned will continue 10 be listed on the BSE Limited (“BSE”™) and National
Stock Exchange of India Limited (“NSE™), with American Depositary Shares ("ADS") listed on the MNew York Stock Exchange
[TMNYSE")
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Supplementary Information on (il and Gas Exploration and Production (Unaudited)

Imi accordance with Codification Topec 932 - Extractive Activities - Oill and gas, this section provides supplemental information on ol
and gas exploration and produc ing activities of the Company for the vears ended March 31, 2015, 2014 and 2013, The information
included i items (1) through (it} provides historical cost information pertaiming (o costs incurred in exploration, property acquisition
and development, capitalized costs and results of operations. The information included in items (1v) and (v} present information on our
estimated net proved reserve quantities, standardhized measure of estimated discounted future net cash fows related 1o proved reserves,
and changes in estimated discounted future net cash flows. Activities not directly associated with oil and gas producing activities are
excluded from all aspects of this supplemertal information.

Method af accounting for costs incurred in oil and gas producing activities and manner of disposing of capitalized costs relating to
thase activities

We follow a successful efforts based aceounting pohiey for oal and gas assels
Costs ineurred prior to obtaning the legal rights o explore an area are expensed immediately 1o the Income Statement.

Expenditure incurred on the acquisition of a leence interest is initially copitalised ona licence by Beence basis, Costs are held, un-
depleted, wethin intangible exploration/appraisal assets until such time as the exploration phase on the licence area is complete or
commercial reserves have been discovered.

Exploration expenditure incurred in the process of determiming o1l and gas exploration targets 15 capitalised mitally within intangibbe
explortien'appraisal assets and subsequently allocated to dnlling activities. Exploration/appraisal drilling costs are initzally
capitalised ona well-by-well basis until the success or otherwise of the well has been established, The success or failure of each
exploration/appraisal effort is judged on a well-by-well basis. Dnilling costs are written off on completion of a well unless the results
indicate that hydrocarbon reserves exist and there 15 a reasonable prospect that these reserves are commercial.

Following apprasal of successful exploration wells, 1if commercial reserves are established and technical feasibility for extraction
demorsirated, then the related capitalised intangible exploration/appraisal cosis ase transterred mio a single field cost center within
property, plant and equipment - development/producing assets afler testing for impairment. Where results of exploration drilling
indicate the presence of hydrocarbons whach are ultimately not considered commercaally viable, all related costs are wntten off to the
Income Statement.

All costs incurred after the technical feasibility and commercial viabality of producing hyvdrocarbons has been demonsirated are
capitalised within property, plant and equipment - development/producing assets on a field-by-field basis. Subsequent expenditure is
capitalised only where it either enhances the cconomic benefits of the development/producing asset or replaces part of the existing
development/producing assel. Any remaining cosls associated with the part replaced are expensed.

Met proceeds from any dispesal of an imangible exploration’appraisal asset are mitially credited against the previcusly copatalised
costs. Any surplus procesds are credited to the Income Statement, MNet proceeds from any disposal of development/ producing assets
are credited against the previously capitalised cost. A gain or loss on disposal of a development/producing asset 1s recognised i the
Income Statement 1o the extent that the net proceeds exceed or are less than the appropriate portion of the net capitalised costs of the
el
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(iy  Capitalized costs relating to oil and gas producing activities
The following table summarizes capitalized costs for oal and gas exploration and production activities with the related accumulated
depreciation, depletion and amortization, and assel retirement obligation assets

Indis Sri Lanka Souils Africa
i il Ralnmillion)  _ (Rsinmillion)

March 31, 2015

Unproved oil and oas properties ... 14,792 49,328 2189
Proved oil and gas properties... oo, 1,199 345 — —
Support EQUipments... ..o, 4,962

Gross Capitalized costs 1,219,099 49,318 1,159

Accumulated depreciation, depletion, and
amartization, and valuation allowances

(imcluding impamrement 1028k ..o {713,.885) (49,328)
Net Capitalized costs 505214 — 21,150
March 31, 2014
Unproved oil and gas properties ... 12,369 47,333 1,768
Proved oil and gas properties......oommmmn 1,097 771
Support EQuipments.... ... 3912 — —
Gross Capitalized cosis 1,114,052 47,333 1,769
Accumulated deprecintion, depletion, and

amortization, and valuation allowances ... (257,595) — —
Net Capitalized costs B56,457 47,333 1,769
March 31, 2013
Unproved oil and gas properies o, 8,936 42,747 T2
Proved oil and pas properties.. ..o 061,019
Support EQUIpments........ociecineicns 3. 100 — —
Gross Capitalized cosis 973055 42,747 Tr0
Accumulated depreciation, depletion, and

amaortization, and valuation allowances ... (154,852) — —
Net Capltalized costs H18,203 42,747 T
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(iiy Costs incurred in oil and gas property acquisition, exploration and development activithes
Costs incurred are summanzed below and melude both amownis expensed and capitalized:

Indin Sl Lanka South Afrkcm
{Hs Im mibllken) {Fs. Im mdlidon} (s In militbon)
March 31, 2015
Acquisition of pmperllﬂ
Proved ..
Unproy cd...
Exploration costs ., e 20,485 165 349
Dievelopment COSLE.. ..o 43,911 — —
Total 64,396 155 149
March 31, 2014
Aequisition of pmpcﬂm.s
Proved .,
U nprm'cd....
Exploration Sosls ... 14.114 194 S
DhevelopmiEnt 08 . ..o 23.421
Total 37,535 194 998
March 31, 2013
Acquisition of properties
Proved... s
Unproved........
Exploration costs ... 2,552 3,285 724
Development COSS.. ..o 15,524 — —
Total 18,076 3,285 pril

(iii} Resulis of operations For oil and gas producing activitics

The Companys results of operations from oil and gas producing activities for the years ended March 31, 2015, 2014 and 2013 are
shown in the following table.

Prodhaction costs are hifting costs incurred to operate and maintain productive wells and related equipment and facilities, including

operating employvees” compensation, matenials, supplies, fuel consumed in operations and operating costs related to matural gas
processing plants

F-102
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Exploration expenses mnclude the costs of geological and geophy=ical activities and non-productive exploratory wells, Depreciation
and amortization expenses relate 1o assels emploved in explomtion and development activities, In accordance with Codifieation Tepic
932 - Extractive Activities - Ol based on statutory tax rates, reflecting allowable deductions. We have an efTective tax rate lower than
the statutory rate, benefiting from tax holiday in Rajasthan block under section $0-IB (%) of the Income Tax Act, 1961, Interest income
and expense are excluded from the results reported m thas 1able.

India Srl Lanka South Africs
{Bs. I millfon ) {Hs. m milion} {Rs. I miitlon)
March 31, 2005
Revenues
146,945 - —
103
147,048
Explormbion experses........ I {7, TRR) {6T) {12)
Deprecation, depletion and a.nuhzahmaﬂ.d
valuation provisions (meluding impairment loss). ... 434,947 (48,126 —
Rresaults befire inoome tax expenies | R 340 948 {48,153) (12
Income tax expenses . . (11 962 — —
Results of operations ﬁwrl Woduclru activities
(exeluding corporate overhead and interest costs). ... J5E910 (48,195 (12)
Moarch 31, 2004
Revenues
Sales....... 187103 — —
T
Operating Income .o B 3Ta — —
Prode B 068, ... {41 ,500) — —
Explomtion expenses........... [ (5403 {9a) [NL]
Deprecation, deplehmnud amertization and
valustion provisions .. S (B4, 764) — —
Resadis before income LEEA=E 1D 1T - fIATT {9a) {16}
Income tax expenses .. - T {13.753)
Resulls of operations ﬁ'{‘]‘l‘l wndtmna activities
{execluding corporate overhesd and interest costs). ... 46,924 (i) {1y
India Sai Lanka South Africa
(Rs inmillion} {Bs, in i lBion) iR, in million)
March 31, 2013
Hevenues
Ciperating INCOm ... ceimn s s s 240 — —
Tatal 175,758 — —
Production costs. .. P (40, 243) — —_
Explortion expenses.., (54} (2. 760) (2
Deprecation, dq.tleum .uld armorization .uu:l \.‘a]lmhml
provisions... e (77,597}
Fesults before inoome B SXemses .o 57,864 {2,766) (2
Income i expenses - {14, 1940) — —
Kesulis of operations from producing activities
{excluding corparate overhead and interest
cous) 43,674 (2, 766) (2)
F-103

581/618



EDINETOOOO
DO0O0O0oOo0Ooooo(e30005)
oOoOooodn

{iv)  Reserve quantitics information

The following 1ables represent estimates for oil and gas reserves by peographic area as of March 31, 2005, 2014 and 2013, Cuantities
mentioned below represemt proved developed and undeveloped reserves together with changes in quantities for the Gscal years 2015,
2004, and 2013,

The definitions used for proved, proved developed and proved undeveloped oil and gas reserves are in accordance with United States
Secunties and Exchange Commussion (SEC) Rule 4-10 of Regulation 3-X. Proved o1l and natural gas reserves are those estimated
quantities of crude oil, natural gas and natural gas iquads that geological and engineenng data demonstrate with reasonable certaimty

tor e cconomically proaducible in future vears from known reservoirs, under existing economic and operating conditions including &
12-month average price prior to the end of the reporting period, unless prices are defined by contract, and cost at the date of estimation,

All the proved reserves presented herein are based on PSCs with the GO1. As such, all net reserves are based on an entitlement
calculation which converts our share of cost recovery and profit petroleum under each contract 1o a volume equivalent of net reserves
in aceordance with SEC guidance on caleulating net reserves subject 1o these agreements

A summary of the annual changes in the proved reserves of oll i as follows (in mmbbls):

Froved developed and umideveloped reserves Imilia Sri Lanka Souils Alrica Taisl
Reserves ol March 31,2002 1 0,60 120,60
Revisions of previous estimmles ... £.59 859
Extensions and discoverses,. ... — — —_ —_
Improved Recovery ... 827 — — £.27
Sales of reserves.... — — — —
Purchases of reserves.. — — — —
Production for the year ... (32.52) — — (32.52)
Reserves at March 31, 2013 104,94 — — 104,94
Revisions af previous estimates ... 17.20 — — 17.20
Extensions and discoveries....... —_ — —_ —
Improved Recovery ... 21.63 — — 2163
Sales of reserves... — — - -
Purchases of reserves. -

T e i 5. | — — (32,24)
Reserves at March 31, 2014 111.53 — — 111.53
Revisions of previous estimates . 7.70 — — 7.70
Extensions and discoveries....... 228 — — 228
Improved Recovery ... — — — —
Sales of reserves..... - —_ - -_
Purchases of reserves.. — - - _
Production for the year (31.42) — — (31.42)
Keserves at March 31, 2015 WD, — — AN, (P
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A summary of the annual changes in the proved reserves of natural gas 15 as follows (m bef):

FProved developed and undeveloped reserves India Sri Lamka Sowlh Alrica Todal
Reserves ot March 31, 2002 947 — — 947
Revisions of previous estimates ..o 0,06 — — .06
Extensions and discoverses. .o — — — —
Imiproved Recovery ...
Sales of reserves........ — — — —
Purchases of Feserves. o — — — —
Production for the Yesr. ... [2.86) (2.86)
Reserves at March 31, 2013 .67 — — .67
Revisions of preveous eStmates ..o 206 — — 296
Extensions and discoverses... . 1.21 — — 1.21
Improved Recovery ... — — — —
Sales of reserves ...
Purchases of reserves. . — — — —
Production For the Year ..o s (389 — — (3.39)
Reserves at March 31, 2014 695 — — 6.5
Revisions of preveous esUmates ... 1.29 — — 1.29
Extensions and discoveries............ 0le 0.1e
Improved Recovery ... — — — —
Sales Of TESETVES e — — — —
Purchases ol Peserves.. s — — — —
Production For the Wi ..o s (3510 {3.51)
Reserves at March 31, 2015 4.59 —_ —_— 4,54
208 204 2013
Crude il Matural gas Crude Ol Nalural pms Crade Cal Walwral gax
(bl [15 1] {mmbbls) (bl {rrmbdds) bl
Net proved developed reserves:
TP 7394 3.55 75,40 603 B6.94 616
BRI LANKE ... s s s
South ATICH. .o — — — — — —
Total net proved developed reserves 73.94 J.55 TE.4D 603 B 04 616
Mot proved undeveloped reserves:
T TP 1615 1.34 3613 092 15.00 051
SriLanka...........
South ARFICH. oo — — — — — —
Total net proved undeveloped reserves 16.15 1.34 J6.13 0.92 18.00 0.51

() Standardiced mcasure of discounted future net cash Mows relating fo proved oil snd gas gquantitics and changes therein

The table below shows the standardized measure of future net cash fMows relating to proved reserves, The analysis is computed in
accordance with Topic 932 - Extractive Activities — Ol and gas, by applying average prices during the 12-month peried prior to the
ending date of the pertod covered by the report, determined as an un-weighted arthmetic average of the first-day-of-the-month price
fior ench month within such penod, unless prices are defined by contractual arrangements, excluding escalations based upon Rulure
conditions, as defined by the SEC, fiscal vear-end costs, fiscal year-end statutory tax rates and a discount factor of 10%6 to fiscal year-
end quantities of net proved reserves. The standardized measure of discounted future net cash flows 1s a forward-looking statement

Future price changes are limited to those provided by existing contractusl arrangements at the end of each reporting year. Future
development and production costs are those estimated [uture expenditures necessary to develop and produce fiscal vear-end estimated
proved reserves based on fiscal year-end costs, assuming continuation of [scal year-end economic conditions. Pre-tax Muture net cash
flow 18 net of decommissioning and removal costs. Estimated future income taxes are caloulated by applying the appropriate year-end
statutory tax rates. These rates reflect allowable dedwctions and tax credits and are applied to estimated future pretax net cash flows,
less the tax basis of related assets, We have an effective tax mie lower than the statutory rate, benefiting from tax holiday in Rajasthan
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block under section 30-18 (%) of the Income Tax Act, 1961, Discounted future net cash flows are calculated using a discount rate of
10#% per vear. Discounting regquires a vear-by-vear estimate of when future expenditures will be meurred and when reserves will be
produced. The standardized measure of discounted future net cash Nows prescribed under Topic 932 requires dssum pricns s to the
timing and amount of future development and production costs and income from the production of proved reserves. The information
does not represent management s estimate or our expected future cash flows or the value of 1ts proved reserves and therefore should
ned be relied upon as an indication of our fure cash Now or value of its proved reserves

Imidia Srl Lanka South Africa Total
(R in million) (R, in millson) {Rs. in milliom) {Bs. in million)

At March 31, 2015
Future cash mEowWs ... s 424,946 — — 424 4406
Future production costs . (175.304) — — (175,304)
Future development costs ... (45,859 — — (45,8599
Future income 1% XPenses ..o {10, 246) {10, 2486)
Undiseounted future net cash fows ... 193,037 — — 193,037
10 percent mudyear anmual discount for

trming of estimated cash Dows .o, (35.668) (35.668)
Standardized measure of discounted

future net cash flows.._. 157,360 — — 157369
At Mareh 31, 2014
Future cash mflows ... 645,543 — — 645,543
Future production CO818 .o (2195997 (219.997)
Future development costs............ (74,225) — — (74.225)
Fulure income 185 ¢Xpenses ... (46.633) — — (46.633)
Undisgounted fsture net cash ﬂm . 304,688 3,688
10 percent midvear anmual discount for ummg of

estimated cash flows... (65,202) — K (62,202}
Standardized measure of -:hmcru.nh:d fmuc net

eash fIOWS e 135,486 — — 235,486
At March 31, 2003
Future cash mflows ... 563,260 — - 563,260
Future production costs ... (138.176) — — {188,176)
Future development costs ... s (44.318) (44.318)
Future income 1% XPenses . {45,547y — — (45,547
Undiscounted future net cash fows ... 285219 — — 285219
10 percent mudyvear anmual discount for

taring of estimated cash Bows {S9.095) {S9.095)
Standardized mensure u\qumunted
future net cash flows I 024 — — 226,124
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Tmitla 5ri Lanka South Africa Total
s, in million) (Fs. in mallsos (s, in mllicel {Rs. in enillion
Balance at Apnl 1, 2014... 135486 — — 235486
Sales and transfers of oil un-.l gas. et od'
production cost ., P (99.909) — — (99,909}
Development cost mcurrcd 43820 — — 43 829
Met change due 1o pﬂ.nd:as-:sand sal‘.cs oE'Tm
in place ...
Met change duc 1.1: L'{‘h‘:m!.ltm dls.m'. eries am:l
improved recovery less related costs 5,384 — o 5,384
Met change due 10 revisions in q_t:anl.ily
SRS [ 17,798 17,798
Met change in pnncs. lmmd'cr prices a.nd in
production cost ., . (81.576) (81.576)
Chnges in tstlnrﬂ;:-d Eu:un: d-cu :Lapmalt wr_-z . {19,202 — — {19,202)
Accretion of discount .. 28,321 — - 28,321
""-Icl changn: 1N IrCOme 'la:ws. 27,328 — — 27,328
Bulunteul:\{urchj-l "I:IIIq 157,369 —_ — 15'?&
Imdln Srl Lanka South Africa Tatal
{H= inmillion) {Bs. in millson} B, in mllicmb iR in million)
Balance at Apnl 1, 2003 . 116,124 o - 226,124
Sales and transfers of oil and ga-l. net of
production cost .. e {146,002y — — {146.002)
Development cost Jncl.u'm;l . 23,247 — — 23,247
Met change due to ptu'c‘rmcs-md salles of minerals
nplace ... - — — — —
Met change duc 1.0 r.xl.cnmuns, dlm:ll. mﬁan.d.
improved recovery bess related cosis . 63,421 63,421
et chnng-: due to revisions in qmntiw
estimates . . 52,235 — — 52,235
Met change in pnm:s, lmmﬁ:r prices and n
production costs... 19,548 19,548
Changes in estimated Equ.n: d-cu. :Lopmcnt c.mr_-: (30,258) — — {30,258)
Accretion of discount .. . 27168 — - 27,168
Met change 1 |n|nl:m11='lams 3 — — 3
Tiring .
Balance at March 31, 2004 135 4B6 — — 135486
Imilia Sri Lanka south Africa Tatal
B, in million) (B, in millson) (R, in milliomb AR in million}
Ealance at Apnil 1, 20012, FE 150275 — — 250,275
Zales and transfers clfﬂll and gas, net
of production cost .. s (137.5976) - = {137.976)
Development cost N T 15,475 15475
Net change due to purchases and sales of mineraks
in place ._. . — — — —
Met change -;Iu: 11.1 v.:xl.:nmolts. dlmuu eTieS and.
improved recovery bess related cosis . - 23,115 23115
MNet change due to revisions in quantity r:s.iimm..... 24,013 _— — 24013
Net change in prices, transfer prices and in
production costs. . 5673 5673
Changes in estimsted Eu:un: d-cu ¢I¢pm¢ht MB . 6479 6,479
Accretion of discount .. . 30,668 - - 30668
MNet cham i IREOmE mms £.401 5401
Timeng.... — — — —
Balance at March 31, 2013, 116,124 — — 226,124
E-107
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Vedanta Limited
Panaji, Goa, India

We have audited the accompanying consolidated statements of financial position of Vedanta
Limited and subsidiaries (the “Company”) as of March 31, 2015, and 2014, and the related consolidated
statements of profit or loss, comprehensive income, changes in equity, and cash flows for each of the
three years in the period ended March 31, 2015 all expressed in Indian Rupees. These consolidated
financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe
that our audits provide a reasonable basis for our opinion.

In our opinion, such consolidated financial statements present fairly, in all material respects, the
financial position of Vedanta Limited and subsidiaries as of March 31, 2015 and 2014, and the results of
their operations and their cash flows for each of the three years in the period ended March 31, 2015, in
conformity with International Financial Reporting Standards as issued by the International Accounting
Standards Board.

We have also audited, in accordance with the standards of the Public Company Accounting
Oversight Board (United States), the Company's internal control over financial reporting as of March 31,
2015, based on the criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission and our report dated August 12,
2015 expressed an unqualified opinion on the Company's internal control over financial reporting.

Our audit for the year ended and as of March 31, 2015, also comprehended the translation of Indian
Rupees amounts into United States dollar amounts and, in our opinion, such translation has been made
in conformity with the basis stated in Note 2. The translation of the consolidated financial statement
amounts into United States dollars have been made solely for the convenience of the readers.

Deloitte Haskins & Sells LLP
Gurgaon, India
August 12, 2015
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