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

To the Board of Directors of Nava Bharat Ventures Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Nava Bharat Ventures Limited ('the Company') for the quarter ended 31 
December 2020 and the year to date results for the period 1 April 2020 to 31 December 2020, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting (' lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), 
and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 201 5 (as amended), including relevant circulars issued 
by the SEBI from time to time. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(1 0) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

Chartered Accountente 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in lnd AS 34, prescribed under Section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regu lation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
the manner in wh ich it is to be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 

Sanjay Kumar Ja 
Partner 
Membership No. : 207660 
UDIN : 21207660AAAAAR2582 

Place : Hyderabad 
Date : 8 February 2021 

Charterod Account.onts 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR TilE QUARTER AND NINE MONTI IS PERIOD EliDED DECEMBER 31, 2020 

(Amount in lakhs off unless otherwise slated) 
Sf Particulars Quarter ended Nine months ended Year ended 
No 31.12 2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03 2020 

(Unaudited) (Unaudited) (Unaud1led) (Unaud1led) (Unaudited) (Audited) 

1 Revenue from opera~ons 25,067.41 24,500.27 20,721.13 64,844.53 75,772.95 107,999 18 
2 Olher fncome 789.86 857.06 726.77 3,088.42 4,743.63 5,221.62 

Total Income (1+2) 25,857.27 25,357.33 21,447.90 67,932.95 80,516.58 113,220.80 
3 Expenses 

(a) Cost of materials consumed 14,138.07 14,348.78 14.639.57 37.4 t2.1g 4R.79' 98 62.59612 
(b) Changes in Inventories of finished goods and work-in-progress (801.34) (1,805.11) (3,866.62) (4.402.99) (6,627.07) (1,512.59) 
(c) Manufacturing expenses 1,859.50 2,045.35 1,792.16 5,210.37 5,738.25 7,564.05 
(d) Employee benefits expense 2,070.98 2,050.69 1,890.84 6,187.58 5,947.27 8,320.49 
(c) F1nance costs 296.74 335.36 442.18 1.102.58 I ,569.60 2,052.07 
<n Deprecoal•on and amortisation expense 816.45 813.04 802.98 2,428.02 2,394.09 3,188.32 
(g) Other expenses 2,503.11 2,142.59 2,369.93 6,096.27 8,308 59 11,114.22 
Total Expenses (a to g) 20,883.51 19,930.70 18,071.02 54,032.02 66,123.71 93,322.68 

4 Profll before exceptional items and lax from continuing operations 4,973.76 5,426.63 3,376.88 13,900.93 14,392.87 19,898.12 
(1t2·3) 

5 Exceplionalllems, net (refer notes g and 10) 207.73 207.73 . 
6 Profit before lax from continuing opera1ions (4+5) 4,973.76 5,634.36 3,376.88 14,108.66 14,392.87 19,898.12 

7 Tax expense: 
(a) Current lax 1,686.04 2,384.82 1,103.72 5.233.83 4,734.47 6,912.96 
(b) Deferred fax expense/( benefit) 95.48 (425.62) 123.98 (297.28) 311 .77 (115.94) 

8 Profit for I he period from conllnulng operations (6·7) 3,192.24 3,675.16 2,149.18 9,172.11 9,346.63 13,101.10 

9 Discontinued operations (refer nolo 7) 
ProfiV(Ioss) before fax for the period from disconbnued operations 88.71 117.36 (207.51) 103.58 (784.32) (377.02) 

Tax (benefi1)/ expense of discontinued operations 31.00 41.01 (72.51 36.20 _1274.07) (131.75) 
Profit/ (loss) for the period from discontinued operations 57.71 76.35 (135.00) 67.38 (510.25) (245.27) 

10 Profit for tho period (8+9) 3,249.95 3,751 .51 2,014.18 9,239.49 8,836.38 12,855.83 

11 Other comprehensive income 
(1) Items lhalwiU not be reclassified fo profit or loss, net ol income fax 5063 

12 Total Comprehensive Income for the period (10+11) 3,249.95 3,751.51 2,014.18 9,239.49 8,836.38 12,906.46 

13 Paid-up Equity Share Capital (refer note 6) 3,525.60 3,525.60 3,525.60 3,525.60 3,525.60 3,525.60 
(Face value of ~ 21· each) 

14 Other equity 291,808.50 
15 Earnings per equity share (EPES) (refer note 11) 

(~ace value of ~ 21· each) 

Earnings per equity share for continuing operations 
·Basic EPES (in absolute t terms) 1.95 2.25 1.31 5.61 5.69 7.98 
- Diluted EPES fm absolute ~ terms) 1.95 2.25 1.31 5.61 5.69 7.98 

Earnings/(loss) per equity share for discon1inued opera~ons 
· Basic EPES (in absolute~ lerms) 0.04 0.05 (008) 0.04 (0.31) (0.15) 
• Diluted EPES (in absolute t terms) 0.04 0.05 (0.08) 004 (0.31) (0.15) 

Earnings per equity share for continuing and discounting operations 
• Basic EPES (in absolute t terms) 1.99 2.30 1.23 5.65 5.38 7.83 
· Diluted EPES (in absolute ~ terms) 1.99 2.30 1.23 5.65 5.38 7.83 

See accompany1ng notes to the standalone lmancoal resulls. 



Standalone segment information 

Sl. 
No. 

1 

2 

3 

4 

(Amount In lakhs of~ unless otherwise s tated) 

Particulars Quarter ended Nine months ended Year ended 
31.12.2020 30.09.2020 3t .12.2019 31.12.2020 31.12.2019 31.03.2020 
(Unaudrtcd) (Unaudited) (Unaudited} (Unaudrted) (Unaudrted) (Audrted) 

Segment Revenue 
a) rcrro Alloys 21.458.17 21,1 10.81 17,589.53 54,71 1.20 60,914.52 88,30BA4 
b) Power 10,248.08 10,338.89 10,796.93 27,013.36 37,774.03 50,464.25 
c) Unallocated 2,825.72 2,827.87 1,820.22 8,549.57 5,386.10 7,250.35 
Total 34,531.97 34,277.57 30,206.68 90,274.13 104,074.65 146,023.04 
Less· Inter Segment Revenue (9,464.56) (9,?7?.30) (9,A85.55) (25,429.60) (28,301711) (38,023 86) 

Net Sales/Income from Operations 25,067.41 24,500.27 20,721.13 64,844.53 75,772.95 107,999.18 

Segment Results (ProfiU(Ioss) before tax, 
other income and finance costs from each segment) 

a) Ferro Alloys 1,169.79 1,967.89 (9.69) 3,596.13 1,841.50 3,950.56 

b) Power 1,851.38 1,549.65 2,285.24 3,489.37 7,150.03 10,007.32 
c) Unallocaled 1,459.47 1,595.12 816.74 5,037.32 2,227.31 2,770.69 
Total 4,480.64 5,112.66 3,092.29 12,122.82 11,218.84 16,728.57 

Less: Finance costs 296.74 335.36 442.18 1,102.58 1,569.60 2,052.07 

Add: OU!Si li'ICCmo 789.86 85?.06 726.77 3,088.42 4.743.63 5,221 fl? 
Total Profit before Tax from continuing operations 4,973.76 5,634.36 3,376.88 14,108.66 14,392.87 19,898.12 

Segment Assets 
a) Ferro Alloys 55,577.81 56,240.80 41 ,895.59 55,577.81 41,895.59 43,464.67 
b) Power 69,916.30 69,900.99 73,699.82 69,916.30 73,699.82 73,957.80 

c) Una!located 216,992.07 ?.10,488.45 204,013.22 21ti,992.02 204,013.22 203.699.34 
342,486.13 336,630.24 319,608.63 342,436.13 319,608.63 321,121.81 

Add: Assets of discontinued sugar operations (reler note 7) •• 10,148.23 12,395.10 15,230.76 10,148.23 15,230.76 17,649.19 

Total 352,634.36 349,025.34 334,839.39 352,634.36 334,839.39 338,771.00 

Segment Liabilities 
a) Ferro Alloys 7,455.37 9,069.48 ,8,667.72 7,455.37 8,667.72 9,570.66 
b) Power 19,696.16 16,750.15 3,527.76 19,696.16 3,527.76 5,650.65 
c) Unallocated 19,190.58 19,954.37 24,698.31 19,190.58 24,698.31 24,299.20 

46,342.11 45,774.00 36,893.79 46,342.11 36,893.79 39,520.51 
Add: liabilities of discontinued sugar operations (refer note 7) 1,718.65 1,927.72 3,674.84 1,718.65 3,674.84 3,916.39 

Total 48,060.76 47,701.72 40,568.63 48,060.76 40,568.63 43,436.90 

" including non·current assets of discontinued operations held for sale amounting to ~5,719.58 lakhs, ~5.819.18 lakhs and ~5.844.38 lakhs as on 31 December 
2020, 30 September 2020 and 31 March 2020, respectively. 



Notes: 
The unaudited standalone linanciat results lor the quarter ended 31 December 2020 and year to date results lor the pmiod 1 1\pril 2020 to 31 
December 2020 were reviewed by the Audit Committee and approved by the Board ol Directors ol the Company at their meetings !reid on 8 February 
2021. 

The results lor the quarter ended 31 December 2020 and year to date results lor the period t April 2020 to 31 December 2020 presented were 
subjected to a "Limited Review" by the Statutory Auditors of the Company. An unqualified report was issued by them thereon. 

Tl rcse standalone resulls have been prepared in accordance willl tt·re Indian 1\ccuunting Standards (lnd AS) prescribed under Section 133 ol the 
Companies Act, 2013 read with the relevant rules issued thereunder and other accounting principles generally accepted in India and guidelines issued 
by the Securities and Exchange Board of India. 

The financial results for the quarter and nine months period ended 31 December 2020 has been prepared considering the impact of Covid-19 using 
the relevant internal and external information available to the Company. The outbreak ol Covid-19 and the measures to curtai l it has caused significant 
impact on the operations of the Company and the overall economic environment owing to scaling down, suspending the production ol ferro alloys due 
to supply chain constraints, shortage ol workforce and lack of demand lor electricity. The operations of the Company at its facilities has however been 
resumed during May 2020 pursuant to the receipt ol necessary approvals from the concerned authorities. ll1e management, on the basis of its 
judgements, estimates and other assumptions including sensi tivity analysis, is confident of fully recovering the carrying amount of receivables, 
investments and other assets. As the outbreak continues to evolve, the Company shall closely monitor any material changes to future economic 
conditions. 

The impact ol foreign currency fluctuations and re-measuremenl of derivative contracts on the financial results are as follows: 
(~ in lakhs) 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Foreign exchange galn/(loss) ( t23.92) 65.8t (71.06) (54.09) 75.62 (93.68) 

Re-measurement gain/(loss) on derivative contracts ( 167.59) (3 1.69) (24.67) (172.20) 733.82 751.28 

Note: Gam has been mcluded 111 Other rncome and loss has been rncluded rn Other expenses. 

The Board of Directors of the Company, at its meeting held on 8 August2019, had approved a Scheme of Capital Reduction (Scheme) for cancellation 
of 9,947,020 and 2.800,000 equity shares of the Company held by Nav Energy Private Limited and Nava Bharat Ventures Employees Welfare Trust, 
respectively. Accordingly, the Company, after obtaining an approval from the shareholders and the stock exchanges, filed an application with the 
National Company Law Tribunal (NCL T), Hyderabad Bench, on t4 January 2020 lor Its approval/confirmation. The Hon'ble NCL T, Hyderabad Bench 
after various hearings, vide Order dated 19 January 2021 allowed the Scheme of Reduction of Capital of the Company and passed the Order after 
giving an Opportunity of being heard to the Competent Authorities such as SEBI and the Ministry of Corporate Aflairs. Accordingly, the Company is in 
the process of filing required documents with the Registrar of Companies, Ministry ol Corporate Art airs, the Stock exchanges. and the Depositories to 
give eflect to the said Scheme, pending which no adjustments have been made to the financial results. 

Pursuant to a resolution by the Board of Directors at their meeting held on 2 March 2019, the Company ceased its sugar manufacturing activities and 
l1ad classified the sugar division as an asset held for sale in accordance with the principles laid down under lnd-AS 105 Non-current assets held for 
sale and discontinued operations. The details of income and expenses relating to the aforesaid discontinued sugar division is as follows: 

(Z In lakhs) 

Quarter ended Nine months ended Year ended 

Particulars 31.12.2020 30.09.2020 3t.f2.2019 31.12.2020 31.12.2019 31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total Income 2,365.79 2,207.13 3,365.59 7,720.30 9,396.02 t2,853.71 

Total Expenses 2,277.08 2,089.77 3,573.10 7,616.72 10,180.34 13,1 97.34 

ProfiV(Ioss) before tax 88.71 117.36 (207.51) 103.58 (784.32) (377.02) 

Tax expense/(benefil) 31.00 41.01 (72.51) 36.20 (274.07) (131.75) 

Profit/ (loss) after tax 57.71 76.35 (135.00) 67.38 (510.25) (245.27) 

8 Other income for the year to date period ended 31 December 2020. 31 December 2019 and year ended 31 March 2020 includes dividend received 
from a subsidiary company amounting to U57.65 lakhs, U09.51 lakhs and V09.51 lakhs, respectively. 

Pursuant to developments during the quarter ended 30 September 2020, in respect of an on-going litigation with the concerned Power Utility of the 
Stale of Odisha, Management is of the view that the ultimate outcome of the matter, being a contingent liability in the earlier periods, is likely to be 
sett led between the Parties. Based on advice from in-house legal counsel. a sum ol ~2 .441 .53 lakhs has been assessed and provided for as an 
expense during the quarter ended 30 September 2020 and year to dale period ended 31 December 2020, as a probable aggregate obligation towards 
the disputed charges on consumption in earlier years. In view of the materiality of amount involved, and considering the non-recurring nature ol the 
obligation, the expenditure has been presented as an exceptional Item in these unaudited standalone linancial results. 

10 On the basis of an advice !rom the independent Goods and Services Tax (GST) expert, and management's assessment regarding recoverabll lty of 
cess expensed off in the statement of profit and loss in the previous years, management had lodged a claim of Z2,649.26 lakhs with the GST 
authorities during the year ended 31 March 2020. During the quarter ended 30 September 2020, the GST authorities assessed and acknm>Aedged the 
claim, and authorised refund of the aforesaid amount. However, in view of the materiality or amount involved, and considering the non-recurring nature 
of the operating income, these amounts have been presented as an exceptional income in the aforesaid unaudited standalone financial results. 

11 The EPES for quarters are not annualized. 

By Order of the Board 

For Nava Bharat Ventures Limited 

Place : Hyderabad 

Dale : 8 February 2021 Chairman 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results 
and Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors ofNava BharatVentures Limited 

l. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Nava Bharat Ventures Limited ('th e Holding Company') and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as 'the Group') (refer Anne>."Ure 1 for 
the list of subsidiaries included in the Statement) for the quarter ended 31 December 2020 and the 
consolidated year to date results for the period 1 April2020 to 31 December 2020, being submitted 
by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant 
circulars issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's management and approved 
by the Holding Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, Interim 
Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the 
Act'), and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the SEBI (Listing O bligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by 
the SEBI from time to time. Our responsibility is to express a conclusion on the Statement based 
on our rev1ew. 

Chartered Accountant• 
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3. We conducted om review of the Sta tement in accordance with th e Standard on Review 
Engagements (SRE) 2410, Review oflnterim Financiallnformation performed by the Independent 
Auditor of the Entity, issued by the Institute o f Chartered Accountants of India. A review of 
interim finan cial informa tion consists of making inquiries, primarily of p ersons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Act, and consequently, does not enable us to obtain 
assmance that we would become aware of all significant matters that tn.ight be identified in an audit. 
Accordingly, we do not express an audit opinion. 

\Xf e abo performed proceuure!:> in accoruance with the SEBI Circular Cm./CFD/C:!VIDl /44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. 

4. Based on out review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accomp anying Statemen t, prepared in 
accordance with the recognition and measurement principles laid clown in Incl AS 34, prescribed 
under Section 133 o f the Act, and other accounting principles generally accepted in India, has not 
disclosed tl1e information required to be disclosed in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosme Requirements) Regulations, 2015 
(as amended), including the manner in which it is to be disclosed, or that i t contains any material 
misstatement. 

5. \Ve draw attention to: 

Chartored Accountants 

(i) note 4 to the accompanying consolidated ftnancial results of the Holding Company, which 
describes the uncertainty related to the outcome of the lawsuit @ed by and against a 
subsidiary Company, Brahmani Infratech Private Limited. Pending final outcome of the 
aforesaid matter, which is presently unascertainable, the H olding Company have 
considered this matter as contingent liability/ asset and have not recorded any adjustment 
in tl1e unaudited consolidated fmancial results. 

(ii) note 5 to the accompanying unaudited consolidated financial results of tl1e Holding 
Company, which describes the uncertainty related to the outcome of proceedings pending 
against a subsidiary Company, Nava Bharat Projects Limited, regarding the attachment of 
the equity shares invested in by such subsidiary company in a s tep-down subsidiary 
company, Nava Bharat E nergy India Limited. Pending final outcom e o f the aforesaid 
matter, which is presently unascertainable, no adjustments have been recorded in tl1e 
unaudited consolidated fmancial results. 

(iii) note 6 to the accompanying Statement which describes the uncertainty in relation to 
recovcrability of the trade and other receivables amounting to ~299,392.12lald1s due from 
a customer ofMaamba Collieries LinUted, a step -down subsidiary of the Holding Company 
as at 31 December 2020 which are substantially overdue. T hese amounts have been 
considered as good and realisable by management on the basis of tl1eir assessment of the 
status of discussions and follow up with the customer, tl1e sovereign guarantee issued by 
tl1e Govemment of Zambia for such receivables and the arbitration process initiated by 
the step-clown subsidiary, accordingly no adjustments have been considered necessary in 
tl1e accompanying Statement. 
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(iv) note 12 to the accompanying Statement relating to reslalemen t of comparative financial 
information in accordance with the principles of Ind AS 8, Accounting Policies, Changes 
in Accounting Estimates and Errots. 

O ur conclusion is not modified in respect of the above matters. 

6. The Statement includes the interim financial infotmation of ten subsidiaries, which have not been 
reviewed/audited by their auditors, whose interim financial information reflects total revenues of 
~6,512.07 lald1s and ~19,469.07 lald1s, net profit after tax of ~347.01 lald1s and ~1,227.93 !alms, 
total comprehensive income of ~221.90 lald1s and n 16.21 lakhs for the quarter and year-to-date 
period ended 31 D ecember 2020, respectively, as considered in the Statement and have been 
furnished to us by the Holding Company's management. Our conclusion on the Statement, in so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries, are based 
solely on such unaudited/unreviewed interim financial information. According to the information 
and explanations given to us by the management, these interim financial information are no t 
material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial 
information certified by the Board of Directors. 

For Wall<:er Chandiok & Co LLP 

. 
Sanjay Kum ar Jain 
Par tner 

Place: Hyderabad 
Date: 8 February 2021 

Chortored Accountants 
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Annexure 1 

List of subs idiaries included in the Statement 

I . Nava Bharat E nergy India J .imited, India 
2. Nava Bharat Projects Limited, India 
3. Brahmani Infra tech Private Limited, India 
4. Maamba Collieries Limited, Zambia 
5. Nava E nergy Zambia Limited, Zambia 
6. Kawambwa Sugar Limited, Zambia 
7. Nava Bharat (Singapore) Pte. Limited, Singapore 
8. Nava Energy Pte. Limited, Singapore 
9. Nava Agro P te. Limited, Singapore 
10. Nava Holding Pte. Limited, Singapore 
11. Tiash Pte. Limited, Singapore 
12. TIS Pte. Limited, Singapore 
13. The Iron Suites Pte. Limited, Singapore 
14. Compai Phatma Pte. Limited, Singapore 
15. Compai Healthcare Sdn. Bhd., Malaysia 
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NAVA BHARAT VENTURES LIMITED 
Regd.Oince: 6·3-1109/1, 'NaYa Bharat Chambers', Raj Bhavan Road, Hydcrabad • 500 082 

Corporate ldenloly Numberl2710 ITG1972PLCOO 1549, Tei.Nos.040-23403501/23403540, e-Fa< No.OB0·66886121 
E-maiii.D· investorserv[ces@nbv.in; Website:nbventures.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31,2020 
(Amounlln lakhs of f unloss otherwise slated) 

Sl. PartJculars Quarter ended Nine months ended Year ended 
No 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12 2019 31.03.2020 

(Unaudoted) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited) 
(Restated) (Resluled) 

1 Revenue from operations 66,012.70 60,038.95 50,994.25 185,983.75 194,961.90 275,872.09 
2 Other Income 4,976.94 7,260.67 1,046.23 14,152.69 1,868.19 12,220.08 

Tolallncomo (1+2) 70,989.64 67,299.62 52,040.48 200,136.44 196,830.17 288,092.17 
3 Expenses 

(a) Cost of materials consumed 14,326.15 14,574.45 16,085.73 37,986.09 60,427.46 79,121.00 
(b) ChangAs In inveniO(iA~ of finished goods and work-In--progress (1,321 .58) (1,642.72) (1,236A1) (1,937.11) [5,812.50) (637.38) 
(c) Manufacturing expenses 6,490.98 6,749.97 6,435.42 19,235.77 19,593,76 26,029.06 
(d) Employee benefits expense 4,059.74 4,092.15 3,814.98 12,108.72 11,817.72 16,199.43 
(e) Finance costs 7,806.60 8,550.56 8,176.93 26,986.53 24,434.59 31,876.79 
<n Depreciation and amortlsaUon expense 7,489.90 7,542.73 7,311.12 22,672.84 21,764.22 28,864.50 
(g) Other expenses 15,156.22 12, 147.03 7,410.39 40,684.73 24,942.23 47,351.96 

Total Expenses (a to g) 54,010.01 52,014.17 44,998.13 154,737.57 157,137.46 228,805.36 

4 Profit before exceptional items and tax from continuing operations 
16,979.63 15,285.45 7,042.35 45,398.87 39,692.69 59,286.81 (1+2-3) 

5 Exceptional Items. nel (refer notes 13 and 14) 207.73 207.73 
6 Profit before tax from continuing operations (4+5) 16,979.63 15,493.18 7,042.35 45,606.60 39,692.69 59,286.81 
7 Tax expense 

(a) Current lax 3,077,99 4,246.83 1,972.08 10,765.74 7,668.34 9,715.34 
(t>) Deferred Ia< benefol (2,219.43) (2,081.49) (1,096.14) (4,217.70) (3,050.38) (3,749.25) 

8 Profit for lhe period from continuing operations (6-7) 16,121.67 13,327.84 6,166.41 39,058.56 35,074.73 53,320.72 

9 Discontinued operations (refer note 11) 
ProfiU(Ioss) belore lax for the period from discontinued operations 88.71 117.36 (207.51) 103.58 (784.32) (377.02) 
Tax expense/ (benefit) of discontinued operations 31.00 41.01 (72.51 36.20 (274.07) (131.75) 
Profit/ (loss) for the period from dlsconlinucd operations 57.71 76.35 (135.00) 67.38 (510.25) (245.27) 

10 Profit for lho period (8+9) 16,178.78 13,404.19 6,031.41 39,125.94 34,564.48 53,675.45 

11 Nel Profit atlribulable to: 
- Shareholders of the Holding Company 11,844.55 10,159.81 4,755.34 28,88 1.29 25,248.58 39,545.50 
- Non-controlling interest 4,334.23 3,244.38 1.276.07 10,244.65 9,315.90 13,529.95 

12 Other ComprehensiYe income/(loss) (refer note 7) 
(1) llems thalwil nol be reclassified lo profit or loss, net of income lax (614.77) (1,272.73) 319.93 (1,813.00) 1,168.11 4,020.64 
(ii) llems that v•u be subsequenlty reclassified Ia profit or loss, net of (2,645.91) (5,895.20) 1,578.99 (8,127.36) 5,831.63 18,275.95 
income tax 

13 Total Comprehensive Income for 1he period (10+12) 12,918.10 6,236.26 7,930.33 29,185.58 41,564.22 75,372.04 
14 Total comprehensive Income atlributable to 

- Shareholders of lhe Holdon9 Company 9,198.64 4,264.61 6,334.33 20,753.93 31,080.21 57,866.65 
- Non-controlling interest 3,719.46 1,971.65 1.596.00 8.431.65 10,484 01 17,505.39 

15 Tolal comprohensive income atlributable to shareholders of the 
Holding Company from 
-Continuing operations 9, 140.93 4,188.26 6,469 33 20,666.55 31,590.46 58,111.92 
- Discontinuing operations 57.71 76.35 (135.00) 67.38 (510.25) (245.27) 

16 Paid-up Equity Share Capital (refer no!e 9) 3,525.60 3,525.60 3,525.60 3,525.60 3,525.60 3,525.60 
(Face value ol f2/- ead1) 

17 Other equity 414,989.08 
18 Earnings per equity share (EPES) (refer notes 12 & 15) 

(Face value of ~21- each) 

Earnings per equity share for continuing operations 
- Basic EPES (In absolute ~ terms) 7.21 6.17 3.01 17.63 15.68 24.25 
- Diluted EPES (•n absolute ( terms) 7.21 6.17 3.01 17.63 15.68 24.25 

Earnings/{loss) per equity share for discontinued operations 
- Basic EPES (in absolute ~ terms) 0.04 0.05 (0.08) 0.04 (0.31) (0.15) 
- Diluted EPES (on absolute ~ lerms) 0.04 0.05 (0.08) 0.04 (0.31) (0. 15) 

Earnings per equity share for continuing and discounting operations 
-Basic EPES (in absolute ~ terms) 7.25 6.22 2.93 17,67 15.37 24. 10 
- Diluted EPES ~n absolute ~ terms) 7.25 6.22 2.93 17.67 15.37 24. 10 

See accompanying noles to the consolidated financial resulls. 

'\\lEN!~ 
I (;J»J ~'3' 1'"' I (LI; YO£ BAD ~ II 

\~ - ::::-

\2 ,,, ;,} 6- ~ 
"~17rv 1, c-'?"' 

--=:-~ 



Consolidated segment Information 

Sl. 
No. 

1 

2 

3 

4 

(Amount In fakhs of ~unless otherwise stated) 

Particulars Quarter ended Nine months ended Year ended 

31.12.2020 30.09.2020 31.12.2019 31 .12.2020 31.12.2019 31.03.2020 

(Unaudited) (Unaud1ted) (Unaudited) (Unaudited) (Unaud1ted) (AUdited) 

(Restated) (Restated) 

Segment Rovonue 
a) Ferro Alloys 21.456.17 21,110.61 17,569.53 54,7 11.20 60,914.52 88,308.44 
b) Power 49,707.90 45,507.58 39,923.97 t45,962.58 154,517.70 217. 130. II 
c) Mining 8,504.22 8,748.32 8,112.65 28,675.51 23,700.50 29,107.76 
d) Unallocaled 6,089.03 6,373.07 4,497.52 18,814.64 13,759.65 19,956.29 
Total 85,759.32 61,739.78 70,123.67 248,163.93 252,892.37 354,504.60 
Less· Inter Segment Revenue (19,746.62) (2t '700.83) ( 19, 129.42) (62,180.18) (57,930.39) (76,632.51) 
Nei Salt:s,1ncui,ill f;um Opt:ratkm:. 3G,012.70 50,03S.S5 5C,SS4.25 1~5,S::3.75 1S4,S51.Se 275,372.09 

Segment Results (ProfiU(Ioss) before tax, other income 
and finance costs from each segment) 

a) Ferro Alloys 1,169.79 1,967.89 (9.69) 3,596.13 1,841.50 3,950.56 
b) Power 11,341.36 7,519.15 11,303.82 28,792.12 46,912.11 54,209.06 
c) Mining 5,121.53 5,259.59 4,375.51 17,7n.40 10,730.30 14,1 12.50 

d) Unallocated 2,178.61 2,036.44 (1,496.59) 8,274.79 2,775.18 6,671.40 
Total 19,811 .29 16,783.07 14,173.05 58,440.44 62,259.09 78,943.52 
Less: Finance costs 7,808.60 8,550.56 8,176.93 26,986.53 24,434.59 31,676.79 
Add: Oiher Income 4,976.94 7,260.67 1,046.23 14,152.69 1,868.19 12,220.08 
Tct\:1 Prc!H bcfcrc To::: !rom c:mt!m:ing cpcr;:!iom; 15,972.€3 15,t!93.1! ?,0~2. 35 ~S,E06.60 39,692.59 59,286.81 

Segment Assets 
a) Ferro Alloys 55,577.81 56,240.80 41,695.59 55,577.8 I 41 ,895.59 43,464.67 
b) Power 781,031.39 761,192.64 704,052.93 781,031.39 704,052.93 763,118.19 
c) Mining 116,679.64 I 12,630.35 97.109.04 116,679.64 97,109.04 103,655.16 
d) Unallocated 52,527.96 46,472.96 35,535.45 52 527.96 35 535.45 37,1 12.06 

1,005,816.80 075,535.05 878,593.01 1,005,8!6.80 S79,593.01 947,350.10 
Add: Assets of discontinued sugar operations (refer note 11) " 10,148.23 12,395.10 15,230.76 10,146.23 15,230.76 17,649.19 

Total 1,015,965.03 986,932.05 893,823.77 1,015,965,03 893,823.77 964,999.29 

Segment Liabilities 
a) Ferro Alloys 7,455.37 9,069.46 8,667.72 7,455.37 6,667.72 9,570.66 
b) Power 455,057.59 439,005.93 366,567.41 455,057.59 366,567.4 I 422,763.50 
c) Mining 23,621.12 23,414.01 21,894.63 23,821.12 21,894.63 24,241.84 
d) Unallocated 25,137.54 25,661.37 30,226.03 25,137.54 30,226.03 30,921.50 

511,471.62 497,150.79 447,357.79 511,471.62 447,357.79 487,497.50 
Add: llab~1lies of discontinued sugar operations (refer note t 1) 1,716.65 1,926.36 3,674.84 1,718.65 3,674.84 3,916.39 

Total 513,190.27 499,079,15 451,032.63 513,190.27 451,032.63 491,413.89 

"lncludrng non-<:urrenl assets of discontinued operations held f(l( sale amounling to ~5,719.58 lakhs, ~5,819.16 lakhs and ~5,844.36 lakhs as on 31 December 2020, 30 
September 2020 and 3 I March 2020, respectively. 



Notes: 
1 The unaudited consolidated financial results for the quarter ended 31 December 2020 and year to dale results for lhe period 1 April2020 to 31 December 2020 

were reviewed by the Audit Committee and approved by lhe Board of Directors of the Company at lhe1r meetings held on 8 February 2021. 

2 The consolidated results for the quarter ended 31 December 2020 and year to dale results for the period 1 April 2020 to 31 December 2020 presented were 
subjected to a 'Limited Review· by the Statutory Auditors of the Company. An unqualified report was issued by them thereon 

3 These consolidated financial results have been prepared In accordance with the Indian Accounting Standards (lnd AS) prescribed under Section 133 of the 
Companies Act, 2013 read with the relevant rules issued thereunder and other accounbng principles generally accepted in India and guidelines issued by the 
Securities and Exchange Board of India. 

4 Brahmani lnfratech Private Limited (BIPL). a subsidiary of the Holding Company Is a defendant in a proceedings against a claim lodged by Mantri Technology 
Parks Private Limited (MTPPL) regarding disputes, claims and counter claim in relation to !Ire development agreement between BIPL and MTPPL, being a co· 
developer of a project. The matter is currently sub-judice with the Honourable High Court of Telangana. However, the management on the basis of its internal 
assessment of the case and basis an opinion received from an independent legal advisor, is confident of a positive outcome in favour of BIPL and accordingly, 
no adjustments are deemed necessary lo U1ese financial results in this regard. 

5 Nava Bharal Projects Limited (NBPL), a subsidiary of the Holding Company, had set up a joint venture for selling up of a power plant, and it had then obtained 
various key clearances including coal hnkage from Mahanadi Coalfields Limited along with allotment of a captive coal block. However, due lo certa1n 
developments the interest in the said joint venture was transferred for a consideration of ~14,800.00 lakhs, net of t~x. ~nd thu entire proceeds from such sale 
being invested in the equity shares of Nava Bharat Energy India Limited (NBEIL). SubsequenUy, based on the findings of investigation agencies, it was alleged 
lhat lhe aforesaid joint venture entity had made misrepresentations regarding allocation of coal block. Accordingly, necessary proceedings were initialed 
against the join! venture by the Enforcement Directorate (ED), Government of India. Further, the ED has allached the entire equity shares held by NBPL in 
NBEIL. Management, on the basis of its internal assessment of the facts of the case, is of the view that the charges alleged and levied by the aulhorilies are not 
tenable In law, and Is confident of resolving the case in favor of the NBPL. The matter is currently sub-judice with the Special Court of Central Bureau of 
Investigation and there have been no further developments on the same during the quarter and nine months ended 31 December 2020. 

6 Trade receivables as al31 December 2020 includes receivables amounting to '{299,392.12 lakhs representing dues from a customer against sale of power 
and interest on delayed payments. Based on the acknol'~edgemenl of lhe outstand1ng debl by the customer, and in view of lhe debt being secured by way of a 
sovereign guarantee issued by the Government of Zambia, management is of the view that these amounts are good and recoverable, though !here has been 
significant delays In realization. Further, during the quarter ended 30 Seplember 2020, management has initialed necessary arbitration proceedings against 
the customer in relation to realisability or these long oulstanding dues. Taking cognizance of delays in collection of dues from the customer, management, has 
recognized allowances for credit losses aggregating lo N9,247.70 lakhs as at 31 December 2020 ('{ 7,340.55 lakhs as al 31 December 2019), including 
amounts of~ 10,653.70 lakhs, ~ 8,075.09 lakhs, ~ 351.90 lakhs and ~15,604.661akhs during the quarters ended 31 December 2020, 30 September 2020, 
31 December 2019 and year ended 31 March 2020, respectively. 

7 The other comprehensive income includes foreign currency translation gain/(loss) on conversion of the financial information of the overseas subsidiaries of the 
Group from their functional currencies lo Indian Rupee, lo the tune of the following: 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2020 I 30.09.2020 I 31.12.201g 31.12.2020 I 31.12.2019 31.03.2020 

(Unaudited) I (Unaudited) I (Unaudited) (Unaudited) I (Unaudited) (Audited) 
Foreion exchanQe qainl{lossl (3,260.68)1 (7,167.93)1 1,898.92 _j9,940.3Qll 6,999.74 22,634.74 

8 The impacl of foreign currency fluctuations and re-measuremenl of derivative contracts on the consolidated financial results are as follows: 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Foreign exchange gain/(loss) 1,165.71 2,086.54 363.74 3,220.80 (1.447.86) 3,012.25 
Re-measuremenl gain/(loss) on derivative contracts (263.64 1,832.23 (2,548.14 587.15 (1,261.55) (11,023.08 
Note: Ga1n has been Included 111 Other rncome and loss has been Included 111 Other expenses. 

9 The Board of Directors of the Holding Company, al its meeting held on 8 Augusl2019, had approved a Scheme of Capital Reduction (Scheme) for cancellation 
of 9,947,020 and 2,800,000 equity shares of lhe Holding Company held by Nav Energy Private Limited and Nava Bhara! Ventures Employees Welfare Trust, 
respectively. Accordingly, toe Holding Company, after obtaining an approval from the shareholders and the stock exchanges, filed an application with the 
National Company Law Tribunal (NCLT), Hyderabad Bench, on 14 January 2020 for its approval/confirmation. The Hon'ble NCLT, Hyderabad Bench after 
various hearings, vide Order dated 19 January 2021 allowed the Scheme ol Reduction of Capital of the Holding Company and passed the Order after giving an 
Opportunity of being heard lo the Competent Authorities such as SEBl and the Ministry of Corporate Affairs. Accordingly, the Holding Company is In the 
process of filing required documents with the Registrar o( Companies, Ministry of Corporate Affairs, the Stock exchanges, and the Depositories to give effect to 
the said Scheme, pending which no adjustments have been made to the financial results. 

10 The consolidated financial results for the quarter and nine months ended 31 December 2020 has been prepared considering the impact of Covid-19 using the 
relevant internal and external information available lo the Group. The outbreak of Covid· 19 and the measures to curtail il has caused significant impact on the 
operations of the Group and the overall economic environment owing to scaling down, suspending the production of ferro alloys due to supply chain 
constraints, shortage of workforce and lack of demand for electricity in India. The operations of the Group al its facilities in India has however been resumed 
during May 2020 pursuant to the receipt of necessary approvals from the concerned aulhorilies. The management, on the basis of its judgements, estimates 
and ol11er assumplions including sensitivity analysis. Is confident of fully recovering the carrying amount of receivables, investments and other assets. As the 
outbreak continues lo evolve, the Group shall closely monitor any material changes to future economic conditions. 



11 PurSltant to a resolution by the Board of Directors of the llotding Company at their meeting held on 2 March 2019, the Holding Company ceased Its sugar 
manufacturing activit ies and had classified the sugar division as an asset held for sale In accordance wiU1 the principles laid down under lnd-/IS 105 Non­
current assets held for sale and discontinued operations. The details of Income and expenses relating to the aforesaid discontinued sugar division is as follows: 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

(Unaudtled) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audtted) 
Total Income 2,365.79 2,207.13 3,365.59 7,720.30 9,396.02 12,853.71 
Total Expenses 2,277.08 2,089.77 3,573.10 7,616.72 10,180.34 13,197.34 
ProfiU(Ioss) before tax 86.71 117.36 (207.51) 103.58 (784.32) (377.02) 
Tax expense I (beneftl) 31.00 41.01 (72.51) 36.20 (274.07) (131.75 
ProflU (loss) after tax 57.71 76.35 (135.00) 67.38 (510.25) (245.27 

12 In accordance with the requirements of lhe accounting policies of the Holding Company, the management has restated the consolidated financial results of the 
Holding Company, pursuant to a restatement in the comparative financial information of Maamba Collieries Limited (MCL) for the quarter and nine months 
ended 31 December 2019with respect to the following errors identified in the financial information of MCL: 

Quarter ended 
Nine months 

ended 
SNo Particulars 

31.12.2019 31.12.2019 
(Unaudited) (Unaudited) 

1 Restatement on account of accounting for transaction costs of borroVIings in accordance with lnd AS 109 and 
recomputing finance cost using effective Interest method 

(!)Increase of the balance of property, plant and equipment 176.74 673.43 
(i1)lncrease in the ba!ance of borr()\'lings (526.87 (647 d6\ 
(i1i)Recognilion of finance cost under effective interest method 526.87 647.46 
(iv)Reduction of depreciaUon charge (176.74) (673.43) 

2 Increase in revenue from operations owing to adjustment of liability in relation to sale of power to the balance of other 
(11.25) (1,876.27) 

equity as at 31 March 2019 
3 Reversal of deferred taxes (884.30) (5,019.19 
4 Impact of the above on the basic and dtluted EPES 0.24 2.73 

13 Pursuant to developments during the quarter ended 30 September 2020, In respect of an on-going litigation wilh the concerned Power Utility of the State of 
Odlsha, Management of the Holdtng Company ts of the vtew that the ultimate outcome oi the matter, being a contingent liability in the eariier periods, is likely to 
be seliled between the Parties. Based on advice from in-house legal counsel, a sum of ~2,441.531akhs has been assessed and provided for as an expense 
during the quarter ended 30 September 2020 and year to date period ended 31 December 2020, as a probable aggregate obligation towards the disputed 
charges on consumption in earlier years. In view of the materiality of amount involved, and considering the non-recurring nature of the obligation. the 
expenditure has been presented as an exceptional item in these unaudited consolidated financial results. 

14 On the basis of an advice from the independent Guods and Services Tax (GST) expert, and Holding Company's management's assessment regarding 
recoverability of cess expensed off in the statement of profit and loss in the previous years, management had lodged a claim of ~2.649.26 lakhs with the GST 
authorities during the year ended 31 March 2020. During the quarter ended 30 September 2020, the GST authorities assessed and acknowledged the claim, 
and authorised refund of the aforesaid amount. However. in view of the materiality of amount involved, and considering the non-recurnng nature of the 
operating income, these amounts have been presented as an exceptional income In the aforesaid unaudited consolidated financial results. 

15 The EPES for quarters are not annualized. 

Place : Hyderabad 
Date : 8 February 2021 


