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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 30 September
2020 and the year to date results for the period 1 April 2020 to 30 September 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 (‘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 Obligations 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 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(10) 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 Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 2085 and its registered office at L-41 Connaught
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Walker Chandiok & Co LLP

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 Ind 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 Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed,
or that it contains any material misstatement.

For Walker Chandiok & Co LLP

Chartered Accountants

Firm Registration No.: 001076N/N500013
Digitally signed
by Sanjay
Kumar Jain

Date:
2020.11.11

~ “ 12:47:44 +05:30
Sanjay Kumar Jain

Partner
Membership No.: 207660
UDIN : 20207660AAAAEE4685

Place : Hyderabad
Date : 11 November 2020
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STATEMENT OF UNAUDITED STANDALGNE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020

(Amount in lakhs of T unless otherwise sfated)

8. Pariculars Quarter ended Half Year ended Year ended
No. 30.08.2020 | 30.06.2020 | 30.09.2019 | 30,09.2020 | 30.08.201¢ | 31.03.2020
{Unatdited) | (Unaudiled} | {Unaudiied) § (Unaudited} | {Unaudited) |  fAudited)
1 |Revenue from operations 2450037 | 1527685 2595083 | 3977712 55,051.82 107,993.18
2 |Other Income BET.06 1485.83 2,984.72 2,352.89 4,016.86 5,221,682
Total Income [142) 2535733 | 16,772.48{ 2B,935.55| 42,129.81 55,068.68 | 113,220.80
3 |Expenses
{a} Cosl of materials consumed 14,348.78 892534 | 1790500} 23,274.12 34,183.41 62,586.12
(b} Changes in inventories of finished goods and work-in-progress [LECEY (1786.54) 1283233 (350165 (2,760.49) (1,512.58)
{c) Mamifacturing expenses 2,045.35 1,305.52 2,029.44 3,350.87 3,946.09 7.564.05
(6] Employes benefits expense 2,050,689 2,085,92 1,882,53 4,116.61 4,056.44 8,320,458
{e} Finance cosis 335.36 470.48 53140 BOS.84 1,127.42 2,082.07
{f) Depreciation and amortiszlion expense 813.04 786,53 800.48 1,608.57 1,581.13 3,188.32
{g) Other expenses 2,142,598 1,504.71 3.213.01 3,647.30 5,838,685 11,114.22
Total Expenses (a to g) 18,830.70 13,271,868 23,828.93 33,202.66 48,052.68 93,322.68
4 [Profit before exceptional items and fax from continuing 542663 3,500.52 §,306.62 8827.15| 14,015.99 19,898.12
oparations (1+2-3)
§ |Exceplicnal llems, nel {refer notes 10 and 11} 20773 - - 207,73 - -
§ |Frofit before tax from centinuing operations (4+5) 5534.36 3,500.52 5306.62 9,134.58 11,015.89 18,898.12
7 |Tax expense:
{a} Currant tax 2,384.82 1,162.97 1,683.37 354778 363074 6,912.96
{b) Defetred lax s¥pense/{penefl) (425,62} 3285 123.9¢ (392.78) 187.79 (115.84)
8 |Profit for the period from continving operations {5:7) 3,575.18 2,304.69 3,519.34 5,979.85 7,197.48 13,101.18
9 {Discontinued operations (refer note 8)
Profitfloss) before tax for the period from discontinued operations 117.36 {102.48) [447.63) 14.87 (576.81) (377.02)
Tax (benefit)/ expense of discontinued operations 41.01 (35.81) [158.42) 5.20 (201.56) (131.75)
Profit! ({oss} for the period from discontinued operations 76.35 (56.68) (291.21) .67 {375.25} (245.27)
10 |Profit for the period (8+5) 3,751.51 3238.01 3,228.13 5,989.52 §,822.21 12,855.83
11 |{Other comprehensive income
{i} ltems thal will not be reciassified fo profil or loss, net of income {ax - - - - - 50.63
12 |Total Comprenensive Income for the period 10-+11) 3,751.51 2,238.01 3,228.13 5,989,52 5,822.21 12,906.46
13 |Psid-up Equity Share Capitat 3,525,680 3,525.60 3.525.50 3,525.50 3.525.60 3,526.60
{Face value of ¥ 2/- each)
14 |Other equity 291,808.50
15 |Eamings per Eguily Share (EPES) [refer note 6}
{Face value of ¥ 2 each)
Earnings per share for continuing operations
-~ Basic EPES (in absolute T terms} 225 1.4 2.14 3.66 437 7.98
- Dituted EPES {in absolute ¥ terms) 225 141 214 3.66 437 7.98
Eamings per share for discontinued operations
- Basic EPES {in absolute ¥ terms) 0.05 (0.04) {5.18) 0.1 0.23) (0.15)
- Ciluted EPES fin absolute ¥ tams) 0.05 {0.04) {D.18) 001 (6.23) {0.15)
Eamings per share for conlinuing ang discounting operations
- Basic EPES {in absolute ¥ terms) 230 137 1.96 3.67 4,14 7.83
- Diluted EPES {in absolute ¥ terms) 2.30 1.37 .96 387 4,14 7.83

See actompanying noles to the standalone financial results.




Stal

tement of Standalone Assets and Liabilities

{Amount in takhs of ¥)

oy
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ABSETS

Non - Current Assets
{a) Property, plant and equipment
{b) Capital work-in-progress
{c) Investment Property
{d) Othar Intangible assels
{e) Financial Assefs
) Investments
i) Loans
iily Other financial assets
(f) Deferred tax assets (nef)
(g} Non-current tax assets (net)
(hy Other non-current assets
Total nen-gurrent assets

Current Assets
(a) Inventories
{b) Financial assels
i} Investments
i} Trade receivabies
iify Cash and cash equivalents
iv} Bank balances other than (i) above
v} Loans
vi} Other financial assets
{c} Other current assefs
Assets of a disposal group classified as held for sale {refer note 8)
Total gurrent agsets

Tatal Assets

EQUITY AND LIABILITIES
Equity
(a) Equily Share Capital
{h) Other equity
Total equity

Non - Current Lizbilities
{a} Financia! fiabilities
) Borrowings
ii) Other financial liabitities
(h) Provisions
Total non-current liabilities

Current Liabilities
fa) Financial liabilitfes
1y Borrowings
i} Trade Payables
{a) totat outstanding dues of micro and small enterprises
{b) totai outstanding dues other than (it} (a) above
iii) Other financial liabifities
(b} Other current liabifities
(c) Provisions
(d} Current tax Habllities {net)
Total current lfabilities

Total Equity and Lizhliities

£8,560.14 £0,047.64
950.80 835,81
256.56 237,30
360.37 323.23
176,547.97 175,357.50
11,484,73 12,784.40
2,263.35 1,627.82
2.768.52 5,507.04
1,018.20 1,028.07
43459 436.92
264,703.62 267,485.83
30,120.22 A7E.07
7,532.65 .
16,468.42 1536685
142912 571255
1,16378 120728
3,295.13 7,654.98
1,066.07 1,382.06
348445 5485.79
5,319.18 584438
70,379.02 71,239,987
335,082.64 338,725.80
3,525.60 352560
297,798.02 291,808.50
301,323.62 285,334.10
12,442,235 13,847,680
14,30 14.20
1,689.90 1589.90
14,143.49 15,648.90
3,040.34 5,800.65
502,10 950.54
3,186.68 4,144.06
§,679.64 11,085.54
1,520.51 164357
1,367.32 366.46
1,300.84 250.97
19,615.53 77,742.80
335,082.84 338,725.80




Standalone Statement of Cash Flows for the six months period ended 30 September 2020

(Amount in lakhs of F)

Cash flow from operating activities
Profit before tax for the year from confinuing operations
Profitiloss) before tax for the year from discontinued operations
Profit before tax
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and emortisation expense
Employee benefits expanse
Provision for litigafion setflement
Bad debfs written-off
Liabilittes no longer required written back
Unrealised derivative (gain}loss on forward cantracts
Foreign exchange fluciuations gain, net
{nterest income
Changes in fair value of investments
Gain on sale of investments
Dividend Income
Loss on sale of property, plant and equipment
interest expense
Cperating cash flows before changes in working capifal

Adjustment for changes in working capital:
Decrease in inventories

Decrease in trade receivabies
Decreasel{increase) in other financial assets
Decrease in other assets

Decrease in trade payables

Decrease in other financial Fabilities
(Decrease)fincrease in other current fizbilites

Cash generated from operations
Income taxes paid
Net cash generated from operating activities

Cash flow from investing activities

Purchase of property, piant and equipment

Proceeds from sale of property, plant and equipment
Repayment of loans by related party

{Increase)/decrease in other bank balances

Invastments made in subsidiaries during the year .
Investments made fn other than subsidiaries during the year
Proceeds fram sale of investments

Dividend income received

Interest inceme received

Net cash generated frem/{used in} investing activities

9,134.88 11,015.99
14.87 (576.81)
9.149.75 10,439.18
1,608.57 1,798.72
50.32 97.84
244153 ;
9.89 (8.92)
(6.89) -
4,61 (758.49)
(15.69) (1,026.40)
(885.81) (1,735.07)
(224.91) (173.79)
(10.18) .
(760.16) (760.57)
7.8 0.64
851.44 1,277.52
12,229.38 9,150.66
2,355.84 4,096.49
2,802.57 3,191.45
138.17 (147.40)
2,004.74 177.33
1,395.82) (2,615.38)
(347.37) (1,644.68)
(123.10) {411.44)
5,525.03 2,346.37
17,154.41 11,497.03
(978.76) (2,202.12)
16,775.65 9,294.91
(468.05) (423.18)
0.22 -
659.52 19.37
(474.07) 29,97
- (1,329.00}
(10,487.72) -
3,009.78 -
760.16 760.56
1,020.97 948.92
5,888.19) 7.64




Standalone Statement of Cash Elows for the six menths period ended 30 September 2020
{Amount in lakhs of )

Cash fow from financing activities
Proceeds from long-term borrowings - 1,550.00
Repaymert of long-term borrowings (5,464.73) (5,495.38)
Fraceeds fromf{repayment of) shorf-term borrowings, net (5,763.54) 2,008.69
Buyback of equity shares - (2,248.95)
Dividend paid for the year, including dividend distribution tax - (3,015.30)
linterest paid (827.49) {1,346.58
Net cash used in financing activities {12,055.76) (8,547.52)
Net increasef{decrease) [n cash and cash equivalents {1,268.30) 755.03
Cash and cash equivaients at the beginning of the year : 2712565 1,478.35
Unrealised foreign exchange fluctuatich gain {14.13) 7.78
Cash and cash equivalents at the end of the year 1,429.12 2,241,186
Components of cash ard cash equivalents
Cash on hand 778 497
Balances with banks 142134 2,236.18
Total cash and cash equivalents 1,428.12 2,241.16




Standalone segment information

(Amount in lakhs of ¥ unless otherwise stated)

= Parficulars Quarter ended Half Year ended Year ended
No. 30.08.2020 | 30.06.2020 | 30.08.2018 | 30.08.2020 | 30.08.2019 | 31.03.2020
{Unaudited) { (Unaudited} | {Unaudited) | {Unaudited) | (Unaudited) | (Audited)
1 |Segment Revenue
a} Ferro Alloys 21,110.81 12,142,22 20,383.67 33,253.03 4332498 88,308.44
b} Power 10,338.89 6,425.38 13,488.71 16,765.28 26,977.10 50,464.25
¢} Unallocated 2,827 .87 2,995.98 1,784.84 5,723.85 3,565.88 7,250.35
Total 34,277.57 21,454.59 35,647.22 55,742.18 3,867.97 | 146,023.04
Less: [nter Segment Revenue [9777.30)| (6,187.74) {9,696.39)| (15,965.04)] (18,816.15) (38,023.86)
Net Sales/income from Operations 2450027 15276.85! 2585033 38,777.12 55,051.82 | 107,999.18
2 | Segment Resuits {Profiti{loss) before tax,
other income and finance costs from each segment)
a) Ferro Alloys 1,967.89 458.45 3817 2428.34 1,851.19 3,950.56
b) Power 1,549.65 88.34 203844 1,637.98 4,864.80 10,007.32
¢} Unalfocated 1,585.12 1,828.58 776,68 3,523.70 1,410.56 2,770,868
Total 5112.66 2,475.37 2,853.30 7,588.03 8,126.55 15,728.57
Less: Finance cosls 335.38 47048 531.40 805,84 1,127.42 2,052.07
Add: Qtherincome 857.08 149563 2,884.72 2,352.6% 4,018.86 5,221.62
Total Profit before Tax from continuing aperations 5,534.38 3,500.52 5,306.62 8,134.88 11,015.89 19,888.12
3 |Segment Assets
a} Ferro Alloys 56,240.80 48,641.00 55,027.32 56,240.80 §5,027.32 43,464.67
b} Power £68,900.99 71,764,859 74,295.88 68,900.98 | 74,295.88 73,957.80
c) Unallocated 21048845 | 20474270 | 20177764 | 21048845 | 201777.64| 203,689.34
336,630.24 | 325,148.69 | 334,100.84 | 336,630.26 | 331,100.84 | 321,121.8%
Add; Assets of discontinued sugar operations {refer note 8} * 12,385.10 15,137.89 15717.28 12,395.10 15,717.28 17,549.18
Total 348025341 340,286.68 | 34681812 ] 34802534 | 34681812 338,7M.00
4 1Segment Liabilities
aj Ferro Alloys 8,069.48 8,014.03 8,774.09 8,068.48 §,774.09 8,570.66
b} Power 16,750.15 9,356.18 18,196.86 16,750.15 16,156.96 5,650.65
¢} Unallocated 19,864,37 23,077.75 28,836.74 19,854.37 28,836.74 24,293.20
45,774.00 40,447.96 51,807.79 45,774.00 51,807.78 39,520.91
Add: Liabilities of discontinued sugar operations {refer note 8) 1,927.72 2,268.08 275374 1,827.72 2,753.74 3,918.39
Total 47,781.72 A2,7117.04 54,561.53 A7,701.72 34,961.53 43,436.80

“*including non-current assets of discontinued operations held for sale amounting to 25,819,18 fakhs, 5,344.38 fakhs and 25,844.38 lakhs as on 30 Septembar

2020, 30 June 2020 and 31 March 2020, respectively.




Motes:

1

[

S

o

The unaudited standalone financial restits for the guarter ended 30 September 2020 and year io date results for the period 1 April 2020 to 30
September 2020 were reviewed by the Audit GCommiltee and approved by the Board of Directors of the Company at their meetings held on 11
November 2020,

The results for the quarter ended 30 Seplamber 2020 and year to dals iesults {or the perlod 1 Aprl 2020 to 30 September 2020 presentsd were
subjected to a "Limited Review” by the Statutory Auditors of the Company. An unqualified report was issued by them thereon.

These standalone resulls have heen prepared in accordance with the Indian Accounting Standards {Ind AS) prescribed under Section 133 of the
Companies Acl, 2013 read with the refevant rules issued thereunder and cther acoounting principles generally acceptad in India and guidelines
issuad by the Securities and Exchange Board of india.

The Francial resulls for the guarter and hall year ended 30 September 2020 has been prepared considering the impaci of Covid-19 using the
relevant internal and external information available to the Gompany. The outbreak of Cavid-19 ang the measures 1o curtail it has caused significant
impact an the operations of the Company and the overall economic environment owing to scaling down, suspending the production of ferro alioys
due to supply chain constraints, shorlage of workforce and lack of demand tor electricity, The operations of the Company at ite facilities has
nowever been resumed during May 2020 pursuant to the receipt of necessary approvals from the concerned authorities. The management, on the
pasis of its judgements, estimates and other assumpfions including sensiivily analysis, is confident of fully recovering the carrying amount of
receivabies, investments and ather assets. As the oulbreak contihugs to evolve, ihe Company shall closely moniter any material changes to future
economic conditions.

The impact of foreign currency ituctuations and re-measurement of derivative contracts on the financial results are as follows!

(¥ in lakhs)
Quarter ended Half year ended Year anded |
Particulars §0.08.2020 1 30.08.2020 | 30.09.2018 | 30.08.2020 | 30.08.2019 | 31.03.2020
(Unaudited} | (Unaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Audited)
Foreign exchange gain/(loss) 65.81 4.02 793,78 £9.83 146.88 {93.68)
Re-measurement gain/{loss) on derivative contracts {31.89) 27.08 383.07 {461 758.48 751.28

Nete: Gain has been inchdsd in Other income and loss has been included in Other expenses.
The EPES for quarters are riot annualized.

The Board of Direclors of the Company, ai their mesing held on & August 2018, have approved a Scheme of Capilal Heduction (Scheme),
pursuant to which 9,947,020 and 2,800,000 number of equity shares af Company held by Nav Energy Private Limiled and Nava Bharal Ventures
Employees Welfare Trust, respectively would be cancelled. During the year ended 31 March 2020, no adverse obseivation leiter for the Scheme
has been received from the Stock Exchanges and necessary filings with National Company Law Tribunal of the Ministry of Gomorate Alfairs,
Gavernment of india have been campleted and s sancion is awaited.

The sugar operations of the Company has been ceased at its sugar manufacturing facility localed ai Samalket, Andhra Pradesh, pursuant to 2
resolution passed by the Board of Directors at their mesting held on 2 March 2020, Pursuant to the aforeszid resofution, managemant is in the
process of disposing the non-current assets of the sald sugar division comprising of the undevlying land and the other property, plant and
eguipment available in Samalkot, Accardingly, the financial perlormance of the sugar division have been presented as discontinued operations in
the financial results 7or alf the periods presented in accordanca with the provisions of Ind AS 165 — Non-Current Assets Held for Sale and
Discantinued Opsrations and alse leading to non-disclosure of the financial information of the aforesaid Sugar division in the Segment related
disciosures furnished.

The details of income and expenses relating to the afaresaid discontinued operations are as follows:

(% iy lakhas)
Quarier ended Half Year ended Year anded
Particulars 30.08.2020 | 30.08.2020 | 30.59.2010 | 30.05.2020 | 30.09.2018 | 31.03.2020
{Unaudited) | (Unaudited) | (Unaudited) | {Unaudited) | {Unaudited) | _[Audited)
Total Income 2,207.13 3,147.38 2,788.27 5.354.51 6,030.42 $2,853.71
Total Expenses 2,089.77 3,248.87 3,235.91 £,339.64 8,607.24 13,187.34
Profit/(loss) before tax 117.35 {102.48) (447.63) 14.87 (576.81) (377.02)
Tax expense/{benefit) 41.01 (35.81) (156,42) 5.20 (201.56) {131.78)
Brofit/ {loss} after tax 76.35 {65.58} (291.21) 9.67 {a75.25) (245.27)

Other income for the quarters ended 30 June 2020, 30 September 2019 and hall years ended 30 September 2020, 30 Seplember 2018 and year
ended 31 March 2020 includes dividend raceived from a subsidiary company amounting to 757.65 lakhs, ¥708.51 lakhs, ¥757.65 lakns, ¥709.51
lakhs and 2709.51 lakhs, respectively,

Pursuant to developments in the current guarler, in respect of an on-going litigation with the concerned Power Utility of the Staie of Odisha,
Management s of the view that the ultimate cutcome of the matter, being a contingent liability in the earlier periods, is lkely to be seltled between
the Parlies. Based on advice from in-house legal counsel, a sum of ¥2,441.53 lakhs has been assessed and provided for as an expense, as a
probable aggregate obligation towards the disputed charges on consumption in earlier years. in view of the materiality of amount invalved, and
considering the non-recuring nature of the obligation, the expendilure has been presented as an exceptional item in these unaudited standaione
financial resulls,

On the bagis of an advice from the independent Goods and Services Tax {GST) expert, and management’s assessmant regarding recaverability of
cese expensed off in the stalement of profit and loss in the previcus years, management had lodged a claim of ¥2,649.26 lakhs with the GST
authorities in the y=ar ended 31 March 2020. During the quarter ended 30 September 2020, the GST authorities assessed and acknowiedged the
daim, and authorised refund of the aforesaid amount. However, in view of the materatity of ameunt involved, and considering the non-recurring
nature of the operating income, it has been presented as an exceplional incoms in the aforesald standatons financial results.

By Order of the Board
Fo Naka Bharat Ventures Limited
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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 of Nava Bharat Ventures Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of Nava Bharat Ventures Limited (‘the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as ‘the Group’), (refer Annexure 1 for the
list of subsidiaries included in the Statement) for the quarter ended 30 September 2020 and the
consolidated year to date results for the period 1 April 2020 to 30 September 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 Obligations 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 review.

Chartered Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 2085 and its registered office at L-41 Connaught

Circus, New Delhi, 110001, India



Walker Chandiok & Co LLP

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(10) 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.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 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 our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in Ind 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 Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
the manner in which it is to be disclosed, or that it contains any material misstatement.

5. We draw attention to:

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

(ii) note 5 to the accompanying consolidated financial results of the 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 step-down subsidiary company, Nava Bharat
Energy India Limited. Pending final outcome of the aforesaid matter, which is presently
unascertainable, no adjustments have been recorded in the consolidated financial results.

(iii) note 6 to the accompanying Statement which describes the uncertainty in relation to
recoverability of the trade and other receivables amounting to ¥264,810.80 lakhs due from a
customer of Maamba Collieries Limited, a step-down subsidiary of the Holding Company as
at 30 September 2020 which are substantially overdue. These amounts have been
considered as good and realisable by the management on the basis of their assessment of
the status of discussions and follow up with the customer, the sovereign guarantee issued by
the Government of Zambia for such receivables and the arbitration process initiated by the
step-down subsidiary and accordingly no adjustments have been made in the accompanying
Statement.

(iv) note 13 to the accompanying Statement relating to restatement of comparative financial

information in accordance with the principles of Ind AS 8, Accounting Policies, Changes in
Accounting Estimates and Errors.

Our conclusion is not modified in respect of the above matters.
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The Statement includes the interim financial information of ten subsidiaries, which have not been
reviewed/audited by their auditors, whose interim financial information reflects total assets of
%16,057.76 lakhs as at 30 September 2020, total revenues of 6,454.59 lakhs and ¥12,957.00 lakhs,
net profit after tax of ¥458.57 lakhs and %¥880.92 lakhs, total comprehensive income of ¥ 16.47 lakhs
and ¥494.30 lakhs for the quarter and six months period ended 30 September 2020 respectively,
cash flow (net) of ¥2,070.92 lakhs for the period ended 30 September 2020 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 not 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 Walker Chandiok & Co LLP

Chartered Accountants

Firm Registration No.: 001076N/N500013
Digitally signed
by Sanjay
Kumar Jain

Date:
2020.11.11

~ $ 12:44:19 +05:30
Sanjay Kumar Jain

Partner
Membership No.: 207660
UDIN : 20207660AAAAEF7254

Place : Hyderabad
Date : 11 November 2020
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Annexure 1

List of subsidiaries included in the Statement

©CoN>GO~WND =

—_
AR WN-—=O

Nava Bharat Energy India Limited, India

Nava Bharat Projects Limited, India

Brahmani Infratech Private Limited, India
Maamba Collieries Limited, Zambia

Nava Energy Zambia Limited, Zambia
Kawambwa Sugar Limited, Zambia

Nava Bharat (Singapore) Pte. Limited, Singapore
Nava Energy Pte. Limited, Singapore

Nava Agro Pte. Limited, Singapore

. Nava Holding Pte. Limited, Singapore

. Tiash Pte. Limited, Singapore

. TIS Pte. Limited, Singapore

. The Iron Suites Pte. Limited, Singapore
. Compai Pharma Pte. Limited, Singapore
. Compai Healthcare Sdn. Bhd., Malaysia
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STATEMENT GF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE GUARTER AND HALE YEAR ENDED SEFTEMBER 30, 2020
{Amount in Iskhs of ¥ unless otherwise stated)

Sk Particulars Quarter ended Half Year ended Year ended
Ho. 30.08.2020 | 30.08.2020 30.08,2019 30.08.2020 30.08,2018 31.03.2020
(Unzudited) | {Unaudited} | (Unaudited) | {Unaudiied) | (Unaudited) |  (Audied)
(Restalad) {Restated)
1 [Revenue from operations 60,038.95| 59,832,190 67,165.683{ 112971.05} 143,367.73 275,872.09
2 [Other Income 7,.260.67 3.160.18 340853 9,439.38 1,416.48 12,220,068
Total Income (142} 67,290.52 |  §3,092.26 7057426 | 12041044 | 145384.21|  288,08297
3 {Expenses
{8) Costof malerals consumed 14,574.45 9,065.49 21,344.08 23,650.84 44,341.73 78,124.00
() Changes in inventaries of finlshed goods and wark-in-propress {1,642.72}|  {1,97281) {2,711.81) {3,615.53) {1,606.06) (637.38)
{2} Manufacturing expenses 5.749.97 5994.82 5732.88 12,744.7% 13,158.34 26,028.06
{d) Employee benefits expense 400218 3,056.83 3967.35 B,048.98 8.002.75 16,199.42
{e] Finance costs 8.550.56 | 10,627,397 8,263.12 18,177.93 16,257.66 31,876,79
{1 Depreciation and amenisation expense 704273 7,640.21 7.316.81 15,182.94 14,453.10 28,884.50
(g) Other expensas 12,147.031  14,626.56 9,888.74 25,792.15 18,126.35 47,351.58
Tolal Expenses {a to g} 5201497 49,958.47 54,806.18 100,884.20 112,733.87 220,805,358
4 |Profit befere exceptlanal items and tax from continuing B
oparations (142-3) 15,285,45 13,133.79 15,768.08 28,419.24 32,630.34 §9,286.81
5 |Exceplional tems, nat (refer notes +4 ang 15) 207,73 - - 207.73 - -
6 |Profit before tax from continuing operations (4+5) 15,483.18 1313378 15,758.08 #8,625.57 32,650.34 £9,786.51
¥ [Tax expense
{8) Current tax 4,243.83 344692 2,681.38 1,687.75 5.696.26 9,715.34
{b) Deferrad tax expense/{benefit) {2.081.48) 83.22 (1,267.94 (1,898.27) {1,954.25) {3,749.25)
8 |Profit for the period from continiing operatlons (5+7) 13321.84 9,608.65 14,344,564 22,037.49 28,008,33 §3,320.72
8 [Discentinued operations frefer note 12)
Prefitiloss) before tax for the period from discontinued cperations 17,38 {102.49) {447.63) 14.87 {576.81) {377.02¥
Tax expense/ (benefit) of discontinued operaticns 41.01 {35.81) {166.42y 5.20 {201,586} {131.75}
Profitf {loss} for the peried from discontinued sperations 76.35 (68,62 (291.21) 8.67 {375.25) {245.27)
18 |Profit for the period {3+9) 13,404,418 9,542.97 14,053.43 2294716 28,532.08 §3,075.45
11 {Net Profit attributable to:
- Shareholders of the Holding Company 10,158.81 6,876,493 9,471.98 17,036.74 20,493.26 38,545,50
- Man-controlling Inverest 3,244.38 2,668.04 458145 5,910.42 5.038.83 13,526.95
12 |Cther Comprehensive incomef(loss) [refer note 7)
{7} Hems thal i not be reclassilied to profit of loss, net af income tax, {1,272.73) 74.50 G44.78 {1,198.23) 848,18 4,020,864
{If) lems that will be subsaquently reclassified to prafit or loss, net of {5,895.20) 413.75 4,733.85 {5,481.45) 4,252.55 18,275.85
income tax
13 [Total Comprehensive Income for the period (10+12) 6,236.26 16,031.22 19,732.74 15,267.48 $3,633.91 15,372.04
14 |Tatal comprehensive income attributable te
- Shareholders of the Holding Company 4,264.61 7,290.68 14,205,93 11,555.25 24,745.90 57,866,565
- Non-contralling inlerest 1,971.85 2,740.54 5,526.21 471219 8,888.01 17.505.39
15 |Totai comprehensive income attributable to shareholders of the
Holding Company from
- Confinuing operations 4,188.26 7,357.36 14,487.14 14,545,682 25,121.15 58,111.92
- Discentinying operations 76,35 {B6.58) {291.21 9.67 {375.25) (245.27)
16 {Paid-up Equily Share Capital 3,525.60 3,525.60 3,525.60 3.525.60 3,525.60 3,525,680
(Face value of T2h each)
17 |Other equity 414,289.08
18 |Earmings per Equily Share (EPES) (Refer notes 9 & 13)
(Face value of T2/- pach}
Eamings per share for cantinuing operations
- Basic EPES (in absolte T terms) 6.17 4,25 547 10.42 12,67 24.25
- Dilited EFES (in absoiute T terms) £17 425 587 10.42 12.67 24,25
Earnings per share for disconlinued operations
- Basic EPES (in absolute ¥ lerms) 0.05 {0.04) {0.18} a.01 {0.23) {0.15)
+ Diluled EPES (n absohute ¥ terms) 0.05 {0.04) {018} 0.01 10.23) {0.15)
Eamings per share for continulng and discounting operations
- Basic EPES {in absolste ¥ terms) 6.22 4.1 578 10.43 12,44 24.10
- Dilted EPES fin absolute % terms) 5.22 4.21 5.79 10.43 1244 24,10

See accompanying netes to the consoddated financlal resulis.




Statement of Consolidated Assets and Liabilitias

{Amourt in lakhs of ¥)

A |ABSETS
{|Non « Current Assets
{a) Property, ptant and equipment 53205175 554,004.78
(b) Capital wark-in-progress 1,610.04 1,686.52
{c} Investment Praperty 4,573.80 4.997.71
{d) Goodwil 40,810.12 41688.33
{g) Right-ol-use assets 604.02 T703.92
) Other Intanglble assets 503.62 510.43
{g) Financlal Assets
i} investiments 1,368.08 1,155.58
1) Trade receivabies {refer nate 17) 148,993.71 -
i#) Other fnancial assets 213448 1470.58
{h) Deferred tax assels 8,153,587 §,238.54
i} Mor-current tax asssts 1,256,650 1,766.85
{iy Other non-current assets 436.57 438.90
Total nan-current assets 743,896.36 516,761.23
2|Current Assets
{a} inventories 38,605.38 39.863.14
{0} Financial assets
} Investmenis 22,548.23 14,260.47
i) Trade receivables (refer note 17} 94,367.41 219,342.38
it} Cash and cosh equivalents 1043024 27,813.97
iv) Bank halances other than (i) above 217852 1,343.37
v) Loans 9.27 9443
vi} Other financial assels 1,305.20 148017
{c) Otner current assets g,724.33 12.801.0%
Assets of 2 disposal group classified as held for sale (refer note 12) 581818 5,844.38
Tatal current assets 194,118.86 319,829.32
Total Assats 918,016.22 $36,530,55

B |EQUITY AND LIABILITIES

1iEquity
(a) Equity Share capital 3,525.60 3,525.80
() Other equity A26,544.38 414 585.08
Equily attributable to equity shareholders of holding company 430,069.82 418,514,068
{r) Non controliing interests 59,762.91 §5.070.72
Total Equity 489,852.90 47358540

2iNon - Current Liabilities
(&) Financial liabilitles

i} Borrowings 243,248.88 25558812
ii) Lease liability 30104 280.66
Tify Other financial liabilies 5,640.07 4,054 58

{b) Other non-current fiabililies 9,250,40 -
{c) Provisions 5,807.35 8,775,586
{d) Deferred tax liabiities 29,76B.73 31,071.74
Tofal non-current lizbilities 294 016.54 297,671,668

3iCurrent Lighilities
{a) Financial llabillties
it Borrowings 11,805.40 18,192.20
if} Trade Payables
{a) total outstanding dues of micro and small enterprises 302,10 95054
(b} tatal outstanding dues other than (i) (a) above 422222 9.670.74
iy Other financizt liabifiies 110,806.87 113,717.23
tb) Other curent Habilites 15,500.81 18,204.31
{c) Provisions [refer note 14} 3,382.40 B77.58
{4} Current tax ligbiliies 3.916.98 1,720.84

15414678 || 16533348
Total Equity and Liabilities | 938,016.22 | | 936,580.55




Consolidated Statement of Cash Flows for the six months period ended 30 September 2020

Cash flow from operating activities

Profit before tax for the year from continuing cperations 28,626.97 32,650.34
Profit/(loss) befare tax for the year from discontinuad operations 14 87 (576.81}
Profit before tax 28,641.84 32,073.53
Adjustments to reconcile profit befare tax to nat cash flows:
Depreciation and amortisation expense 15,182.84 14,660.69
Empleyes benefits expense 73.29 108.26
Provision for decommissioning and restoraticn cost 8246 276.48
Provision for litigation sattlement 2,441.53 -
Allowance for credit loss 17,565.04 4,085,112
Liabilities no longer required written back (6.88) (8.92)
Unrealised loss/{gain) on forward contracts {850.79) 1,261.55
Unrealised foreign exchange gain (2,030.50) {380.21)
Interest income (5,748.43) (408.34)
Changes in fair value of investments (622.87) (357.71)
Gain on sale of investments - (23.80
Dividend Income (2.51) (131.43)
Bad debts written-off 9.89 -
Loss on sale of property, plant and equipment 7.89 (0.18)
Exchange differences on translation of foreign operations {352.20) -
Interest expense 18,081.50 15,883.97
Operating cash flows before changes in working capital 73,491.19 67,140.02
Adjustment for changes in working capital:
Decrease in inveniories 1,180.72 4,857.08
Increase in trade receivables {41,671.20) (42,334.59)
Decrease/{increase) in other financial assets 48.89 (105.42)
Decrease/(increase) in other assets 3,016.35 (1,102.36)
Decrease in trade payables (1,792.68) (3,836.68;
(Decrease)fincrease in other financial liabilities {154.58) 11,919.65
Increase in other current liabilities 7,970.20 6,500,75
{31,422.37) (24,101.57)
Cash generated from operations 42,068.82 43,038.45
Income taxes paid (3,468.72) (3,989.83)

Net cash generated from operating activities 38,600.10 38,048.62




Consolidated Statemant of Gash Flows for the six months period ended 30 September 2020

Cash flow from investing activities
Purchase of property, plant and equipment
Receipt of loans from refated party
{Dacrease)/increase in other bani balances
investments made during the year
Proceeds from sale of investments
Dividend income received
Interest income received
Net cash generated fromi{used in) investing activities

Cash flow from finansing activities
Proceeds from long-term borrowings
Repayment of long-term borrowings
{Procaeds from)irepayment of short-term borrowings, net
Buyback of equity shares
Repayment of lease liabilities
Dividends paid for the year, including dividend distribution tax
Interest paid

Net cash used in financing activities

Het increasel{decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Unreafised foreign exchange fluctuations

Cash and cash equivalents at the end of the period

Components of cash and cash equivalents at the end of the period
Cash on hand

Batances with banks
Total cash and cash equivalents

{Amount in lakhs of ¥}

(1,624.43) (1,032.31)
2.98 346
(1,442.83) 1352
(21,225,560} (5,217.34)
10,353.13 8,380.70
251 13143
128,60 35714
{14,005.55) 3,236.60
6,566.63 1,550.00
(5,805.44) (5,393.35)
(7.231.27) 659,05
- (2,248.95)
(89.14) .

. (3,022.63)
(26,01387),  (14,990.25
(32,571.09)]  (23,446.13)

(7.07654]  18.830.08
27 813.97 22,518.58
(407.19) £30.20
19,430.24 42,087.58
20,56 17.70
19,409.68 42,070.18
19,430.24 42,087.88




Consclidated segmeant information

(Amount in lakhs of ¥ unless otherwise stated)

Sl Particufars Quarter ended Helf Year ended Year ended
Na. 30:09.2020 1 30.06.2020 30.69.2019 30.08,2020 30.08.2019 31.63.2020
{(Unaudited) | {Unaudited) | (Unaudited) | (Unaudited) | (Unaugited} {Audited)
{Restated) {Restated}
1 |Segment Revenue
a) Feiro Alloys 21,110.81 12,142,722 20,353.67 33,253.03 43,324.88 88,308.44
by Power 45,507.58 50,747.10 54,218.75 95,254.58 114,593.73 217,130 44
¢} Mining 8,748,32 11,422.97 7.758.69 2017128 16,587.85 28,107.76
d) Unallocated 5,373.07 5,352.54 437747 12,725.81 8,262.13 18,858,29
Tolal 81,738.78 8(,654.83 86,720.28 162,404.61 182,756.70 354,504.60
Less: Inter Segment Revenue (21,700.83) {20,732.73) [18,554.65) {42,433.56) {38,800,87) {7B,632.51}
Net Sales/income from Operations £0,038.95 53,932.10 67,165.53 119,971.08 143,967.73 275,872,039
2 |Segment Results [Profit before tax, sther income
and finance costs from each segment)
a) Ferro Alloys 1,967.88 45845 BT 242834 1,851.19 3,950.58
B} Powsr 751895 8,831.61 16,454.70 17,450,786 37.723.84 54,208.06
¢} Mining 5,259.59 7,395.28 350518 12,655.87 $,354.79 14,112.50
d} Unaliocated 2,036.44 2,814,686 524,52 5832.54 1,561.70 5,671.40
Tolal 18,783.07 20,601.00 2062257 38,365.51 47,491.52 78.843.82
Less: Finance costs 9,550.56 10,627.37 §,263.92 19,177.93 16,257.86 31 876.79
Add: Other income 7,260,67 3,160.16 3408.63 9438.39 1416.48 12,220.08
Total Profit before Tax from continuing operations 15,403.18 13,433.79 15,768.08 28,625.57 32,650.34 59,286.81
3 |Segment Assets
a} Ferro Altoys 56,240,850 48,541.00 £5,027.33 56,240.80 55,027.33 43,484.67
b} Power 76,192.84 776,281.58 729550.88 764,192.84 729,650.88 783,118.38
t] Mining 112,630.35 112,357.80 83,591.35 112,630.35 §3,591.35 103,655.18
d) Unaiocated 46,472.98 37.787.23 32,3351 48,472.98 32,335.21 37,112.06
876,536.95 975,077.71 910,604.77 976,536.35 3940,504.77 847,350.10
Add: Assets of disconlinued sugar operalions (refer note 12) ™ 12,395.10 15,137.99 16,468.45 12,395.10 16,488.45 17,649.19
Tetal 988,932,05 580,215.70 827,073.23 988,932.05 §27.073.23 964,999.29
4 {Segment Liabilities
a) Ferro Alloys 8,085.48 8,014.03 5,774,089 9.069.48 8,774.08 8,570.66
b} Power 439,005.83 442177.81 426,736.04 438,005,953 426,738.04 422,763.50
¢} Mining 2341401 24,74947 2961043 2341401 21,1013 24,241.84
d} Unallocated 25,661.37 28,361.68 34,128.71 25,661.37 34,126.71 30,821.50
497,150.79 504,303.00 489,246.97 497,150.79 489,246.97 487,497.50
Add: Liabifities of discontinued sugar operations (refer note 12) 1,828.36 2.269.0B 2,879.63 1,928.36 2,979.63 3,916.39
Total 499,079.45 508,572.08 482,375.80 438,079.15 492,225.60 491,413.89

** ingluding non-current assats of discantinued operations held for sale amounting to 35,818,185 fakhs, 5,844,38 lakhs and Z5,844.38 lakhs as on 30 Saplember 2020, 30

June 2020 and 31 March 2020, respectively,




Notes:

1

1

The Unaudited consolidated financia! results for the quarter endad 30 September 2020 and the year to date resus for the perlod 1 April 2020 to 30 September
2020 were reviewed by the Audit Commities and appraved by the Board of Directors of the Campany at their meatings held on 11 November 2020,

The consolidated results for the quarter ended 30 September 2020 and the year to date resulfs for the period 1 April 2020 to 30 September 2020 presented
were subjected to a "Limiied Review" by the Slalutory Audiiors of the Campany. An Unqualified report was issued by them theraon.

These cansolidated financiat resulfs have been prepared in accordance with the Indian Accounting Standards {Ind AS) prescribed under Section 133 of the
Comparies Act, 2013 read with the relevant rules issued thereunder and afher accounding principles generally accepted in jndia and guidelines issued by the
Serusities and Exghange Board of India.

Srahmani Infratech Private Lirited (BIPL), a subsidiary of the Holding Company s a deferdant in & proceedings against a claim lodged by Mantri Technotogy
Parks Private Limited (MTPPL) regarding disputes, claims and counter claim in relation to the development agreement between BIPL and MTPPL being a co-
developer of 2 project. The matter is currently sub-judice with the Honourable High Caurt of Telangana, However, the management on the basis of its intemnal
asseasment of the case and basis an opinion received from an Independent fegal advisar, is confident of a positive outcome in favour of BIPL and accordingly,
no adjustments are deemed necessary to these financial results in this regard.

Nava Bharat Projacts Limited (NBPL), a subsidiary of the Holding Company, had set up & jolnt venture for setting up of a pawer plant, and it had fhen obtained
varlous key clearances Including coal linkage from Mahanadi Coalfields Limited along with allotment of a caplive coal block. However, due fo certain
developments the interest in the said joint venture was transferred for a consideration of ¥14,800.00 lakhs, net of tax, and the entire proceeds from such sale
being invested In the ety shares of Nava Bharat Enargy India Limited (NBEIL). Subsequently, based on the findings of investigation agencies, it was alleged
that the aforesald jaint venture entity had made misrepresentation regarding allocation of coal block. Accordingly, necessary proceedings were initiated against
the juint venture by the Enforcement Directorate (ED), Goverament of India. Fuither, the ED has aitached ihe 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 authoritles are nof tenable
in faw, 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 lnvestigation
and thare have besa no further developments on the same during the quarter and half year ended 30 Septermber 2020.

Trade receivables as at 30 September 2020 includes receivables amounting to T264,810.80 lakhs representing dues from ZESCO Limited {(ZESCQ}, a
customer of Maamba Collieries Limited 'MCL'j against sale of power and inlercst on delayed payments in accordance with the terms of the power purchase
agreement. Based on the acknowledgement of the outstanding debt by 2ZESCO, and in view of the debt being secured by way of a sovereign guarantes ssued
by the Govemment of Zambla, management ie of the view that these amounls are good and recoverabls, thotgh there has been significant delays in
realization, Further, management of MCL has inilialed arbitratien proceedings against the custemer in refation fo realisability of these dues. Taking cognizance
of furdher delays in collection of dues, management has recognized allowances for credit osses aggregating to $39,112.83 lakhs as at 30 Septembar 2020,
eluding amounts of 28,075.09 lakhs, 0,488.95 lakhs, ¥17,565.04 lakhs and 315,604,658 lakhs during the quariers ended 30 September 2620, 30 June 2020,
half yeat snded 30 September 2020 and year endad 31 March 2020, respectively.

The other comprenensive income includes foreign currency translation gainf(loss) on conversion of the financial Information of the overseas subsidiarles of e
Group from thelr functional currency to Indian Rupee, to the tune of the following:

Quarter ended Half Year ended Year ended
Particulars 30.08.2020 | 30.06.2020 30.09.2019 30.08.2020 30.85.2019 3.03.2020
{Unaudited) | {Unaudited) 1 {Unaudited} | {Unaudited) | (Unaudiled) {Audited}
Foreign exchange gainf{loss) {7,167.93) 488,25 5,678.71 (6,679.68) 5,100.83 22,834.74

The impact of foreign cumency fluctuations and re-measurement of derivative contracts on the consofidated financlal resulfs are as follows:

Quarler ended Half Year ended Year ended

Particulars 30082020 ¢ 30052020 | 30.08.2018 | 30.08.2020 | 30.08.2018 31.03.2020

(Unaudiled) | (Unaudited) | (Unaudited) | {Unaudited) | {Unaudited) {Audited)
Foreign exchange gain/{loss) 2,086,604 (31.45) {744.89} 2,055.09 (1,447.86) 3.012.25
Re-measurement gaini{loss) on derlvative contracts 1,832.23 (881.44) 247883 850,79 (1,261.65) {11,023.08

Note: Galn has been included in Other income and loss has been included in Other expenses.
The EPES for quarters are not annualized.

The Board of Directors of the Holding Company, at their meeting held on 8 August 2018, have approved a Scheme of Capital Reduction {Scheme), pursuant to
which 8,947,020 and 2,800,000 number of equity shares of the Holding Company held by Nav Energy Private Limited and Nava Bharat Ventures Employees
Welfare Trust, respectively would be cancelled. During the year ended 31 March 2020, no adverse observation letter for the Scheme has been recelved from
the Stock Exchanges and necessary flings with Naticnal Company Law tribunal of the Ministry of Corporate Affairs, Government of India have been completed
and its sanction is awaited.

The consaolidated financial results for the quarter and hall year ended 30 Septernber 2020 has been prepared considering the impact of Covid-19 using the
relevant internal and external information avaitable ko the Group, The outbreak of Covid-1% and the measures to curtail i has caused significant impact on the
operations of the Group and the overall economic environment owing fo scaling down, suspending the production of ferre alloys due to supply chain
constraints, shortage of workforce and lack of demand for efectricity In India. The aperations of the Group at its facitities in Ingia has however been resumed
during May 2020 pursuant to the racaipt of necessary approvals from the concerned authorities. The management, on the basis of its judgements, eslimates
and other assumptions Including sensitvity analysis, is confdent of fully recovering the carrying amount of receivables, investments and other assets, As the
outhreak continues to evelve, the Group shall closely monitor any matesial changes to future econemic conditions.




12 The sugar operstions of the Hoiding Company has been ceased at #s suger manufacturing facility located at Samalkot, Andhra Pradesh, pursuant to a

resolution passed by the Baard of Directors at their meeting held on 2 March 2020, Pursuant to the aforesald resolution, management is in the procsss of
disposing the non-current assets of the said sugar division comprising of the underiying land and the cther property, plant and equipment avaitable in Samalkot
Accerdingly, the financial performance of the sugar division have been presented as discontinued operations in the financial resuits for all the periods
presented In accordance with the provisions of ind AS 105 — Non-Current Asse!s Held for Sale and Discontinued Operations and alse leading to nor-disclosure
of the finangial infarmation of the afaresaid Sugar division in the Segment related disclosures fumished.
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The detalls relating to the discontinued sugar operations is as fallows:

Quarter ended Half Year ended Year ended

Particulars 30.08.2020 30.06.2020 30.09.2019 30.08.2020 30.09.2018 31.03.2020

{Unaudited} | {Unaudited) | {Unaudited} | (Unaudited) | (Unaudited) {Audited)
Total income 2,207.13 3147.38 2,788.27 5,354.51 5,030.42 12,853,714
Total Expenses 2,089.77 3,248.87 3,235.94 5,330.64 5,607.24 13,197.34
Profit/{loss) before tax 17.36 (102.48) {447.63) 14.87 (576.81) (377.02)
Tax expense f (benefit) 41.01 {35.81} {156,42) 5.20 (201.56) (131.75)
Profif {loss) after tax 78.35 {66.58) {281.21) 8.687 (375.25) (245.27)

In accordance with the requirements of the accounting policies of the Holding Company, the management has restated the consciidated finangial results of the
Holding Company, pursuart to a restatement in the comparative financial information of ML fer the quarter and half vear ended 30 September 2019 with
respect to the following errors identified in the financial information of MCL:

Cuarter ended |Half Year ended
S NoJ Particulars 30.08.2018 30.09.2019
{Unaudiled) t (Unaudited)
1|Restatement an account of accounting for {ransaction costs of borowings In accordance with Ind AS 109 and
recomputing finance cost using effective interest method
{ifincreasef{decrease) of the balance of property, plantand equipment 248.01 496.69
(ii{[ncrease}/decrease in the balance of borrowings {13.87) (120.58)
{iifRacognition of finance cost under effective interest method 13.87 120.58
{iv)Reduction of depreciation charge (249.01) (436,69}
2increase in revenue from operations owing to adjustment of fability in retation to sale of power to the balance of other
equity as at 31 March 2019 ? J Y P {1,883.02) (1,865.02)
3|Reversal of defaired taxes {2,034.03) (4,134.80)
4ilmpact of the above on the basic and diluted EPES 183 2.50

Pursuant to developments Tn the current quarter, in respect of an on-geing ftigation with the concerned Power Utlity of the State of Odisha, Management of the
Holding Company Is of the view that the ulfimate outcome of the matter, being a contingent liability in the earlier periods, is likely fo be setled between the
Parties. Based on advice from in-house legal counsel, & sum of ¥2,441,53 lakhs has been assessed and provided for as an expense, as a probable aggregate
obligation towards the disputed charges on consumption in earlier years. in view of the materiality of amount invoived, and considering the non-recurring nature
of the obligation, the expenditure has been presentad as an exceptional item in these unaudited consolidated financial results,

On the basls of an advice from the independent Goods and Services Tax {GST) expert, and management's assessment regarding recoverability of cess
expensed off in the statement of profit and loss in the previous years, the Holding Company’s management had lodged a claim of ¥2,648.26 lakhs with the GST
authorffies In 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 aforesaild amount. However, in view of the materiality of amount involved, and considering the non-recurring nature of the operating
income, it has been presanted as an exceptional income in the aforesaid consolidated financial results.
During the quarter ended 30 September 2020, MCL has seiviced normal interest on loans in full and has sought moratorium from payment of cettain principal
instaimenis commencing from March 2020 and restmucturing of the balance loans in accordance with revised cash fiow projections. MCL. expects the Lenders
to consider its request following cash flow certainty arising out of prospective power tariff adjustment with ZESCO which is underway. On the basis of 2
caliective assessment of the terms of the loan agreements, the timelings associated with cngoing tariff negotiation with ZESCO and the engagement with its
lenders, management has continued to classify the sutstanding bafance of borrowings owed to these lenders in accordance with the terms of the original lozn
agreements entered into with them.
During the quarter ended 30 September 2020, MCL has initiated the mternational arbitration proceedings against its customer ZESCO limited {ZESGCT) for
recovery of dues arising out of power purchase agresments entered into with them for sale of power. Consequently, the balance of trade and ofher receivables

from the sald customer expected to be realised after twelve months from the reporting date have been classified as non-current assets in the Statement of
Consclidated Assets and Liabilities as at 30 September 2020,

Place : Hyderabad

Date ;11 Navember 2020

By Order of the Board

For Nava Bharat Ventures Limited

D. Ashok
Chalriman
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