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Phiroj Jeejeebhoy Towers, National Stock Exchange of India Ltd.,
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2.0

3.0

T4 gAfda)

Submission of Audited Financial Results (Standalone & Consolidated)
for the quarter and year ended 31.03.2023.

Ig a4 fawa & gOR U f&Ai® - 15.05.2023 & daf A B
This has reference to our letter dated 15.05.2023 on the above subject.

Jat (@ASNSIR) & fafgaa 2015 & fafaw 33 & ded # 31.03.2023 & T
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In terms of Regulation 33 of SEBI (LODR) Regulations, 2015, please find enclosed a
copy of the audited Financial Results (standalone & consolidated) for the quarter
and year ended 31.03.2023. These results have been reviewed by the Audit
Committee and approved by the Board of Directors in their meeting held on May
24, 2023.
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Attt AINALCO

Enclosed also please find a copy of Auditors’ Report (standalone & consolidated)
given by the Statutory Auditors on the Audited Financial Results of the Company
for the year ended 315 March, 2023. The Statutory Auditors have issued the Audit
Report with unmodified opinion in respect of the Audited Financial Statements of
the Company for the year ended 31t March, 2023.

40 T8 ¥3% 1630 Il & SR 2015 Fo] AT g3

The meeting commenced at 1630 hours and concluded at 2015 hours.

Y-Udla/Thanking you,

Yadia/Yours faithfully,
Fd M TgfAEE Suel fafics

for National Aluminium Co. Ltd.

Digitally signed by NAYAN

NAYAN KUMAR KUMAR MOHANTY
MOHANTY Date: 2023.05.24 20:30:22

+05'30"

(@1, F. wEIf)

(N.K. Mohanty)
g HETIE Y TS HU-1 A N7 Sgurer At
GGM & Company Secretary and Compliance Officer

Encl.: As above/ddd
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GNS & ASSOCIATES A.K.SABAT & CO.
Chartered Accountants, Chartered Accountants,
M/27, Madhusudan Nagar, A/348, Sahid Nagar,
Unit IV Bhubaneswar — 751 007
Bhubaneswar — 751 001 Tel: 0674-2548264,
Tel: 0674-2395256, Mail: aksabatco@gmail.com

Mail: gnsbbsr@gmail.com

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF THE STANDALONE
FINANCIAL RESULTS

To the Board of Directors of National Aluminium Company Limited

Opinion

We have audited the Standalone Annual Financial Results of National Aluminium Company
Limitcd (hereinafter referred to as “the Company”) for the quarter and year ended 315 March,
2023 (hereinafter referred to as “the Statement”) attached herewith, being submitted by the
Company pursuant to the requirement of Regulations 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to
us, the statement:
i. is presented in accordance with the requirements of Regulations 33 of the
Listing Regulations in this regard; and
ii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards prescribed under
Section 133 of the Companies Act, 2013 (“the Act”) and other accounting
principles generally accepted in India, of net profit and total comprehensive
income and other financial information of the Company for the quarter and

year ended 3 1%t March, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those-Standards are further described
in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ Section

of our report. We are independent of the Company in accordance with the Code of Ethics
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GINS & Associates A.XK.Sabat & Co.
Chartered Accountants Chartered Accountants

issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matters
i. We draw attention to Note No 5 regarding capitalisation of Coal Mines, starting of
mining operations from 09.11.2022 and declaration of start of production from
01.04.2023 and
ii. We draw attention to Note No 6 regarding non accounting as capital assets/
expenditure in absence of finalisation of issues arising out of Rehabilitation and

Resettlement Policy and option yet to be given by the Project Displaced Families.

Our opinion is not modified in respect of above matters.

Management’s responsibilities for the Standalone Financial Results

This Statement has been compiled from the related audited standalone interim financial
statements for the Quarter and Year ended 31t March, 2023. The Company’s Board of
Directors are responsible for the preparation of the Statement that gives a true and fair view
of the net profit and other comprehensive income and other financial information of the
Company in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards 34 (Interim Financial Reporting) prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulations 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial

controls that were operating effectively for ensuring accuracy and completeness of the
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Chartered Accountants Chartered Accountants

accounting records, relevant to the preparation and presentation of the Statement that give a

true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors of the Company are responsible for overseeing the financial reporting

process of the Company.

Auditor’s responsibilities for the audit of the standalone financial results

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

to influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone financial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.
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GNS & Associates A.XK.Sabat & Co.
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e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of
the Act, we are also responsible for expressing our opinion through a separate report
on the complete set of standalone financial statements on whether the Company has
adequate internal financial controls with reference to financial statements in place and

operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Company to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions

may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results
represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all
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relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Other matters

As stated in Note 8 to the standalone financial results include the results for the quarter ended

March 31, 2023, being the balancing figures between the audited figures in respect of the full

financial year and the published unaudited year to date figures up to the third quarter of the

current financial year, which were subjected to limited review by us.

Our report on the Statement is not modified in respect of this matter.

The standalone annual financial results dealt with by this report have been prepared for the

express purpose of filing with stock exchanges. These results are based on and should be read

with the audited standalone financial statements of the Company for the year ended 31

March, 2023 on which we issued an unmodified audit opinion vide our report dated 24t May,

2023.

Our report on the Statement is not modified in respect of this matter.

For GNS & Associates _
Chartered Accountantg SSON
FRN: 318171E

by &

(CA Rajesh K Pahadiy&d Ac
Partner

Membership No: 058221
UDIN:23058221BGXMBB2302

Place: Bhubaneswar

Date: 24 May, 2023

For A.K.Sabat & Co
Chartered Accountants
FRN: 321012E

(CA B.R.Mohanty)
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NATIONAL ALUMINIUM COMPANY LIMITED
Standalone Financial Results for the Quarter and Year Ended March 31, 2023

Statement of Profit and Loss

(¥ in Crore)
sI Quarter Ended Year Ended
Nt; Particulars 31-03-2023 | 31-12-2022 | 31-03-2022 | 31-03-2023 | 31-03-2022
(Audited) | (Unaudited)| (Audited) (Audited) (Audited)
1 |Revenue from Operations 3,670.86 3,297.19 4,350.58 14,254.86 14,214.58
II |[Other Income 55.90 60.52 141.54 235.63 264.09
III |Total Income (I + II) 3,726.76 3,357.71 4,492.12 14,490.49 14,478.67
IV |Expenses
(a) Cost of raw materials consumed 863.93 876.09 673.32 3,172.12 1,971.13
(b) Cost of power and fuel consumed 879.36 1,098.65 882.82 4,693.69 3,388.48
(¢) Changes in inventories of finished goods and work-in-
progress 83.51 (121.66) (74.00) (16.66) (116.83)
(d) Employee benefits expense 465.63 469.30 653.37 1,832.06 2,355.80
(e) Finance costs 0.72 4,23 16.15 12.92 23.13
(f) Depreciation and amortisation expense 255.44 157.06 384.19 715.80 836.59
(g) Other expenses 611.91 509.24 588.21 2,125.57 2,065.50
Total expenses [Sum of (a) to (g)] 3,160.50 2,992,91 3,124.06 | 12,535.50 | 10,523.80
V |Profit / (Loss) before exceptional items and tax (III- IV) 566.26 364.80 1,368.06 1,954.99 3,954.87
VI |Exceptional items- Expenses/ (income) - - - - -
VII [Profit / (Loss) before tax (V-VI) 566.26 364.80 1,368.06 1,954.99 3,954.87
VIII| Tax expense: 44.38 90.95 342.38 410.50 1,002.90
(i) Current tax
Current year 118.84 85.80 383.89 475.47 1,061.63
Earlier years (111.19) = (9.88) (181.06) (9.88)
(ii) Deferred tax 36.73 5.15 (31.63) 116.09 (48.85)
IX |Profit / (Loss) for the period (VII-VIII) 521.88 273.85 1,025.68 1,544.49 2,951.97
X |Other Comprehensive Income
(i) Items that will not be reclassified to Profit or loss (14.06) 15.07 25.36 31.15 47.25
(ii) Income tax relating to items that will not be
reclassified to profit or loss (0.33) 34.42 (17.79) 26.50 (23.30)
Other Comprehensive Income for the period (net of tax) (14.39) 49.49 7.57 57.65 23.95
XI (Total comprehensive Income for the period (IX+X) 507.49 323.34 1,033.25 1,602.14 2,975.92
x11 |Earning per equity share of face value of ¥ 5 each
(not annualised)
(i) Basic (%) 2.84 1.49 5.58 8.41 16.07
(i) Diluted (%) 2.84 1.49 5.58 8.41 16.07

See accompanying notes to the financial results




Segment Information - STANDALONE

A

(Z in Crore)
SI. Quarter Ended Year En
No. Particulars 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
{(Audited) (Unaudited) {Audited) (Audited) (Audited)
1 2 3 4 5 6 7
1 Segment Revenue :
a) Chemicals 1,607.33 1,266.88 1,469.61 5,583.72 5,384.87
b) Aluminium 2,525.93 2,420.55 3,277.71 10,245.79 10,183.69
¢} Unallocated Common 14.86 15.98 8.98 72.61 57.83
Total : 4,148.12 3,703.41 4,756.30 15,902.12 15,626.39
Less: Inter segment revenue 477.26 406.22 405.72 1,647.26 | _ 1,411.81
Income from operations 3,670.86 3,297.19 4,350.58 14,254.86 14,214.58
2 Segment Results :
Profit before tax, exceptional items and interest :
a) Chemicals 239.29 63.90 334.91 383.59 1,127.41
b) Aluminium 513.55 283.51 1,321.15 1,778.73 3,257.20
Sub-total : 752.84 347.41 1,656.06 2,162.32 4,384.61
Exceptional Income/(Expenses) = - - - -
Less: Interest & financing charges 0.72 4.23 16.15 12.92 23.13
Add: Interest and dividend income 52.61 47.82 116.08 204.98 223,91
Add: Other unallocated income
net of unallocated expenses (238.47) (26.20) (387.93) (399.39) (630.52)
Total Profit before Tax : 566.26 364.80 1,368.06 1,954.99 3,954.87
3 Segment Assets & Liabilities
Assets
a) Chemicals 4,675.42 4,636.47 4,353.60 4,675.42 4,353.60
b) Aluminium 5,820.19 5,991.66 5,667.36 5,820.19 5,667.36
¢) Unallocated Common 7.243.08 7.164.54 7.467.87 7.243.08 7.467.87
Total : 17,738.69 | ___17.792.67 | __ 17.,488.83 17.738.69 17.488.83
Liabilities
a) Chemicals 1,355.43 1,158.08 1,529.51 1,355.43 1,529.51
b)  Aluminium 1,595.94 1,805.32 1,679.11 1,595.94 1,679.11
¢) Unallocated Common 1,548.87 1,455.50 1,725.57 1,548.87 1,725.57
Total : 4,500.24 4,418.90 4,934.19 4,500.24 | ___ 4.934.19
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Notes:
1. Statement of Assets and Liabilities - STANDALONE

(Z in Crore)

. As at As at
Particulars 31-03-2023 31-03-2022
Assets
(1) Non-current assets (Audited) (Audited)
(a) Property, plant and equipment 6,916.39 7,001.94
(b) Capital work-in-progress 2,744.95 1,763.42
(¢) Intangible assets 386.44 341.27
(d) Intangible assets under development 523.97 471.40
(e) Financial assets
(i) Investments 325.25 313.25
(ii) Trade receivables = -
(i) Loans 82.39 87.38
(iv) Other financial assets 21.55 9.74
(f) Income tax assets (Net) 634.49 320.57
(g) Other non-current assets 806.45 699.23
Total non-current assets 12,441.88 11,008.20
(2) Current assets
(a) Inventories 1,840.22 1,645.60
(b) Financial assets
(i) Investments 145.58 64.01
(ii) Trade receivables 91.33 75.25
(iii) Cash and cash equivalents 63.29 412.80
(iv) Bank balances other than (iii) above 2,054.21 3,293.27
(v) Loans 28.98 28.55
(vi) Other financial assets 49.58 47.13
(c) Income tax assets (Net) 28.49 55.38
__.__{d) Other current assets 994.49 858.07
Total current assets 5,296.17 6,480.06
(3) Non-Current ts held for sale 0.64 0.57
Total assets 17,738.69 17,488.83
Equity and liabilities
(1) Equity
(a) Equity share capital 918.32 918.32
(b) Other equity 12,320.13 11,636.32
Total equity 13,238.45 12,554.64
Liabilities
(2) Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 50.99 50.91
(ii) Trade payables
(@) Dues of micro and small enterprises - =
(b) Dues of creditors .other than micro 10.98 23.61
and small enterprises
(iii) Other financial liabilities 180.00 88.57
(b) Provisions 100.83 260.98
(c) Other non-current liabilities 314.02 331.76
(d) Deferred tax liabilities (Net) 957.77 868.18
Total non-current liabilities 1,614.59 1,624.01
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 47.75 20.67
(ii) Lease liabilities 5.87 5.52
(iii) Trade payables
(a) Dues of micro and small enterprises 36.59 31.50
(b) Dues of creditors .other than micro 1,226.75 1,425.60
and small enterprises
(iv) Other financial liabilities 620.41 500.35
(b) Other current liabilities 769.32 988.55
(c¢) Provisions 146.89 126.95
(d) Income tax liabilities 32.07 211.04
Total current liabilities 2,885.65 3,310.18
Total liabilities 4,500.24 4,934.19
Total equity and liabilities 17,738.69 17,488.83




2. Statement of Cash Flows - STANDALONE

__(%in Crore)
Year Ended
Particulars 31-03-2023 31-03-2022
(Audited) (Audited) |
A. Cash flows from operating activities
Profit for the period 1,544.49 2,951.97
Adjustments for:
Income tax expense recognised in profit or loss 410.50 1,002.90
Finance costs recognised in profit or loss 12.92 23.13
Interest income recognised in profit or loss (187.18) (210.36)
Dividend income recognised in profit or loss (17.23) (13.91)
Net (gain) / loss on disposal of property, plant and equipment 2.56 0.44
Net (gain) / loss arising on financial assets mandatorily-measured at fair
(0.57) 0.36
value through profit or loss
Impairment loss recognised on other assets 36.45 46.03
Inventories of stores, spares written off 3.26 1.68
Depreciation, amortisation and impairment of non-current assets 715.80 836.59
Unrealised foreign exchange (gain)/loss (Net) 16.45 7.77
Operating profit before working capital changes 2,537.45 4,646.60
Movements in working capital:
(Increase) / decrease in inventories (205.04) (170.96)
(Increase) / decrease in trade receivables 11.00 46.70
(Increase) / decrease in loans and other financial asset 109.31 91.91
(Increase) / decrease in other assets (218.82) (372.45)
Increase / (decrease) in trade payables (222.84) 495.70
Increase / (decrease) in other financial liabilities (29.57) 44.47
Increase / (decrease) in other liabilities (222.95) 383.61
Increase / (decrease) in provisions (103.61) (360.46)
Cash (used in) / generated from operations 1,654.94 4,805.12
Income taxes paid (746.69) (755.51)
Net cash flow from operating activities 908.24 4,049.61
B. Cash flows from investing activities
Payments to acquire financial assets (81.00) (52.00)
Proceeds from sale of financial assets 0.59 236.39
Payments to acquire equity in joint ventures and associates (12.00) o
(Investment in) / redemption of term deposits with banks 1,211.32 (1,754.37)
Dividends received from other investments 17.23 13.91
Interest received from banks and others 54.45 96.14
Payments for property, plant and equipment (including capital advances) (1,305.39) (1,178.22)
Proceeds from disposal of property, plant and equipment 9.15 8.47
Payments for other intangible assets (228.60) (106.24)
Net cash flow from investing activities (334.25) (2,735.92)
C. Cash flows from financing activities
Payment of lease liability (3.65) (4.23)
Finance cost paid (1.53) (8.20)
Dividends paid on equity shares (918.32) (1,101.98)
Net cash flow from financing activities (923.50) (1,114.41)
Net increase or (decrease) in cash or cash equivalents (349.51) 199.28
Cash and cash equivalents at the beginning of the year 412.80 213.52
Cash and cash equivalents at the end of the year 63.29 412.80

Note:

Statement of Cash Flows is prepared using indirect method as per Indian Accounting Standard-7: Statement of
Cash Flows.

1.
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The Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on 24th May, 2023. The annual financial results have been audited by the statutory auditors of the Company
as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Company paid final dividend of ¥ 1.5/- per equity share (30% on face value of ¥ 5/- each) amounting to ¥ 275.49 crore
for the FY 2021-22, The Company has paid interim dividend for the FY 2022-23 in two tranches. The first tranche of interim
dividend of ¥ 1.00 per equity share (20% on face value of ¥ 5/- each) amounting to ¥ 183.66 crore paid on February 14,
2023. The second tranche of Interim dividend of ¥ 2.50 per equity share (50% on face value of ¥ 5/- each) amounting to ¥
459.16 crore paid on March 31, 2023. With this, the total payout of dividend for FY 2022-23 is 642,82 crore.

Consequent upon commencement of mining operations at Utkal D Coal Block w.e.f 09.11.2022, the pre-production activities
have been continuing till 31.03.2023. Coal production in the said Block had started from 01.04.2023.

In the absence of option to be exercised by Project Displaced Families (PDFs) for Utkal D Coal Block and in absence of
approved Rehabilitation & Resettlement (R&R) policy for Utkal E Coal Block, the obligation towards R&R could not be
measured. Therefore the Company has not recognised its impact in the project cost.

Consequent to opinion issued by the Expert Advisory Committee of Institute of Chartered Accountants of India, the Company
has changed its accounting policy for recognition of inventory of scraps internally generated. As per the revised policy, the
Company recognizes revenue from scrap on its disposal. As on the reporting date 31.03.2023, the change in policy has an
impact of reduction in profit in the statement of profit & loss to the tune of ¥ 14.84 crore.

The figures of last quarter for the current year and for the previous year are the balancing figures in respect of the full
financial year ended 31st March and the unaudited published year to date figures up to the third quarter ended 31st
December.

Figures pertaining to previous periods have been regrouped, recasted and rearranged, wherever necessary.

Place : Bhubaneswar ( CA Sridhar Patra )
Dated : 24™ May, 2023 Chairman-cum-Managing Director
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF CONSOLIDATED
FINANCIAL RESULTS

To the Board of Directors of National Aluminium Company Limited

Opinion

We have audited the Consolidated Annual Financial Results (“the Statement”) of National
Aluminium Company Limited (“the Company”) and its joint ventures for the Quarter and
Year ended 315 March, 2023, attached herewith, being submitted by the Company pursuant
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of reports of other auditors on separate audited financial

statements of the joint ventures.

This Statement

a. includes the Annual Financial Statements of the joint venture entities of:
1. Utkarsha Aluminium Dhatu Nigam Limited
2. Khanij Bidesh India Limited
3. Angul Aluminium Park Private Limited
4. GACL-NALCO Alkalies & Chemicals Private Limited;

b. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, as amended; and

c. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards (Ind AS) prescribed under
Section 133 of the Companies Act, 2013 (the “Act”) and other accounting principles
generally accepted in India, of the Consolidated Total Comprehensive Income
(comprising of Consolidated Net Profit after tax and Other Comprehensive Income)

and Other Financial Information of the Company, for the Quarter and Year ended 31st
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Chartered Accountants Chartered Accountants

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” Section
of our report. We are independent of the Company and its joint ventures in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the ethical requirements that are relevant to our audit of the Consolidated Financial
Results under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI’s Code
of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to

provide a basis for our audit opinion.

Emphasis of Matter
i.  We draw attention to Note No 6 to the Consolidated Financial Results regarding
capitalisation of Coal Mines, starting of mining operations from 09.11.2022 and
declaration of start of production from 1.04.2023, and
ii. We draw attention to Note No 7 to the Consolidated Financial Results regarding
non accounting as capital assets/ expenditure in absence of finalisation of issues
arising out of Rehabilitation and Resettlement Policy and option to be exercised

by the Project Displaced Families.

Our opinion is not modified in respect of above matters.

Management’s responsibilities for the Consolidated Financial Results

This Statement has been compiled from the related audited consolidated interim financial
statements for the Quarter and Year ended 315t March, 2023. The Board of Directors of the
Company is responsible for the preparation and presentation of this Statement that gives a
true and fair view of the consolidated total comprehensive income (comprising of
consolidated net profit after tax and other comprehensive income) and other financial
information of the Company in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in

India and in compliance with Regulation 33 of the Listing Regulations. The respective
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Boards of Directors of the Company and the joint ventures are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and its joint ventures and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Consolidated Financial Results by the Boards of Directors of

the Company, as aforesaid.

In preparing the Consolidated Financial Results, the respective Boards of Directors of the
Company and the joint ventures are responsible for assessing the ability of the Company and
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Boards of Directors either
intend to liquidate the their respective entities or to cease operations, or has no realistic

alternative but to do so.

The respective Boards of Directors of the Company and the joint ventures are responsible for
overseeing the financial reporting process of the Company and its joint ventures.

Auditor’s responsibilities for the audit of the consolidated financial results

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

the economic decisions of users taken on the basis of these Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the Consolidated Financial
Results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of
the Act, we are also responsible for expressing our opinion through a separate report
on the complete set of consolidated financial statements on whether the Company and
its joint ventures incorporated in India have adequate internal financial controls with

reference to financial statements in place and operating effectiveness of such controls.

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

Company.

e Conclude on the appropriateness of the Company’s Board of Director’s use of the
going concern basis of accounting and based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant
doubt on the ability of the Company to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Consolidated Financial Results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events

or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results

represent the underlying transactions and events in a manner that achieves fair
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e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the Company and its joint ventures to express an opinion on the
consolidated financial results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the
consolidated financial results of which we are the independent auditors. For the other
entities included in the consolidated financial results, which have been audited by
other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for

our audit opinion.

We communicate with those charged with governance of the Company and such other
entities included in the consolidated financial results of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

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

We also perform procedures in accordance with the circulars issued by the SEBI, under

regulation 33(8) of the Listing Regulations, as amended to the extent applicable.

Other matters

The Statement includes the audited financial results of two joint ventures, whose financial
results reflect the Company’s share of Total Comprehensive Income (Loss) (which comprises
of net profit/ (loss) after tax and other comprehensive income) of X (27.10) crore and X
(110.33) crore for the Quarter and Year ended 31% March, 2023 respectively, which have
been audited by their respective independent auditors. The independent auditors’ reports on
financial results of these two joint ventures have been furnished to us and our opinion on the
statement, in so far as it relates to the amounts and disclosures included in respect of these

entities, is based solely on the report of such auditors and the procedures performed by us are
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The Statement includes the unaudited financial results of two joint ventures, whose financial
results reflect the Company’s share of total comprehensive income (which comprises of net
profit/ (loss) after tax and other comprehensive income) of ¥ 0.22 crore and % 0.50 crore for
the Quarter and Year ended 31 March, 2023 respectively. These unaudited interim financial
results have been furnished to us and certified by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these
joint ventures is based solely on such unaudited financial results. In our opinion and
according to the information and explanations given to us by the Company, these financial

results are not material to the Company.

Our opinion on the consolidated financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors and

the financial results certified by the Management.

As stated in Note 10, the consolidated financial results include the results for the Quarter
ended 31% March, 2023 being the balancing figures between the audited figures in respect of
the full financial year and the published unaudited year to date figures up to the third quarter

of the current financial year, which are subjected to limited review by us.

The consolidated financial results dealt with by this report have been prepared for the express
purpose of filing with stock exchange. These results are based on and should be read with the
audited Consolidated Financial Statements of the Company for the year ended 31t March,
2023, on which we have issued an unmodified audit opinion vide our report dated 24" May,
2023.

Our opinion on the Statement is not modified in respect of the above matters.

For GNS & Associates /”T’»_T o\ For A.K.Sabat & Co.
Chartered Accountants /.57 ““‘\Q)\ Chartered Accountants
FRN: 318]31E |'(’( Bhubaneswar "] FRN: 3210128
] '.I'.:’: \ FRN '*J /
N318171E /&)
. < (CA B. l\@a

(CA Rajes Pahadi)

Partner =LAceH Partner
Membership No: 058221 Membership No: 057266
UDIN: 23058221BGXMBC3641 UDIN: 23057266BGSMTU9700

Place: Bhubaneswar
Date: 24 May, 2023
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NATIONAL ALUMINIUM COMPANY LIMITED
Consolidated Financial Results for the Quarter and Year Ended March 31, 2023

Statement of Profit and Loss

(T in Crore)
sl uarter Ended Year Ended
N(; Particulars 31-03-2023 | 31-12-2022| 31-03-2022| 31-03-2023 | 31-03-2022
(Audited) | (Unaudited)| (Audited) (Audited) (Audited)

I |Revenue from Operations 3,670.86 3,297.19 4,350.58 14,254.86 14,214.58
11 |Other Income 55.90 60.52 141.54 235.63 264.09
III |Total Income (I + II) 3,726.76 3,357.71 4,492.12 | 14,490.49 | 14,478.67
IV |Expenses

(a) Cost of raw materials consumed 863.93 876.09 673.32 3,172.12 1,971.13
(b) Cost of power and fuel consumed 879.36 1,098.65 882.82 4,693.69 3,388.48
(c) Changes in inventories of finished goods and work-in-
progress 83.51 (121.66) (74.00) (16.66) (116.83)
(d) Employee benefits expense 465.63 469.30 653.37 1,832.06 2,355.80
(e) Finance costs 0.72 4.23 16.15 12.92 23.13
(f) Depreciation and amortisation expense 255.44 157.06 384.19 715.80 836.59
(g) Other expenses 611.91 509.24 588.21 2,125.57 2,065.50
Total expenses [Sum of (a) to (g)] 3,160.50 2,992.91 3,124.06 | 12,535.50 | 10,523.80

V |Profit / (Loss) before exceptional items and tax (III- IV) 566.26 364.80 1,368.06 1,954.99 3,954.87
VI |Exceptional items- Expenses/ (income) - - - N -
VII |Share of Profit/(loss) of Joint Ventures (26.88) (17.53) (0.22) (109.83) (0.56)

VIII|Profit / (Loss) before tax (V-VI+VII) 539.38 347.27 1,367.84 1,845.16 3,954.31

IX |Tax expense: 44.38 90.95 342.38 410.50 1,002.90

(i) Current tax
Current year 118.84 85.80 383.89 475.47 1,061.63
Earlier years (111.19) - (9.88) (181.06) (9.88)
(ii) Deferred tax 36.73 5.15 (31.63) 116.09 (48.85)
X |Profit / (Loss) for the period (VIII-IX) 495.00 256.32 1,025.46 1,434.66 2,951.41
X1 |Other Comprehensive Income
(i) Items that will not be reclassified to Profit or loss (14.06) 15.07 25.36 31.15 47.25
(ii) Income tax relating to items that will not be
reclassified to profit or loss (0.33) 34.42 (17.79) 26.50 (23.30)
Other Comprehensive Income for the period (net of tax) (14.39) 49.49 7.57 57.65 23,95
XII |Total comprehensive Income for the period (X+XI) 480.61 305.81 1,033.03 1,492.31 2,975.36
XI1I|Earning per equity share of face value of ¥ 5 each
(not annualised)
(i) Basic (%) 2.70 1.40 5.58 7.81 16.07
(ii) Diluted (¥) 2.70 1.40 5.58 7.81 16.07

See accompanying notes to the financial results
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Segment information - CONSOLIDATED
(% in Crore)
Sl. Quarter ended Year Ended
No. Particulars 31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
(Audited) (Unaudited) (Audited) {Audited) (Audited)
1 2 3 4 5 6 7
1 Segment Revenue :
a) Chemicals 1,607.33 1,266.88 1,469.61 5,583.72 5,384.87
b) Aluminium 2,525.93 2,420.55 3,277.71 10,245.79 10,183.69
c) Unallocated Common 14.86 15.98 8.98 72.61 57.83
Total : 4,148.12 3,703.41 4,756.30 15,902.12 15,626.39
Less: Inter segment revenue 477.26 406.22 405.72 1,647.26 1.411.81
Income from operations 3,670.86 3,297.19 4,350.58 14,254.86 14,214.58
2 Segment Results :
Profit before tax, exceptional items and interest :
a) Chemicals 239.29 63.90 334.91 383.59 1,127.41
b)  Aluminium 513.55 283.51 1,321.15 1,778.73 3,257.20
Sub-total : 752.84 347.41 1,656.06 2,162.32 4,384.61
Exceptional Income/(Expenses) = - - . =
Less: Interest & financing charges 0.72 4,23 16.15 12.92 23.13
Add: Interest and dividend income 52.61 47.82 116.08 204.98 223.91
Add: Other unallocated income
net of unallocated expenses (238.47) (26.20) (387.93) (399.39) (630.52)
Share of Profit/(loss) of Joint Ventures (26.88) (17.53) (0.22)| — (109.83) (0.56)
Total Profit before Tax : 539.38 347.27 1,367.84 1,845.16 3,954.31
3 Segment Assets & Liabilities
Assets
a) Chemicals 4,675.42 4,636.47 4,353.60 4,675.42 4,353.60
b) Aluminium 5,820.19 5,991.66 5,667.36 5,820.19 5,667.36
¢) Unallocated Common 7.131.00 7.079.34 7.465.62 7.131.00 7.465.62
Total: | __17.626.61 17,707.47 | __172.486.58 | _ 17.626.61 | __17.486.58
Liabilities
a) Chemicals 1,355.43 1,158.08 1,529.51 1,355.43 1,529.51
b) Aluminium 1,595.94 1,805.32 1,679.11 1,595.94 1,679.11
¢) Unallocated Common 1,548.87 1,455.50 | 1,725.57 1,548.87 1,725.57
Total : 4,500.24 4,418.90 | __ 4,934.19 | ___ 4,500.24 | _ 4.934.19




Notes:
1. Statement of Assets and Liabilities -CONSOLIDATED
(¥ in Crore)
. As at As at
L 31-03-2023  31-03-2022
Assets
(1) Non-current assets (Audited) (Audited)
(a) Property, plant and equipment 6,916.39 7,001.94
(b) Capital work-in-progress 2,744.95 1,763.42
(c) Intangible assets 386.44 341.27
(d) Intangible assets under development 523.97 471.40
(e) Financial assets
(i) Investments 213.17 311.00
(ii) Trade receivables =
(i) Loans 82.39 87.38
(iv) Other financial assets 21.55 9.74
(f) Income tax assets (Net) 634.49 320.57
(g) Other non-current assets 806.45 699.23
Total non-current assets 12,329.80 11,005.95
(2) Current assets
(a) Inventories 1,840.22 1,645.60
(b) Financial assets
(i) Investments 145.58 64.01
(ii) Trade receivables 91.33 75.25
(iii) Cash and cash equivalents 63.29 412.80
(iv) Bank balances other than (jii) above 2,054.21 3,293.27
(v) Loans 28.98 28.55
(vi) Other financial assets 49.58 47.13
(c) Income tax assets (Net) 28.49 55.38
_(d) Other current assets 994.49 858.07
Total current assets 5,296.17 6,480.06
(3) Non-Current ts held for sale 0.64 0.57
Total assets 17,626.61 17,486.58
Equity and liabilities
(1) Equity
(@) Equity share capital 918.32 918.32
(b) Other equity 12,208.05 11,634.07
Total equity 13,126.37 12,552.39
Liabilities
(2) Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 50.99 50.91
(ii) Trade payables
(a) Dues of micro and small enterprises = 2
(b) Dues of creditors .other than micro 10.98 23.61
and small enterprises
(iii) Other financial liabilities 180.00 88.57
(b) Provisions 100.83 260.98
(c) Other non-current liabilities 314.02 331.76
(d) Deferred tax liabilities (Net) 957.77 868.18 |
Total non-current liabilities 1,614.59 1,624.01
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 47.75 20.67
(ii) Lease liabilities 5.87 5.52
(iii) Trade payables
(a) Dues of micro and small enterprises 36.59 31.50
(b) Dues of creditors .other than micro 1,226.75 1,425.60
and small enterprises
(iv) Other financial liabilities 620.41 500.35
(b) Other current liabilities 769.32 988.55
(c) Provisions 146.89 126.95
(d) Income tax liabilities 32.07 211.04
Total current liabilities 2,885.65 3,310.18
Total liabilities 4,500.24 4,934.19
Total equity and liabilities 17,626.61 17,486.58
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2, Statement of Cash Flows - CONSOLIDATED

(% in Crore)

Year Ended
Particulars 31-03-2023 31-03-2022
(Audited) (Audited)
A. Cash flows from operating activities
Profit for the period 1,434.66 2,951.41
Adjustments for:
Income tax expense recognised in profit or loss 410.50 1,002.90
Share of (profit) / loss of Joint Ventures 109.83 0.56
Finance costs recognised in profit or loss 12.92 23.13
Interest income recognised in profit or loss (187.18) (210.36)
Dividend income recognised in profit or loss (17.23) (13.91)
Net (gain) / loss on disposal of property, plant and equipment 2.56 0.44
Net (gain) / loss arising on financial assets mandatorily-measured at fair- 0.36
value through profit or loss (0.57) :
Impairment loss recognised on other assets 36.45 46.03
Inventories of stores, spares written off 3.26 1.68
Depreciation, amortisation and impairment of non-current assets 715.80 836.59
Unrealised foreign exchange (gain)/loss (Net) 16.45 7.77
Operating profit before working capital changes 2,537.45 4,646.60
Movements in working capital:
(Increase) / decrease in inventories (205.04) (170.96)
(Increase) / decrease in trade receivables 11.00 46.70
(Increase) / decrease in loans and other financial asset 109.31 91.91
(Increase) / decrease in other assets (218.82) (372.45)
Increase / (decrease) in trade payables (222.84) 495.70
Increase / (decrease) in other financial liabilities (29.57) 44.47
Increase / (decrease) in other liabilities (222.95) 383.61
Increase / (decrease) in provisions (103.61) (360.46)
Cash (used in) / generated from operations 1,654.94 4,805.12
Income taxes paid (746.69) (755.51)
Net cash flow from operating activities 908.24 4,049.61
B. Cash flows from investing activities
Payments to acquire financial assets (81.00) (52.00)
Proceeds from sale of financial assets 0.59 236.39
Payments to acquire equity in joint ventures and associates (12.00) -
(Investment in) / redemption of term deposits with banks 1,211.32 (1,754.37)
Dividends received from other investments 17.23 13.91
Interest received from banks and others 54.45 96.14
Payments for property, plant and equipment (including capital advances) (1,305.39) (1,178.22)
Proceeds from disposal of property, plant and equipment 9.15 8.47
Payments for other intangible assets (228.60) (106.24)
Net cash flow from investing activities (334.25) (2,735.92)
C. Cash flows from financing activities
Payment of lease liability (3.65) (4.23)
Finance cost paid (1.53) (8.20)
Dividends paid on equity shares (918.32) (1,101.98)
Net cash flow from financing activities (923.50) (1,114.41)
Net increase or (decrease) in cash or cash equivalents (349.51) 199.28
Cash and cash equivalents at the beginning of the year 412.80 213.52
Cash and cash equivalents at the end of the year 63.29 412.80

Note:

1. Statement of Cash Flows is prepared using indirect method as per Indian Accounting Standard-7: Statement of Cash Flows.
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The Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective
meetings held on 24th May, 2023. The annual financial results have been audited by the statutory auditors of the Company
as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Out of the four joint venture companies whose financials have been consolidated, financials of two joint venture compnaies
namely M/s. Khanij Bidesh India Limited and M/s. Angul Aluminium Park Company Limited have been consolidated on the
basis of financials as certified by the Management. The effects whereof are not material.

The Company paid final dividend of ¥ 1.5/- per equity share (30% on face value of ¥ 5/- each) amounting to ¥ 275.49 crore
for the FY 2021-22. The Company has paid interim dividend for the FY 2022-23 in two tranches. The first tranche of interim
dividend of ¥ 1.00 per equity share (20% on face value of ¥ 5/- each) amounting to ¥ 183.66 crore paid on February 14,
2023. The second tranche of Interim dividend of ¥ 2.50 per equity share (50% on face value of ¥ 5/- each) amounting to ¥
459.16 crore paid on March 31, 2023. With this, the total payout of dividend for FY 2022-23 is ¥ 642.82 crore.

Consequent upon commencement of mining operations at Utkal D Coal Block w.e.f 09.11.2022, the pre-production activities
have been continuing till 31.03.2023. Coal production in the said Block had started from 01.04.2023,

In the absence of option to be exercised by Project Displaced Families (PDFs) for Utkal D Coal Block and in absence of
approved Rehabilitation & Resettlement (R&R) policy for Utkal E Coal Block, the obligation towards R&R could not be
measured. Therefore the Company has not recognised its impact in the project cost.

Consequent to opinion issued by the Expert Advisory Committee of Institute of Chartered Accountants of India, the Company
has changed its accounting policy for recognition of inventory of scraps internally generated. As per the revised policy, the
Company recognizes revenue from scrap on its disposal. As on the reporting date 31.03.2023, the change in policy has an
impact of reduction in profit in the statement of profit & loss to the tune of Z 14.84 crore.

The Company has infused ¥ 12 crore in M/s. Khanij Bidesh India Limited, a joint venture company by subscribing to the right
issue for 1,20,00,000 nos of equity share of face value of ¥ 10 each. The share so subscribed has been alloted to the
Company on 26.07.2022. The Company has equity investment of 2 13 crore as on 31.03.2023 in M/s. Khanij Bidesh India
I imitad

The figures of last quarter for the current year and for the previous year are the balancing figures in respect of the full
financial year ended 31st March and the unaudited published year to date figures up to the third quarter ended 31ist
December.

Figures pertaining to previous periods have been regrouped, recasted and rearranged, wherever necessary.

ﬂI -/L/L mq

Place : Bhubaneswar (CA S har Patra )
Dated : 24" May, 2023 Chairman-cum-Managing Director
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