
 ˆ200G4uMTWtfhuYbGPŠ
200G4uMTWtfhuYbGP

646858 TX 1VEDANTA LIMITED
FORM 6-K

31-Oct-2018 19:42 EST
HTMSNG

Donnelley Financial LSWpf_rend 5*
ESS 0C

LSWP64RS15
12.8.8.0

Page 1 of 1

UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Form 6-K 

Report of Foreign Private Issuer 

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

of the Securities Exchange Act of 1934 

For the month of November 2018 

Commission File 001 — 33175 

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

1st Floor, ‘C’ wing, Unit 103, 

Corporate Avenue, Atul Projects, 

Chakala, Andheri (East), 

Mumbai-400 093 

Maharashtra, India 

(Address of principal executive offices) 

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

Form 20-F  ☒            Form 40-F  ☐

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

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7):  ☐
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The Board of Directors of the Company at their meeting held on October 31, 2018, have considered and approved the Unaudited Standalone and 

Consolidated Financial Results of the Company for the Second Quarter and Half Year ended September 30, 2018. 

1. The Unaudited Standalone and Consolidated Financial Results of the Company for the Second quarter and Half-Year ended September 30, 2018 

(‘Quarterly Financial Results’) Exhibit 99.1 

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

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

(‘Listing Regulations’); 

The report of Auditors is with unmodified opinion w.r.t. the Quarterly Financial Results – Exhibit 99.2 

3. A Press Release in respect to the Quarterly Financial Results – Exhibit 99.3 

4. Investor Presentation on the Quarterly Financial Results-Exhibit 99.4 

Further we wish to inform you that the Board of Directors has: 

1. Declared an interim dividend of ₹17 per equity share i.e., 1700% on face value of ₹ 1 per share for the financial year 2018-19. As informed 

earlier, the record date for the purpose of payment of dividend is November 10, 2018. 

Forward looking statement: 

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

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

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

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

Regarding Forward-Looking Statements” in our Annual Report on Form 20F dated July 31, 2018. You are cautioned not to place undue reliance on 

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

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

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

Exhibits 

Ex-99.1 The Unaudited Standalone and Consolidated Financial Results of the Company for the Second quarter and Half-Year ended September 30, 

2018 (‘Quarterly Financial Results’ 

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

Ex-99.3 Press Release in respect to the Quarterly Financial Results 

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

undersigned, thereunto duly authorized. 

Date: November 1, 2018 

VEDANTA LIMITED

By: /s/ Prerna Halwasiya

Name: Prerna Halwasiya

Title : Company Secretary &

Compliance Officer
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Exhibit 99.1 

Vedanta Limited 

CIN no. L13209MH1965PLC291394 

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

Mumbai–400093, Maharashtra 

STATEMENT OF UNAUDITED STANDALONE RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2018 

(₹ in Crore)

Quarter ended Half Year ended Year ended

S.No. Particulars

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

1 Revenue

a) Revenue from operations (Net of excise duty) 9,690 9,690 10,375 19,380 19,303 45,524

Add: Excise duty —  —  —  —  450 450

Revenue from operations (Gross of excise duty) 9,690 9,690 10,375 19,380 19,753 45,974

b) Other income 179 107 390 286 991 3,866

Total Income 9,869 9,797 10,765 19,666 20,744 49,840

2 Expenses

a) Cost of materials consumed 4,127 3,026 6,337 7,153 11,248 25,209

b) Purchases of Stock-in-Trade 89 308 —  397 128 426

c) Changes in inventories of finished goods and work-in-progress (103) 506 (291) 403 (598) (11) 

d) Power & fuel charges 2,318 2,028 1,476 4,346 2,732 6,643

e) Employee benefits expense 224 205 200 429 394 802

f) Excise Duty on sales —  —  —  —  450 450

g) Finance costs 1,049 1,078 931 2,127 2,067 3,900

h) Depreciation, depletion and amortization expense 800 784 729 1,584 1,435 2,842

i) Other expenses 1,298 1,376 1,158 2,674 2,387 4,758

j) Share of expenses in producing oil and gas blocks 304 286 234 590 464 1,004

Total expenses 10,106 9,597 10,774 19,703 20,707 46,023

3 (Loss)/Profit before exceptional items and tax (237) 200 (9) (37) 37 3,817

4 Net exceptional gain (Refer note 4) 320 52 472 372 472 5,407

5 Profit before tax 83 252 463 335 509 9,224

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

a) Net Current tax expense —  —  —  —  —  —  

b) Net Deferred tax expense/(benefit) (55) 122 30 67 42 1,026

Tax expense/(benefit) on exceptional items (Refer note 4):

a) Net Current tax expense —  —  —  —  —  —  

b) Net Deferred tax expense/(benefit) 112 —  (38) 112 (38) 942

Net tax expense/(benefit): 57 122 (8) 179 4 1,968

7 Net Profit after tax (a) 26 130 471 156 505 7,256

8 Net (Loss)/Profit after tax before exceptional items (net of tax) (182) 78 (39) (104) (5) 2,791

9 Other Comprehensive Income

i. (a) Items that will not be reclassified to profit or loss 9 (17) 35 (8) 43 91

(b) Tax benefit on items that will not be reclassified to profit or loss —  —  6 —  7 5

ii. (a) Items that will be reclassified to profit or loss 193 355 (32) 548 (76) 44

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

or loss 120 42 33 162 44 (5) 

Total Other Comprehensive Income (b) 322 380 42 702 18 135

10 Total Comprehensive Income (a+b) 348 510 513 858 523 7,391

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

12 Reserves excluding Revaluation Reserves as per balance sheet 78,941

13 Earnings per share after exceptional items (₹) (*not annualised)

-Basic & Diluted 0.07 * 0.35* 1.27 * 0.42 * 1.31* 19.47

14 (Loss)/ Earnings per share before exceptional items (₹) (*not 

annualised)

-Basic & Diluted (0.49)* 0.21* (0.10)* (0.28)* (0.06)* 7.46

(₹ in Crore)

Quarter ended Half Year ended Year ended

S. No. Segment Information

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

1 Segment Revenue

a) Oil & Gas 1,856 1,721 1,111 3,577 2,312 5,085

b) Aluminium 5,815 5,465 3,413 11,280 6,266 15,827

c) Copper 1,325 1,650 5,282 2,975 9,722 21,277

d) Iron Ore 614 788 542 1,402 1,261 3,174

e) Power 27 36 10 63 145 412

Total 9,637 9,660 10,358 19,297 19,706 45,775

Less: Inter Segment Revenue 1 —  5 1 7 16

Sales/income from operations 9,636 9,660 10,353 19,296 19,699 45,759

Add: Other operating income 54 30 22 84 54 215

Revenue from operations (Gross of excise duty) 9,690 9,690 10,375 19,380 19,753 45,974

2 Segment Results

[Profit / (loss) before tax and interest]

a) Oil & Gas 688 619 258 1,307 638 1,896

b) Aluminium 14 646 69 660 175 780

c) Copper (46) (145) 341 (191) 519 1,159

d) Iron Ore 74 157 3 231 2 347

e) Power (81) (71) (51) (152) (54) (67) 
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Total 649 1,206 620 1,855 1,280 4,115

Less: Finance costs 1,049 1,078 931 2,127 2,067 3,900

Add: Other unallocable income net off expenses 163 72 302 235 824 3,602

(Loss)/Profit before exceptional items and tax (237) 200 (9) (37) 37 3,817

Add: Net exceptional gain (Refer note 4) 320 52 472 372 472 5,407

Profit before tax 83 252 463 335 509 9,224

3 Segment assets

a) Oil & Gas 15,834 15,166 9,395 15,834 9,395 12,842

b) Aluminium 43,650 43,988 42,488 43,650 42,488 43,426

c) Copper 8,808 8,745 9,722 8,808 9,722 9,968

d) Iron Ore 2,804 3,075 3,618 2,804 3,618 3,094

e) Power 3,251 3,257 3,134 3,251 3,134 3,263

f) Unallocated 76,150 73,653 78,046 76,150 78,046 74,576

Total 150,497 147,884 146,403 150,497 146,403 147,169

4 Segment liabilities

a) Oil & Gas 5,870 5,131 3,040 5,870 3,040 3,755

b) Aluminium 13,271 12,056 10,084 13,271 10,084 11,919

c) Copper 3,956 4,881 11,957 3,956 11,957 8,667

d) Iron Ore 948 1,314 1,532 948 1,532 1,558

e) Power 258 266 273 258 273 275

f) Unallocated 45,990 44,398 39,219 45,990 39,219 41,682

Total 70,293 68,046 66,105 70,293 66,105 67,856

The main business segments are : (a) Oil & Gas which consists of exploration, development and production of oil and gas. (b) Aluminium which consist 

of manufacturing of alumina and various aluminium products. (c) Copper which consists of manufacturing of copper cathode, continuous cast copper 

rod, anode slime from purchased concentrate and manufacturing of sulphuric acid, phosphoric acid (Refer note 5). (d) Iron ore including pig iron & 

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

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

Export incentives have been included under respective segment revenues. 
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Statement of Assets and Liabilities 

(₹ in Crore)

Particulars

As at

September 30, 2018

(Unaudited)

As at

March 31, 2018

(Audited)

A ASSETS

1 Non-current assets

(a) Property, Plant and Equipment 37,123 37,132

(b) Capital work-in-progress 10,752 10,386

(c) Exploration intangible assets under development 9,111 7,983

(d) Intangible assets 44 44

(e) Financial assets

(i) Investments 64,286 62,473

(ii) Trade receivables 893 471

(iii) Loans 197 —  

(iv) Others 660 443

(f) Income tax assets (net of provisions) 2,443 2,429

(g) Other non-current assets 2,743 2,577

Total Non-current assets 128,252 123,938

2 Current assets

(a) Inventories 7,809 8,149

(b) Financial assets

(i) Investments 5,650 5,537

(ii) Trade receivables 1,286 1,968

(iii) Cash and cash equivalents 1,673 1,144

(iv) Other bank balances 727 450

(v) Loans 104 14

(vi) Others 2,582 3,105

(c) Other current assets 2,414 2,864

Total current assets 22,245 23,231

Total assets 150,497 147,169

B EQUITY AND LIABILITIES

1 Equity

Equity Share Capital 372 372

Other Equity 79,832 78,941

Total Equity 80,204 79,313

Liabilities

2 Non-current liabilities

(a) Financial liabilities

(i) Borrowings 22,922 14,810

(ii) Other financial liabilities 44 44

(b) Provisions 949 852

(c) Deferred tax liabilities (net) 333 26

(d) Other non-current liabilities 2,455 2,479

Total Non-current liabilities 26,703 18,211

3 Current liabilities

(a) Financial liabilities

(i) Borrowings 15,899 18,320

(ii) Trade payables

(A) total outstanding dues of micro enterprises and small enterprises 122 84

(B) total outstanding dues of creditors other than micro enterprises and small enterprises 9,671 13,982

(iii) Other financial liabilities 12,972 12,270

(b) Other current liabilities 4,743 4,815

(c) Provisions 138 129

(d) Current tax liabilities (net) 45 45

Total Current liabilities 43,590 49,645

Total Equity and Liabilities 150,497 147,169
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Notes:-

1 The above results of Vedanta Limited ("the Company"), for the quarter and half year ended September 30, 2018 have been reviewed by the 

Audit Committee at its meeting held on October 30, 2018 and approved by the Board of Directors in its meeting held on October 31, 2018. The 

statutory auditors have carried out limited review of the same.

2 The Board of Directors declared an interim dividend @ 1700% i.e. ₹ 17 per equity share of ₹ 1 each. The record date for the payment of interim 

dividend is November 10, 2018. The Board of Directors vide circular resolution dated October 10, 2018 also approved the dividend @ 7.5% p.a. 

on the redeemable preference shares of face value of ₹ 10 each for a period from April 1, 2018 till October 27, 2018, as per their terms of 

issuance. These preference shares were redeemed, along with dividend on October 26, 2018.

3 The Government of India, acting through the Directorate General of Hydrocarbons, Ministry of Petroleum and Natural Gas (the "GoI") has 

granted its approval for a ten-year extension of the PSC for the Rajasthan Block, RJ-ON-90/1 (the "RJ Block") with effect from May 15, 2020. 

Such extension has been granted by the GoI, pursuant to its policy dated April 07, 2017 for extension of Pre-New Exploration Licensing Policy 

("Pre-NELP") Exploration Blocks PSCs signed by the GoI (the "Pre-NELP Extension Policy"), subject to certain conditions. The applicability of 

the Pre-NELP Extension Policy to the RJ Block PSC is currently sub judice.

4 Exceptional items comprises of the following:

(₹ in Crore)

Quarter ended Half Year ended Year ended

Particulars

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

Impairment reversal/(charge)

- relating to investment in subsidiary- Cairn India Holdings Limited —  52 581 52 581 3,358

- relating to property, plant & equipment and exploration assets- Oil & gas 

segment(a) 261 —  (109) 261 (109) 3,513

- relating to assets in Goa - Iron ore segment —  —  —  —  —  (452)

- relating to investment in subsidiary- Sesa Resources Limited —  —  —  —  —  (648)

Reversal/(Charge) pursuant to arbitration order/ Supreme court order 59 —  —  59 —  (113)

Loss relating to non-usable items of CWIP —  —  —  —  —  (251)

Net exceptional gain 320 52 472 372 472 5,407

Tax (expense)/benefit on above (112) —  38 (112) 38 (942)

Net exceptional gain (net of tax) 208 52 510 260 510 4,465

a) ₹ 261 Crore for the quarter ended September 30, 2018 represents non-cash reversal of previously recorded impairment charge following the 

start of commercial production in Krishna Godavari Onshore block.

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

Board (TNPCB) in April 2018. Subsequently the Government of Tamil Nadu issued directions to seal the existing copper smelter plant 

permanently.

The Company has appealed before the National Green Tribunal (NGT), Principal Bench and the matter is presently sub judice.

Further, the High Court of Madras in a Public Interest Litigation held that the application for renewal of the Environmental Clearance (EC) for 

the Expansion Project shall be processed after a mandatory public hearing and in the interim ordered the Company to cease construction and all 

other activities on the site with immediate effect. Ministry of Environment and Forests (MoEF) has delisted the expansion project since the 

matter is sub judice. However, in the meanwhile, SIPCOT cancelled the land allotted for the proposed Expansion Project and TNPCB issued 

order directing the withdrawal of the Consent to Establish (CTE) which was valid till March 31, 2023.

The Company has approached Madras High Court by way of writ petition challenging the cancellation of lease deeds by SIPCOT pursuant to 

which an interim stay has been granted. The Company has also filed Appeals before the TNPCB Appellate Authority challenging withdrawal of 

CTE by the TNPCB.

As per the Company’s assessment, it is in compliance with the applicable regulations and hence does not expect any material adjustments to 

these financial results as a consequence of the above actions.

6 Effective April 01, 2018, the Company has adopted Ind AS 115 Revenue from Contracts with customers under the modified retrospective 

approach without adjustment of comparatives. The Standard is applied to contracts that remain in force as at April 01, 2018. The application of 

the standard did not have any significant impact on the retained earnings as at April 01, 2018 and financial results for the current and previous 

quarter.

7 With effect from July 01, 2017, Goods and Service tax ('GST') has been implemented which has replaced several indirect taxes including excise 

duty. While Ind-AS required excise duty to be included while computing revenues, GST is required to be excluded from revenue computation. 

Accordingly 'Revenue from Operations (Net of excise duty)' has been additionally disclosed in these results to enhance comparability of 

financial information.
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8 Additional disclosures as per Regulation 52(4) & 52(6) of Securities and Exchange Board of India (Listing Obligations and Disclosures 

Requirement) Regulations, 2015: 

a) Previous due date of Interest/Principal repayment, payment made on respective due date: 

S.No. Particulars

Previous Due Date (April 1, 2018 to September 30, 2018)

Principal Due Date Interest Due Date

1 INE268A07145 bearing int @ 9.10% # April 5, 2018 April 5, 2018

2 INE205A07113 bearing int @ 7.60% May 31, 2018

3 INE268A07152 bearing int @ 9.17% # July 4, 2018 July 4, 2018

4 INE268A07160 bearing int @ 9.17% # July 5, 2018 July 5, 2018

5 INE205A07030 bearing int @ 9.45% August 18, 2018

# Call option was excercised by the company, basis which NCDs became due for repayment. 

b) Next due date of Interest/Principal repayment along with amount due is as follows: 

S.No. Particulars

Next Due Date and Amount due (October 1, 2018 to March 31, 2019)

Principal Due Date

Amount Due

(₹ Crore) Interest Due Date

Amount Due

(₹ Crore)

1 INE205A07089 bearing int @ 8.25% October 29, 2018 25

2 INE205A07097 bearing int @ 7.95% November 22, 2018 24

3 INE205A07105 bearing int @ 7.50% November 30, 2018 15

4 INE205A07121 bearing int @ 7.80% December 20, 2018 39

c) During the six months ended September 30, 2018, CRISIL maintained the long term rating / outlook on Vedanta’s NCD's at “AA/Positive". 

d) The Listed Non-Convertible debentures of the company aggregating ₹ 9,900 Crore as on September 30, 2018 are secured by way of first 

mortgage/charge on certain assets of the company, and the asset cover thereof exceeds 125% and 100% of the principal amount of ₹ 2,000 

Crore and ₹ 7,900 Crore respectively, as required as per the terms of the Issue. 

(₹ in Crore except otherwise stated)

Particulars September 30, 2018 March 31, 2018

e) Net Worth (Equity + Reserves and surplus) 80,204 79,313

f) Debenture Redemption Reserve 868 1,430

g) Interest Service Coverage Ratio (No. of times) 3.01 3.08

h) Debt Service Coverage Ratio (No. of times) 0.94 1.00

i) Debt- Equity Ratio (No. of times) 0.56 0.51

j) The Company is also having 301 Crore, 7.5% redeemable non-cummulative preference shares having face value of ₹ 10 per share issued to 

non- controlling shareholders of erstwhile Cairn India Limited on April 28, 2017. These preference shares were redeemed along with 

dividend on October 26, 2018. Refer note 2 for dividend declared during the period. 

Formulae for computation of ratios are as follows: 

a) Debt equity ratio Debt / (paid up equity capital + reserves and surplus)

b) Debt service coverage ratio Earnings before interest, depreciation, tax and exceptional items/ (interest expense + principal 

payments of long term loans)

c) Interest service coverage ratio Earnings before interest, depreciation, tax and exceptional items / interest expense

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

By Order of the Board 

Place : Mumbai Navin Agarwal 

Dated : October 31, 2018 Executive Chairman 
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Vedanta Limited 

CIN no. L13209MH1965PLC291394 

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

Mumbai–400093, Maharashtra 

STATEMENT OF UNAUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 

SEPTEMBER 30, 2018 

(₹ in Crore except as stated)

Quarter ended Half year ended Year ended

S.

No. Particulars

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

1 Revenue

a) Revenue from operations (Net of excise duty) 22,705 22,206 21,590 44,911 39,875 91,866

Add: Excise duty —  —  —  —  1,057 1,057

Revenue from operations (Gross of excise duty) 22,705 22,206 21,590 44,911 40,932 92,923

b) Other income 592 418 919 1,010 2,008 3,574

Total Income 23,297 22,624 22,509 45,921 42,940 96,497

2 Expenses

a) Cost of materials consumed 6,720 5,124 7,992 11,844 14,377 31,582

b) Purchases of stock-in-trade 167 308 8 475 76 220

c) Changes in inventories of finished goods and work-in-progress (179) 398 (294) 219 (632) 450

d) Power & fuel charges 4,723 4,098 3,453 8,821 5,954 14,026

e) Employee benefits expense 786 725 653 1,511 1,234 2,496

f) Excise duty on sales —  —  —  —  1,057 1,057

g) Finance costs 1,571 1,546 1,427 3,117 3,053 5,783

h) Depreciation, depletion and amortization expense 1,931 1,796 1,507 3,727 2,955 6,283

i) Other expenses 5,280 5,269 4,108 10,549 8,303 17,928

3 Total expenses 20,999 19,264 18,854 40,263 36,377 79,825

4 Profit before exceptional items and tax 2,298 3,360 3,655 5,658 6,563 16,672

5 Net exceptional gain (Refer note 4) 320 —  186 320 186 2,897

6 Profit before tax 2,618 3,360 3,841 5,978 6,749 19,569

7 Tax expense:

On other than exceptional items

a) Net Current tax expense 555 669 678 1,224 1,253 2,867

b) Net Deferred tax expense 51 443 186 494 286 2,472

c) Distribution tax credit on dividend from subsidiaries —  —  —  —  —  (1,536) 

On Exceptional items (Refer note 4)

a) Net Current tax expense —  —  51 —  51 51

b) Net Deferred tax expense 112 —  11 112 11 2,023

Net tax expense: 718 1,112 926 1,830 1,601 5,877

8 Profit after tax before share in profit of jointly controlled 

entities and associates and non-controlling interests 1,900 2,248 2,915 4,148 5,148 13,692

9 Add: Share in profit of jointly controlled entities and associates 0 0 0 0 0 0

10 Profit after share in profit of jointly controlled entities and 

associates (a) 1,900 2,248 2,915 4,148 5,148 13,692

11 Other Comprehensive Income

i. (a) Items that will not be reclassified to profit or loss 1 (35) 25 (34) 30 97

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

profit or loss 13 6 9 19 10 3

ii. (a) Items that will be reclassified to profit or loss 961 703 (140) 1,664 (72) 2,042

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

profit or loss 109 (30) 63 79 72 34

Total Other Comprehensive Income (b) 1,084 644 (43) 1,728 40 2,176

12 Total Comprehensive Income (a + b) 2,984 2,892 2,872 5,876 5,188 15,868

13 Profit attributable to:

a) Owners of Vedanta Limited 1,343 1,533 2,045 2,876 3,546 10,342

b) Non-controlling interests 557 715 870 1,272 1,602 3,350

14 Other comprehensive income attributable to:

a) Owners of Vedanta Limited 1,112 702 1 1,814 54 2,108

b) Non-controlling interests (28) (58) (44) (86) (14) 68

15 Total comprehensive income attributable to:

a) Owners of Vedanta Limited 2,455 2,235 2,046 4,690 3,600 12,450

b) Non-controlling interests 529 657 826 1,186 1,588 3,418

16 Net profit after taxes, non-controlling interests and share in 

profit of jointly controlled entities and associates but 

before exceptional items 1,135 1,533 1,990 2,668 3,491 9,561

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

18 Reserves excluding Revaluation Reserves as per balance sheet 62,992

19 Earnings per share after exceptional items (₹)

(*not annualised)

-Basic 3.62* 4.13* 5.51* 7.76* 9.55* 28.30

-Diluted 3.61* 4.12* 5.50* 7.73* 9.54* 28.24

20 Earnings per share before exceptional items (₹)

(*not annualised)

-Basic 3.06* 4.13* 5.36* 7.19* 9.41* 26.17

-Diluted 3.05* 4.12* 5.36* 7.18* 9.39* 26.11
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(₹ in Crore)

Quarter ended Half year ended Year ended

S.

No. Segment Information

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

1 Segment Revenue

a) Oil & Gas 3,479 3,219 2,099 6,698 4,374 9,536

b) Zinc, Lead and Silver

(i) Zinc & Lead - India 4,048 4,674 4,641 8,722 9,119 19,999

(ii) Silver - India 599 547 556 1,146 992 2,148

Total 4,647 5,221 5,197 9,868 10,111 22,147

c) Zinc - International 541 573 853 1,114 1,654 3,446

d) Iron Ore 615 788 542 1,403 1,261 3,174

e) Copper 2,376 2,797 6,237 5,173 11,559 24,975

f) Aluminium 7,888 7,394 5,212 15,282 9,762 23,434

g) Power 1,718 1,590 1,431 3,308 2,164 5,652

h) Others 1,324 515 24 1,839 47 280

Total 22,588 22,097 21,595 44,685 40,932 92,644

Less: Inter Segment Revenue 38 29 75 67 152 215

Sales/income from operations 22,550 22,068 21,520 44,618 40,780 92,429

Other operating income 155 138 70 293 152 494

Revenue from operations (Gross of excise duty) 22,705 22,206 21,590 44,911 40,932 92,923

2 Segment Results

[Profit / (loss) before tax and interest]

a) Oil & Gas 1,427 1,278 653 2,705 1,523 3,852

b) Zinc, Lead and Silver

(i) Zinc & Lead - India 1,277 1,887 2,193 3,164 3,965 8,953

(ii) Silver - India 508 473 484 981 825 1,822

Total 1,785 2,360 2,677 4,145 4,790 10,775

c) Zinc - International (73) 26 342 (47) 624 1,232

d) Iron Ore 71 138 (41) 209 (53) 242

e) Copper (48) (139) 340 (187) 500 1,097

f) Aluminium 36 830 120 866 319 1,079

g) Power 168 282 225 450 191 1,099

h) Others 93 1 (6) 94 (13) (36) 

Total 3,459 4,776 4,310 8,235 7,881 19,340

Less: Finance costs 1,571 1,546 1,427 3,117 3,053 5,783

Add: Other unallocable income net off expenses 410 130 772 540 1,735 3,115

Profit before exceptional items and tax 2,298 3,360 3,655 5,658 6,563 16,672

Add: Net exceptional gain (Refer note 4) 320 —  186 320 186 2,897

Profit before tax 2,618 3,360 3,841 5,978 6,749 19,569

3 Segment assets

a) Oil & Gas 28,564 26,761 16,194 28,564 16,194 23,361

b) Zinc, Lead and Silver - India 18,903 18,957 17,047 18,903 17,047 17,777

c) Zinc - International 5,984 5,425 4,101 5,984 4,101 5,597

d) Iron Ore 3,006 3,211 5,760 3,006 5,760 3,246

e) Copper 9,494 9,117 10,256 9,494 10,256 10,168

f) Aluminium 56,295 56,582 54,588 56,295 54,588 55,523

g) Power 20,729 20,797 19,170 20,729 19,170 20,615

h) Others 8,911 8,442 596 8,911 596 2,821

i) Unallocated 49,149 44,388 51,419 49,149 51,419 45,690

Total 201,035 193,680 179,131 201,035 179,131 184,798

4 Segment liabilities

a) Oil & Gas 9,104 7,939 4,442 9,104 4,442 5,525

b) Zinc, Lead and Silver - India 5,274 4,864 3,880 5,274 3,880 5,074

c) Zinc - International 1,144 978 830 1,144 830 1,108

d) Iron Ore 1,074 1,452 1,670 1,074 1,670 1,688

e) Copper 4,294 5,153 12,320 4,294 12,320 9,016

f) Aluminium 18,032 16,256 14,696 18,032 14,696 16,382

g) Power 2,291 2,067 2,098 2,291 2,098 2,130

h) Others 1,296 1,040 69 1,296 69 229

i) Unallocated 73,153 71,698 59,687 73,153 59,687 64,321

Total 115,662 111,447 99,692 115,662 99,692 105,473

The main business segments are, (a) Oil & Gas which consists of exploration, development and production of oil and gas (b) Zinc which consists of 

mining of ore, manufacturing of zinc and lead ingots and silver, both from own mining and purchased concentrate (c) Iron ore including pig iron, 

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

from purchased concentrate and manufacturing of precious metal from anode slime, sulphuric acid, phosphoric acid (Refer note 5) (e) Aluminium which 

consist of mining of bauxite and manufacturing of alumina and various aluminium products (f) Power excluding captive power but including power 

facilities predominantly engaged in generation and sale of commercial power and (g) Other business segment comprises of port/berth, glass substrate 

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

Increase in assets and liabilities of ‘Others Segment’ is mainly on account of acquisition of Electrosteel Steels Limited. (Refer note 6) 

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

segment business. 

Export incentives have been included under respective segment revenues. 
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Consolidated Statement of Assets and Liabilities 

(₹ in Crore)

Particulars

As at 30.09.2018

(Unaudited)

As at 31.03.2018

(Audited)

A ASSETS

1 Non-current assets

(a) Property, Plant and Equipment 83,456 79,330

(b) Capital work-in-progress 18,712 16,140

(c) Intangible assets 925 949

(d) Exploration intangible assets under development 17,978 15,915

(e) Financial assets

(i) Investments 155 164

(ii) Trade receivables 3,118 1,347

(iii) Loans 21 23

(iv) Others 2,034 3,355

(f) Deferred tax assets (net) 4,360 4,934

(g) Income tax assets (net of provisions) 3,455 3,389

(h) Other non-current assets 4,253 4,138

Total Non-current assets 138,467 129,684

2 Current assets

(a) Inventories 13,280 11,967

(b) Financial Assets

(i) Investments 31,772 28,536

(ii) Trade receivables 3,006 3,969

(iii) Cash and cash equivalents 3,194 4,236

(iv) Other bank balances 4,049 980

(v) Loans 95 82

(vi) Others 3,180 1,357

(c) Current tax assets (net) 9 15

(d) Other current assets 3,983 3,972

Total Current assets 62,568 55,114

Total assets 201,035 184,798

B EQUITY AND LIABILITIES

1 Equity

Equity Share Capital 372 372

Other Equity 67,600 62,992

Equity attributable to owners of Vedanta Limited 67,972 63,364

2 Non-controlling interests 17,401 15,961

Total Equity 85,373 79,325

Liabilities

3 Non-current liabilities

(a) Financial liabilities

(i) Borrowings 39,718 26,789

(ii) Other financial liabilities 470 555

(b) Provisions 2,575 2,361

(c) Deferred tax liabilities (net) 4,751 4,218

(d) Other non-current liabilities 4,386 4,303

Total Non-current liabilities 51,900 38,226

4 Current liabilities

(a) Financial liabilities

(i) Borrowings 19,283 21,951

(ii) Trade payables 14,840 17,843

(iii) Other financial liabilities 20,354 18,811

(b) Other current liabilities 8,269 7,921

(c) Provisions 435 410

(d) Current tax liabilities (net) 581 311

Total Current liabilities 63,762 67,247

Total Equity and Liabilities 201,035 184,798
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Notes:-

1 The above consolidated results of Vedanta Limited (“the Company”) and its subsidiaries, jointly controlled entities, and associates for the quarter 

and half year ended September 30, 2018 have been reviewed by the Audit Committee at its meeting held on October 30, 2018 and approved by the 

Board of Directors at its meeting held on October 31, 2018. The statutory auditors have carried out limited review of the same. 

2 The Board of Directors declared an interim dividend @ 1,700% i.e. ₹ 17 per equity share of ₹ 1 each. The record date for the payment of interim 

dividend is November 10, 2018. The Board of Directors vide circular resolution dated October 10, 2018 also approved the dividend @ 7.5% p.a. 

on the redeemable preference shares of face value of ₹ 10 each for a period from April 1, 2018 till October 27, 2018, as per their terms of 

issuance. These preference shares were redeemed, along with dividend on October 26, 2018. 

3 The Government of India, acting through the Directorate General of Hydrocarbons, Ministry of Petroleum and Natural Gas (the “GoI”) has 

granted its approval for a ten-year extension of the PSC for the Rajasthan Block, RJ-ON-90/1 (the “RJ Block”) with effect from May 15, 2020. 

Such extension has been granted by the GoI, pursuant to its policy dated April 07, 2017 for extension of Pre-New Exploration Licensing Policy 

(“Pre-NELP”) Exploration Blocks PSCs signed by the GoI (the “Pre-NELP Extension Policy”), subject to certain conditions. The applicability of 

the Pre-NELP Extension Policy to the RJ Block PSC is currently sub judice. 

4 Exceptional items comprises of the following: 

(₹ in Crore)

Quarter ended Half year ended Year ended

Particulars

30.09.2018

(Unaudited)

30.06.2018

(Unaudited)

30.09.2017

(Unaudited)

30.09.2018

(Unaudited)

30.09.2017

(Unaudited)

31.03.2018

(Audited)

Impairment reversal/(charge) relating to 

property, plant and equipment and 

exploration assets – Oil and Gas(a) 261 —  (109) 261 (109) 6,907

Impairment charge relating to iron ore 

segment —  —  —  —  —  (2,329) 

Loss relating to non-usable items of CWIP —  —  —  —  —  (251) 

Reversal of provision for district mineral fund 

pursuant to a ruling by the Supreme Court —  —  295 —  295 295

Foreign Currency Translation Reserve 

reclassified from equity to profit and loss 

relating to subsidiaries under liquidation —  —  —  —  —  (1,485) 

Reversal/ (charge) pursuant to arbitration 

order/ Supreme court order 59 —  —  59 —  (113) 

Others —  —  —  —  —  (127) 

Net exceptional gain 320 —  186 320 186 2,897

Tax expense on above (112) —  (62) (112) (62) (2,074) 

Non-controlling interests on above —  —  (69) —  (69) (42) 

Net exceptional gain net of tax and 

non-controlling interests 208 —  55 208 55 781

a) ₹ 261 Crore for the quarter ended September 30, 2018 represents non-cash reversal of previously recorded impairment charge following the 

start of commercial production in Krishna Godavari Onshore block. 

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

Board (TNPCB) in April 2018. Subsequently the Government of Tamil Nadu issued directions to seal the existing copper smelter plant 

permanently. 

The Company has appealed before the National Green Tribunal (NGT), Principal Bench and the matter is presently sub judice. 

Further, the High Court of Madras in a Public Interest Litigation held that the application for renewal of the Environmental Clearance (EC) for the 

Expansion Project shall be processed after a mandatory public hearing and in the interim ordered the Company to cease construction and all other 

activities on the site with immediate effect. Ministry of Environment and Forests (MoEF) has delisted the expansion project since the matter is sub 

judice. However, in the meanwhile, SIPCOT cancelled the land allotted for the proposed Expansion Project and TNPCB issued order directing the 

withdrawal of the Consent to Establish (CTE) which was valid till March 31, 2023. 

The Company has approached Madras High Court by way of writ petition challenging the cancellation of lease deeds by SIPCOT pursuant to 

which an interim stay has been granted. The Company has also filed Appeals before the TNPCB Appellate Authority challenging withdrawal of 

CTE by the TNPCB. 

As per the Company’s assessment, it is in compliance with the applicable regulations and hence does not expect any material adjustments to these 

financial results as a consequence of the above actions. 

6 Vedanta Limited through its wholly owned subsidiary, Vedanta Star Limited (VSL), has acquired control over Electrosteel Steels Limited (ESL) 

on June 4, 2018. ESL was admitted under Corporate insolvency resolution process in terms of the Insolvency and Bankruptcy Code, 2016 of 

India. 

Total cash consideration of ₹ 5,320 Crore has been paid for the acquisition. The transaction has been accounted for on a provisional basis under 

Ind AS 103. The results for the current period are not comparable with the corresponding previous periods. 

7 In December, 2017, the Company through its wholly owned subsidiary, acquired 51.6% equity stake in AvanStrate Inc. (ASI). The acquisition 

accounting under Ind AS 103 has been completed for the transaction during the quarter and bargain gain of ₹ 117 Crore has been recognised in 

equity. The assets and liabilities for the previous periods have been restated. The impact on the profit or loss for the previous periods is not 

material. 
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8 Effective April 01, 2018, the Group has adopted Ind AS 115 Revenue from Contracts with customers under the modified retrospective approach 

without adjustment of comparatives. The Standard is applied to contracts that remain in force as at April 01, 2018. The application of the standard 

did not have any significant impact on the retained earnings as at April 01, 2018 and financial results for the current and previous quarter. 

9 With effect from July 01, 2017, Goods and Service tax (‘GST’) has been implemented which has replaced several indirect taxes including excise 

duty. While Ind AS required excise duty to be included while computing revenues, GST is required to be excluded from revenue computation. 

Accordingly ‘Revenue from Operations (Net of excise duty)’ has been additionally disclosed in these results to enhance comparability of financial 

information. 

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

By Order of the Board

Place : Mumbai Navin Agarwal

Dated : October 31, 2018 Executive Chairman
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Exhibit 99.2 

S.R. BATLIBOI & Co. LLP Chartered Accountants 2nd & 3rd Floor Golf View Corporate Tower - B Sector - 42, Sector Road Gurugram - 122 002, Haryana, India Tel : +91 124 681 6000 Limited 
Review Report Review Report to The Board of Directors Vedanta Limited 1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial results of Vedanta Limited (‘the 
Company’) for the qua1ier ended September 30, 2018 and year to date from April 1, 2018 to September 30, 2018 (the “Statement”) attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Regulation ‘), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 
2016 (‘the Circular’). 2. The preparation of the Statement in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34), “Interim Financial 
Reporting” prescribed under Section 133 of the Companies Act, 2013, read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015, as amended, read with the Circular is the responsibility 
of the Company’s management and has been approved by the Board of Directors of the Company. Our responsibility is to express a conclusion on the Statement based on our review. 3. We conducted 
our review in accordance with the Standard on Review Engagements (SRE) 2410, ‘ Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute 
of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is 
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provides less assurance than an audit. We have not performed an audit and accordingly, 
we do not express an audit opinion. 4. Based 011 our review conducted as above, nothing has come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the applicable Indian Accounting Standards (‘ Ind AS ‘) specified under Section 133 of the Companies Act, 2013, read with relevant rules 
issued thereunder and other recognised accounting practices and policies has not disclosed the information required to be disclosed in terms of the Regulation, read with the Circular, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. For S.R. Batliboi & Co. LLP Chattered Accountants ICAI Firm registration number: 301003E/E300005 per Raj 
Agrawal Partner Membership No.: 82028 Gurugram October 3 1, 2018 S.R. Batliboi & Co. LLP. a Limited Liability Partnership with LLP Identity No. AAB·4294 Regd. Office: 22, Camac Street. Block 
‘B”. 3rd Floor. Kolkata-700 016 
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S.R. BATLIBOI & Co. LLP Chartered Accountants 2nd & 3rd Floor Golf View Corporate Tower - B Sector - 42, Sector Road Gurugram - 122 002, Haryana, India Tel : +91 124 681 6000 Limited 
Review Report Review Report to The Board of Directors Vedanta Limited I. We have reviewed the accompanying statement of unaudited consolidated Ind AS financial results of Vedanta Limited (‘the 
Company’) comprising its subsidiaries (together referred to as ‘the Group’), its associates and jointly control led entities, for the qua1ier ended September 30, 2018 and year to date from April 1, 2018 to 
September 30, 2018 (the “Statement”) attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obi igations and Disclosure Requirements) 
Regulations, 2015 (‘the Regulation’), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 (‘the Circular’). 2. The preparation of the Statement in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Repo1iing” prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of 
Companies (Indian Accounting Standards) Rules, 2015, as amended, read with the Circular is the responsibility of the Company’s management and has been approved by the Board of Directors of the 
Company. Our responsibility is to issue express a conclusion on the Statement based on our review. 3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 241 0, 
-Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 4. Based on our review conducted as above and based 
on the consideration of the reports of other auditors on the unaudited separate quarterly financial results and on the other financial information of subsidiaries, associates and jointly controlled entities, 
nothing has come to our attention that causes us to believe that the accompanying Statement of unaudited consolidated Ind AS financial results prepared in accordance with recognition and measurement 
principles laid down in the applicable Indian Accounting Standards specified under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of the Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it contains 
any material 111 isstatement. 5. We did 1iot review the financial results and other financial information, in respect of 8 subsidiaries, whose financial results include total assets of Rs l 0,613 crore and net 
assets of Rs 3,384 crore as at September 30, 2018, and total revenues of Rs 1,674 crore and Rs 2,252 crore for the qua1ier and the six months period ended on that date respectively. These Ind AS 
financial results and other financial information have been reviewed by other auditors, which financial results, other financial information and auditor’ s repo1is have been furnished to us by the 
management. The consolidated Ind AS financial results also include the Group’s share of net prnfit of Rs. Nil and Rs. Nil for the quaiier and for the six months period ended September 30, 2018 
respectively, as considered in the consolidated financial results, in respect of l associate, whose financial results and other financial S.R . Batliboi & Co. LLP. a Limited Liability Partnership with LLP 
Identity No. AAB·4294 Regd. Office: 22, Camac Street, Block ‘B’ . 3rd Floor, Kolkata-700 016 
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S.R. BATLIBOI & Co. LLP Chartered Account ants information have been reviewed by other auditors and whose reports have been furnished to us by the management. Our conclusion, in so far as it 
relates to the affairs of such subsidiaries and associate is based solely on the report of other auditors. Our conclusion is not qualified in respect of this matter. 6. Certain of these subsidiaries and 
associates are located outside India whose financial results and other financial information have been prepared in accordance with accounting principles generally accepted in their respective countries 
and which have been reviewed by other auditors under generally accepted auditing standards applicable in their respective countries. The Company’s management has converted the financial results of 
such subsidiaries and associates located outside India from accounting principles generally accepted in their respective countries to accounting prin.:iples generally accepted in India. We have reviewed 
these conversion adjustments made by the Company’s management. Our conclusion in so far as it relates to the balances and affairs of such subsidiaries and associates located outside India is based on 
the report of other auditors and the conversion adjustments prepared by the management of the Company and reviewed by us. 7. The accompanying consolidated Ind AS financial results include 
un-reviewed financial results and other un-reviewed financial information in respect of 9 subsidiaries, whose financial results and other finai1cial information reflect total assets of Rs. 5,325 crore as at 
September 30, 2018, and total revenues of Rs. 169 crore and Rs. 357 crore for the quarter and six months period ended on that date respectively. Additionally, the accompanying consolidated Ind AS 
financial results include un-reviewed financial results and other financial information in respect of a subsidiary acquired on June 4; 2018 (refer note 5 of the accompanying financial results) for which 
financial information from the date of acquisition upto June 30, 2018 is un-reviewed, such financial results and other financial information from the date of acquisition upto June 30, 2018 reflect total 
revenues of Rs. 326 crore. These un-reviewed financial results and other un-reviewed financial information have been furnished to us by the management. The consolidated Ind AS financial results also 
include the Group’s share of net profit of Rs. Nil and Rs. Ni I for the quarter and for the six months period ended September 30, 2018 respectively, as considered in the consolidated Ind AS financial 
results, in respect of I associate and 3 jointly controlled entities, whose financial results and other financial information have not been reviewed and whose un-reviewed financial results and other 
un-reviewed financial information have been furnished to us by the management. Our conclusion, in so far as it relates to the affairs of these subsidiaries, associates and jointly controlled entities is based 
so lely 011 such un-reviewed financial results and other un-reviewed financial information. According to the information and explanations given to us by the management, these financial results and 
other financial information are not material to the Group. Our conclusion is not qualified in respect of this matter. For S.R. Batliboi & Co. LLP Chartered Accountants ICAI Firm registration number: 
301003E/E300005 per Raj Agrawal Pat1ner Membership No.: 82028 Gurugram October 31, 2018 
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Exhibit 99.3 

Vedanta Limited 

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

Unit 103, Corporate Avenue, Atul Projects, 

Chakala, Andheri (East), 

Mumbai 400093, Maharashtra. 

www.vedantalimited.com 

CIN: L13209MH1965PLC291394 

31 October 2018 

Vedanta Limited 

Consolidated Results for the Second Quarter 

ended 30 September 2018 

Interim dividend of ₹ 17 per share amounting to ₹ 6,320 crore 

Q2 Net Debt down 12% q-o-q 

Mumbai, India: Vedanta Limited today announced its unaudited consolidated results for the Second quarter (“Q2”) ended 30 September 2018. 

Financial Highlights 

• Continued strong financial performance 

• Interim dividend of ₹ 17 per share amounting to ₹ 6,320 crore 

• Revenues of ₹ 22,705 crore, up 5 % y-o-y 

• EBITDA of ₹ 5,342 crore, down 8% y-o-y 

• EBITDA margin1 of 26% 

• Strong Balance Sheet 

• Net Debt reduced by ₹ 3,553 crores in Q2 FY2019 

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

• Strong financial position with total cash & liquid investments of ₹ 40,015 crore 

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

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

CIN: L13209MH1965PLC291394
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Unaudited Results for the Second Quarter ended 30 September 2018 

Operational Highlights 

• Zinc India: 

• Zinc-Lead MIC at 232kt, up 6 % y-o-y, underground production up 44% y-o-y 

• Record silver production at 172 tonnes 

• Oil & Gas: 

• Average gross production of 186 kboepd, up 3% y-o-y 

• 7 development drilling rigs in Rajasthan; 32 wells drilled till date 

• Zinc International: Trial production of concentrate commenced at Gamsberg in September end 

• Steel: Electrosteel production at 285 kt for Q2 FY2019, up 16% y-o-y 

• Aluminium: Record quarterly Aluminium production of 494 kt ,up 23% y-o-y and Alumina production from Lanjigarh refinery at 348 kt, up 30% 

y-o-y 

• TSPL: Plant availability of 94% 

1. Excludes custom smelting at Copper India and Zinc India operations 

Mr. Srinivasan Venkatakrishnan, Chief Executive Officer, Vedanta, said “I am pleased with the growth in volume this quarter at our businesses. The 

Company is uniquely poised to grow in commodities that have rising demand especially in India with an enviable growth pipeline which is 

systematically being brought to fruition. I am very excited to be part of the Vedanta growth story and see a strong second half in both volumes and 

profitability across the businesses.”

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

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Second Quarter ended 30 September 2018 

Consolidated Financial Performance 

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

(In ₹. crore, except as stated) 

FY 2018 Particulars (In ₹. Crore, except as stated)

Q2 FY 19 %

Change

Q1 %

Change

H1 H1

FY 2019 FY 2018 FY 2019 FY 2019 FY 2018

92,923 Net Sales/Income from operations 22,705 21,590 5% 22,206 2% 44,911 40,932

25,470 EBITDA 5,342 5,776 (8%) 6,529 (18%) 11,871 10,760

36% EBITDA Margin1 26% 35% 34% 30% 36% 

5,783 Finance cost 1,571 1,427 10% 1,546 2% 3,117 3,053

3,574 Other Income 592 919 (36%) 418 42% 1,010 2,008

22,955 Profit before Depreciation and Taxes 4,229 5,162 (18%) 5,156 (18%) 9,385 9,518

6,283 Depreciation & Amortization 1,931 1,507 28% 1,796 8% 3,727 2,955

16,672 Profit before Exceptional items 2,298 3,655 (37%) 3,360 (32%) 5,658 6,563

(2,897) Exceptional Item (Credit)/Expense2 (320) (186) 72% —  —  (320) (186) 

5,339 Tax 606 864 (30%) 1,112 (45%) 1,718 1,539

(1,536) Dividend Distribution Tax (DDT) —  —  —  —  —  —  —  

2,074 Tax on Exceptional items 112 62 81% —  —  112 62

13,692 Profit After Taxes 1,900 2,915 (35%) 2,248 (15%) 4,148 5,148

12,869 Profit After Taxes before Exceptional Items 1,692 2,791 (39%) 2,248 (25%) 3,940 5,024

11,333 Profit After Taxes before Exceptional Items & DDT 1,692 2,791 (39%) 2,248 (25%) 3,940 5,024

3,350 Minority Interest 557 870 (36%) 715 (22%) 1,272 1,602

10,342 Attributable PAT after exceptional items 1,343 2,045 (34%) 1,533 (12%) 2,876 3,546

9,561 Attributable PAT before exceptional items 1,135 1,990 (43%) 1,533 (26%) 2,668 3,491

8,025 Attributable PAT before exceptional items & DDT 1,135 1,990 (43%) 1,533 (26%) 2,668 3,491

28.30 Basic Earnings per Share (Rs/share) 3.62 5.51 (34%) 4.13 (12%) 7.76 9.55

26.17 Basic EPS before Exceptional items 3.06 5.36 (43%) 4.13 (26%) 7.19 9.41

21.96 Basic EPS before Exceptional items & DDT 3.06 5.36 (43%) 4.13 (26%) 7.19 9.41

64.45 Exchange rate (Rs./$) – Average 70.03 64.29 9% 67.04 4% 68.51 64.37

65.04 Exchange rate (Rs./$) – Closing 72.55 65.36 11% 68.58 6% 72.55 65.36

1. Excludes custom smelting at Copper India and Zinc India operations 

2. Exceptional Items Gross of Tax 

3. Previous period figures have been regrouped or re-arranged wherever necessary to conform to current period’s presentation 

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

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Second Quarter ended 30 September 2018 

Revenues 

Revenue in Q2 was up 5% y-o-y on account of higher volumes at Aluminium, higher availability at TSPL, acquisition of Electrosteel, currency 

depreciation and higher commodity prices partially offset by, lower volumes at Zinc India, Zinc International and closure of Tuticorin smelter. 

EBITDA and EBITDA Margins 

EBITDA for Q2 at ₹ 5,342 crore was down 8% on y-o-y primarily on account of higher costs due to input commodity inflation, lower volume at Zinc 

India, Zinc International, and closure of Tuticorin smelter. This was partially offset by higher commodity prices, acquisition of ESL and currency 

depreciation. 

EBITDA margin1 during the quarter was at 26% compared to 35% in Q2 FY2018. 

Depreciation & Amortization 

Depreciation was higher by ₹ 424 crore y-o-y on account of higher charge at Zinc India due to higher ore production, acquisition of new businesses and 

higher charge at Oil & Gas due to reversal of impairment charge in the previous period. 

Finance Cost and Other Income 

Finance cost during the quarter was ₹1,571 crore, higher by ₹144 crore y-o-y mainly due to increase in borrowings on account of acquisition of 

Electrosteel and increase in interest rates in line with the market rates. 

Other income for Q2 was at ₹592 crore, lower by 36% y-o-y, primarily due to lower investment corpus and mark-to-market loss on investments partially 

offset by one time reclassification from Other Comprehensive Income to profit and loss account at HZL. 

Exceptional Items 

Exceptional items is a credit of ₹320 crores, relating to reversal of previously recorded impairment at our Oil and Gas business and reversal of charge 

relating to arbitration of a historical vendor claim pursuant to Supreme Court Order in Aluminium business. 

Taxes 

Tax expense (before Exceptional items and DDT) was at ₹606 crore during the quarter, resulting in tax rate of 26%. The tax rate for the year is expected 

to be around 30%as per earlier guidance. 

Attributable Profit after Tax and Earnings per Share (EPS) 

Attributable Profit after Tax (PAT) before exceptional items and DDT for the quarter was at ₹ 1,135 crore, lower y-o-y primarily on account of lower 

interest income. 

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

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

CIN: L13209MH1965PLC291394
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Unaudited Results for the Second Quarter ended 30 September 2018 

EPS for the quarter before exceptional items was at ₹3.06 per share. 

Balance Sheet 

Our financial position remains strong with cash and liquid investments of ₹ 40,015 crore. The Company follows a Board approved investment policy 

and invests in high quality debt instruments with mutual funds, bonds and fixed deposits with banks. The portfolio is rated by CRISIL which has 

assigned a rating of “Tier I” (meaning Highest Safety) to our portfolio. Further, the Company has undrawn fund based committed facilities of ~₹ 6,700 

crore as on September 30, 2018. 

As on 30 September 2018, net debt was at ₹ 26,357 crore, lower q-o-q on account of cash generation from operations and working capital release. 

Corporate 

Key Recognitions 

Vedanta has been consistently recognized through the receipt of various awards and accolades. During the past quarter, we received the following 

recognitions: 

• Vedanta featured among the top 24 companies in India in The Economic Times Great Managers Awards 2018. Cairn Oil & Gas and 

Vedanta Aluminium-Jharsuguda were named companies with great managers. 

• Hindustan Zinc Limited ranked 1st in Environment category and 5th overall in the Metals & Mining sector by Dow Jones Sustainability 

World Index (DJSI World). 

• Hindustan Zinc became 1st Indian company registered with CII IGBC for Net Zero Green Building Initiative. 

• Cairn Oil & Gas Integrated Growth Projects team collected the award in global best practices in procurement for the ‘Best Cross-Functional 

Team Work’ category from CIPS, United Kingdom. 

• BALCO achieved ‘National Energy Leaders Award’ in the Metal sector for bagging the ‘Excellent Energy Efficient Unit Award’ 

continuously for 3 years. 

• Vedanta Aluminium-Lanjigarh won ‘Fame Excellence Platinum Award 2018’ by ‘Foundation for Accelerated Mass Empowerment’ at 

Dehradun in Women Empowerment Category for Project Sakhi. 

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

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

CIN: L13209MH1965PLC291394
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Unaudited Results for the Second Quarter ended 30 September 2018 

• TSPL bagged ‘Bharat Ratna Dr. A.P.J Abdul Kalam Samman Puraskar’ organized by Global Achievers Foundation. 

• Vedanta Aluminium-Jharsuguda conferred three awards at the CII National HR Circle Competition in the respective categories: Employee 

Relations & Employee Engagement, Management of Change and Excellence in HRM & Performance Management and Training & 

Development. 

Results Conference Call 

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

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

Following the announcement, there will be a conference call at 6:30 PM (IST) on Wednesday, 31 October 2018, where senior management will discuss 

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

Event Telephone Number

Earnings conference call on 

Oct 31, 2018

India – 6:30 PM (IST) Mumbai main access:

+91 22 7115 8015

+91 22 6280 1114

Toll free numbers:

1800 120 1221

1800 266 1221

Singapore – 9:00 PM (Singapore Time) Toll free number

800 101 2045

Hong Kong – 9:00 PM (Hong Kong Time) Toll free number

800 964 448

UK – 01:00 PM (UK Time) Toll free number

0 808 101 1573

US – 09:00 AM (Eastern Time) Toll free number

1 866 746 2133

For online registration http://services.choruscall.in/diamondpass/registration?confirmationNumber=5267915

Replay of Conference Call

(October 31, 2018 to 

November 7, 2018)

India

+91 22 7194 5757

+91 22 6663 5757

Passcode: 61847#

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

Andheri (East), Mumbai 400093, Maharashtra, India.
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Unaudited Results for the Second Quarter ended 30 September 2018 

For further information, please contact: 

Communications

Arun Arora

Head, Corporate Communications

Tel: +91 124 459 3000

gc@vedanta.co.in

Investor Relations

Rashmi Mohanty

Director – Investor Relations

Tel: +91 22 6646 1531

vedantaltd.ir@vedanta.co.in

Sneha Tulsyan

Associate Manager – Investor Relations

About Vedanta Limited 

Vedanta Limited is a diversified natural resources company, whose business primarily involves producing oil & gas, zinc - lead - silver, copper, iron 

ore, steel, aluminium and commercial power. The company has a presence across India, South Africa, Namibia, Australia and Ireland. 

Vedanta Limited is the Indian subsidiary of Vedanta Resources Plc. Governance and Sustainable Development are at the core of Vedanta’s strategy, 

with a strong focus on health, safety and environment and on enhancing the lives of local communities. The company is conferred with the 

Confederation of Indian Industry (CII) ‘Sustainable Plus Platinum label’, ranking among the top 10 most sustainable companies in India. To access the 

Vedanta Sustainable Development Report 2018, please visit https://www.vedantalimited.com/VedantaDocuments/4SustainabilityReport2017-18.pdf 

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

Exchange. 

For more information please visit www.vedantalimited.com 

Vedanta Limited 

Vedanta, 75, Nehru Road, 

Vile Parle (East), Mumbai - 400 099 

www.vedantalimited.com 

Registered Office: 

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

Corporate Avenue, Atul Projects, 

Chakala, Andheri (East), 

Mumbai – 400 093 

CIN: L13209MH1965PLC291394 

Disclaimer 

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

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

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

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

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

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

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

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

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

CIN: L13209MH1965PLC291394
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