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This is to inform that the Board of directors of the Company at its meeting held today 
(January 28, 2022) has inter-alia approved the Un-audited Financial Results (Standalone and 
Consolidated) for the quarter and nine months ended December 31, 2021, pursuant to 
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Annexure 1 

Walker Chandiok & Co LLP 
7th Floor, Block Ill, 
White House, Kundan Bagh, 
Begum pet 
Hyderabad - 500 016 
India 

T +91 40 4859 7178 
F +91 40 6630 8230 

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 N ava Bharat Ventures Limited 

1. \V'e have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of N ava Bharat Ventures Limited ('the Company') for the quarter ended 31 December 2021 and the year 
to date results for the period 1 April 2021 to 31 December 2021 being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SI-mi (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 1\uditor 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 

Off1ces in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Naida and Pune 
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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 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 tbat it contains any material 
misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

SANJAY 
KUMAR 
JAIN 

Digitally signed 
bySANJAY 
KUMAR JAIN 
Date: 2022.01.28 
12:21:00 +05'30' 

San jay Kumar Jain 
Partner 
Membership No. 207660 
UDIN: 22207660AAAA.AW4144 

Place: Hyderabad 
Date: 28 January 2022 

Chartered Accountants 
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STATEMENT OF UNAUDITED STANDALONE FJIIANCIAL RESULTS FOR TilE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31,2021 

(Amount In lakhs of t' unless otherwise stated) 
Sl. Particulars Quarter ended Nine months ended Year ended 
No. 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 

(Unaudllod) (Unaudited) (Unaudlled) (Unaudlled) (Unaudllod) (Audllod) 

1 Revenuo from operations 50,660.04 41,161.70 25,067.41 121,462.55 64,844.53 102,699.31 
2 Other Income 910.68 2,154.36 789.06 3,935.20 3,088.42 4,022.14 

Total Income (1+2) 51,570.92 43,336.06 25,857.27 125,397.75 67,932.95 106,721.45 
3 Expenses 

(a) Cost of materials consumed 21,133.22 19,474.58 14,136.07 55,909.67 37,412.19 53,248.93 
(b) Changes In Inventories of finished goods and wor1<-ln·progress 1,066.30 (205.58) (801.34) 981.62 (4,402.99) 104.46 
(c) Manuraclurtng expenses 2,515.78 2,308.76 1,859.50 6,826.69 5,210.37 7,119.33 
(d) Employee benefits expense 2,532.35 2,528.89 2,070.98 7,356.26 6,167.50 8,225.34 
(e) Flnanco costs 272.43 332.48 296.74 906.90 1,102.56 1,362.35 
(Q Depreclatlon and amortlsalloo oxponse 813.78 812.94 616.45 2,429.92 2,426.02 3,219.80 
(g) Other expenses 3,764.43 3,122.33 2,503.11 9,516.25 6,096.27 9,337.13 
Total Expcnsea 32,098.29 28,374.30 20,883.51 83,927.33 64,032.02 82,617.34 

4 Prom before excepllonal ltems and tax from continuing operations 19,472.63 14,961.76 
(1+2-3) 

4,973.76 41,470.42 13,900.93 24,104.11 

5 Exceptional Items, net (rarer notes 6 ond 7) (3,120.30) (3,120.30) 207.73 116.48 
6 Prom before tax from continuing operations (4+5) 16,352.33 14,961.76 4,973.76 36,350.12 14,108.66 24,220.59 
7 Taxexpente: 

(a) Current lax 6,437.84 4,529.86 1,666.04 13,034.24 5,233.83 8,643.27 
(b) Deferred lax expense/(benefil) (482.50) 534.23 95.48 304.04 (297.28) (260.98) 

6 Pront for the period from continuing opcraUons (6·7) 10,396.99 9,897.67 3,192.24 25,011.84 9,172.11 15,838.30 

9 DrsconUnued oporallons (refer note 4) 
ProfiV(toss) before lax for the period from dlscootlnued operations 114.96 356.09 88.71 403.68 103.58 (581.26) 
Tax (benefiiVoxpense or discontinued operations 40.17 125.13 31.00 141.06 36.20 (203.12) 
Proftt/(lon) for tho period from dlacontlnuod operations 709 232.96 57.71 262.62 67.38 (378.14) 

10 Prom for tho period (8+9) 10,471,78 10,130.63 3,249.95 25,274.46 9,239.49 15,460.16 

11 Other comprehensive Income 
~) Items that will nol be reclassified to profit or toss, net or Income lax . . . 286.86 

12 Total Comprehensive lnoorne for the period (10+11) 10,471.78 10,130.63 3,249.95 25,274.46 9,239.49 15,747.02 

13 Pald·up Equity Share Capllal (refer note 6) 2,903.27 2,903.27 3,525.60 2,903.27 3,525.60 2,959.70 
(Face value or f 21· each) 

14 Other equity 294,716.33 
15 Earnlngs/(loss) per equity share (EPES) (refer notes 8 and 9) 

(Face value or { 21- each) 

EPES for cenUnulng operaUoos 
• Basic ~n absolute { terms) 7.33 6.72 1.95 17.22 5.61 9.73 
• Diluted (In absolute f terms) 7.33 6.72 1.95 17.22 5.61 9.73 

EPES for dlscontlnued oporaUons 
• Basic (In absolute f terms) 0.05 0.16 0.04 0.18 0.04 (0.23) 
• Diluted (In absolute f terms) 0.05 0.16 0.04 0.18 0.04 (0.23) 

EPES ror contlnulng and discounting operaUoos 
• Baslc (In absolute { terms) 7.38 6.88 1.99 17.40 5.65 9.60 
• Diluted (In absolute { terms) 7.38 6.88 1.99 17.40 5.65 9.50 

See accompanying notes lo the standalooe financial results. 



Standalone segment Information 

Sl. 
No. 

1 

2 

3 

4 

(Amount lnlakhs of ~ unless otherwise stated) 
Particulars Quartorondod Nino months ended Yearondod 

31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 
(Unaud~ed) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment Revenue 
a) Ferro Alloys 36,917.51 31,959.97 21,456.17 94,106.46 54,711.20 84,695.19 
b) Power 18,796.44 16,279.34 10,246.06 47,649.66 27,013.36 41,430.52 
c) Unallocated 3,053.54 3,019.92 2,825.72 9,081.28 8,549.57 11,353.85 
Total 60,767.49 51,259.23 34,531.97 150,639.40 90,274.13 137,479.56 
Less: Inter Segment Revenue {10,107.45) (10,077.53) (9,464.56) (29,376.85) (25,429.60 (34,780.25 
Net Salesllncome from Operations 50,660.04 41,181.70 25,067.41 121,462.55 64,844.53 102,699.31 

Segment Results (Pront before tax, 
othor Income and nnance costs from each segment) 

a) Ferro Alloys 12,771.03 8,654.72 1,169.79 24,580.76 3,596.13 8,145.26 
b) Power (refer note 6) 1,396.58 3,099.88 1,851.36 6,097.48 3,469.37 6,705.69 
c) Unallocated 1,546.27 1,365.28 1,459.47 4,643.56 5,037.32 6,709.85 
Total 15,713.88 13,139.88 4,480.64 35,321.82 12,122.82 21,560.80 
Less: Finance costs 272.43 332.48 296,74 906.90 1,102.56 1,362.35 
Add: Other Income 910.66 2,154.36 789.86 3,935.20 3,088.42 4,022.14 
Total Profit beforo Tax from continuing operations 16,352.33 14,961.76 4,973.76 38,350.12 14,108.66 24,220.59 

Segment Assets 
a) Ferro Alloys 64,206.35 77,296.26 55,577.61 84,206.35 55,577.81 61,751.32 
b) Power 71,564.52 69,370.56 69,916.30 71,564.52 69,916.30 69,435.34 
c) Unallocated 235,090.80 222,752.68 216,992.02 235,090.80 216,992.02 214,377.95 

390,861.67 369,419.72 342,486.13 390,861.67 342,486.13 345,564.61 
Add: Assets of dlsconUnued sugar operaUons (refer note 4)' 3,715.57 4,444.32 10,148.23 3,715.57 10,148.23 7,853.68 
Total 394,577.24 373,864.04 352,634.36 394,577.24 352,634.36 353,418.29 

Segment Liabilities 
a) Ferro Alloys 8,741.37 10,422.18 7,455.37 8,741.37 7,455.37 7,615.32 
b) Power 40,835.02 31,202.40 19,696.16 40,835.02 19,696.16 23,780.81 
c) Unallocated 27,172.56 25,047.15 19,190.58 27,172.56 19,190.58 22,769.96 

76,748.95 66,671.73 46,342.11 76,748.95 46,342.11 54,166.09 
Add: LlabiUUes of discontinued sugar operations (refer note 4) 901.98 976.72 1,718.65 901.98 1,718.65 1,576.17 
Total 77,650.93 67,648.45 48,060.76 77,650.93 48,060.76 55,742.26 

'Including non·current assets of discontinued operations held for sale amounUng to ~2,697.57 lakhs, ~3.214.431akhs, ~5.719.581akhs and ~4.098.761akhs as 
on 31 December 2021, 30 September 2021 , 31 December 2020 and 31 March 2021, respectively. 



Note~: 

1 The unaudited standalone financial rosulls lor the quarter ended 31 December 2021 and year to dalo resulls lor tho porlod 1 April 2021 to 31 
December 2021 were reviewed by the Audit Commilloe and approved by the Board of Directors of the Company at their meetings held on 27 
January 2022 and 26 January 2022, respectively. 

2 The resulls lor tho quarter ended 31 December 2021 and year to date results for the period 1 April 2021 to 31 December 2021 presented were 
subjected to a "Limlled Review" by the Statutory Auditors of the Company. An unqualllied report was Issued by them thereon. 

3 These standalone llnanclai results have been prepared In accordance with the Indian Accounting Standards (lnd AS 34) prescribed undor Section 
133 of the Companies Act, 2013 road wllh the relevant rules issued thereunder and other accounting principles generally accepted In India and 
guidelines Issued by the Securities and Exchange Board ol lndla. These unaudited standalone financial results have been prepared alter giving 
effect to the amendments to Schedule Ill to the Companies Act, 2013 notified by the Ministry of Corporate Affairs vide lhelr nolllication dated 24 
March 2021. 
Pursuant to a resolution by the Board of Directors at their mooting held on 2 March 2020, the Company ceased its sugar manufacturing activities 
and had classified the sugar division as an asset held lor sale in accordance with the principles laid down under lnd·AS 105 Non·current assets 
held lor sale and discontinued operations. The details of Income and expenses relating to the aforesaid discontinued sugar division is as follows: 

(Amount In lakhs of~ unless otherwise stated) 

Quarter ended Nine Months Ended Year ended 
Particulars 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31 .03.2021 

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

Total Income 274.92 1,676.63 2,365.79 3,422.80 7,720.30 9,415.77 

Total Expanses 159.96 1,318.54 2,277.00 3,019.12 7,616.72 9,997.03 
Prolll/(loss) before tax 114.96 356.09 00.71 403.60 103.58 (561.26) 

Tax expenso/(benelit) 40.17 125.13 31.00 141.06 36.20 (203.12) 

Prolil/(loss) alter lax 74.79 232.96 57.71 262.62 67.38 (376.14) 

5 Other Income lor the quarter ended 30 September 2021, year to date periods ended 31 December 2021 and 31 December 2020 Includes dividend 
received from subsidiary company amounllng to ~1 , 11 8.47 1akhs, ~1, 11 B.47 lakhs and H57.65 1akhs, respectively. 

6 The Northern Power Distribution Company of Telangona Limited (NPDCL) has levied Grid Support Charges (GSC) on tho Company, the 
underlying grounds of which Is duly and rightfully contested by way of an appeal wllh the Honourable High Court of Tolangana. Having challenged 
the demand, management on the basis of its internal assessment, is of tho opinion that the litigation could result In a potential economic outllow 
towards the GSC, and accordingly provided a sum of ~3. 120.00 lakhs In these financial results lor the quarter and year to date period ended 31 
December 2021. Further, on consideration of stay order granted by the honourable High Court of Telangana, management Is confident that the 
Company will not have any further obligations towards Interest of fB,609.60 lakhs as claimed by NPDCL on the aloresald GSC demand, 
accordingly no adjus1ments wore made to !he accompanying tlnanclal results In respect thereof. 

Exceptional Items, net lor the year ended 31 March 2021, Includes recognised liability In respect of ongoing litigation against Odlsha Power utility 
lor an amount of f2,532.70 lakhs and refund of Goods and Services Tax lor an amount of f2,649.261akhs. 

8 The Board of Directors of the Company had approved the buy-back of fully pald·up equity shares of the Company at its meeting hold during 
February 2021 lor an amount not exceeding {15,000.00 lakhs, excluding taxes and transaction costs. The buy·back got completed during the 
quarter ended 30 September 2021 and In accordance with tho said plan, tho Company bought back 18,369,362 equity shares as at 31 December 
2021 lor an aggregate price ol !f16,900.87 1akhs, Including taxes and transaction costs. These amounts have been adjusted against the balance of 
securities premium. Further, the number of equity shares considered lor computation of Basic and Diluted EPES for the quarters ended 31 
December 2021,30 September 2021, year to date period onded 31 December 2021 and year ended 31 March 2021 has been adjusted lor the 
ellects oltha equity shares bought back. 

9 The EPES for quarters and year to date periods are not annualized. 

Place : Hyderabad 
Date : 28 January 2022 
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Walker Chandiok & Co LLP 
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h Floor, Block Ill, 
White House, Kundan Bagh, 
Begum pet 
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T +91 40 4859 7178 
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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 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 31 December 2021 and the consolidated year to date results for the 
period 1 April 2021 to 31 December 2021 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. 

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, 
docs 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. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Naida and Pune 
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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 Qjsting 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 5 to the accompanying unaudited consolidated financial results in connection with a breach of 
"events of default" clause of a loan arrangement by Maamba Collieries Limited ("MCL"), a step
down subsidiary, owing to default in repayment of loan instalments and delay in payment of interest 
thereon as detailed in the said note. These defaults provide the lenders the ability to demand 
repayment of the balance loans in full which could have a significant impact on the ability of MCL 
to continue to operate as a going concern. 

(ii) Note 6 to the accompanying unaudited consolidated financial results in relation to recoverability of 
the trade receivables amounting to ~375,906.64lakhs (31 March 2021: ~317,639.26lakhs) due from 
a customer of Maamba Collieries Limited, a step-down subsidiary of the f Iolding Company. These 
amounts have been considered as good and realisable by management on the basis of internal 
assessment of the status of discussions, follow up with the customer, relying on the sovereign 
guarantee issued by the Government of Zambia for such receivables, and on the basis of the progress 
of arbitration proceedings against the said customer. Accordingly, no further adjustments have been 
considered necessary in the unaudited consolidated financial results in this regard. 

(iii) Note 8 to the accompanying unaudited consolidated financial results 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 unaudited consolidated financial results. 

(iv) Note 9 to the accompanying unaudited consolidated financial results which describes the uncertainty 
related to the outcome of certain proceedings pending against a subsidiary Company, Nava Bharat 
Projects Limited, and involving 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 unaudited consolidated financial results. 

Our conclusion is not modified in respect of the above matters. 

Chartered Accountants 
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6. 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 revenues of ~8, 175.09 
lakhs and ~22,571.26 lakhs, net profit after tax of ~289.48 lakhs and ~1,545.68 lakhs, total comprehensive 
income of ~295.65 lakhs and ~1,616.05 lakhs for the quarter and nine months period ended 31 December 
2021 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 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 

SANJAY 
KUMAR 
JAIN 

Digitally signed 
by SANJAY 
KUMAR JAIN 
Date: 2022.01.28 
12:21:35 +05'30' 

San jay Kumar Jain 
Partner 
Membership No.: 207660 
UDIN: 22207660AAAAAX9486 

Place: H yderabad 
Date: 28 January 2022 

Chartered Accountants 
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Annexure 1 

List of entities included in the Statement 

1. Nava Bharat Energy India Limited, India 
2. Nava Bharat Projects Limited, India 
3. Brahmani Infratech Private Limited, India 
4. Maamba Collieries Limited, Zambia 
5. Nava Energy Zambia Limited, Zambia 
6. Kawambwa Sugar Limited, Zambia 
7. Nava Bharat (Singapore) Pte. Limited, Singapore 
8. Nava Energy Pte. Limited, Singapore 
9. Nava Agro Pte. Lirnited, Singapore 
10. Nava Holding Pte. Limited, Singapore 
11. Tiash Pte. Limited, Singapore 
12. The Iron Suites Pte. Limited, Singapore 
13. Compai Pharma Pte. Limited, Singapore 
14. Compai Healthcare Sdn. Bhd., Malaysia 
15. Nava Resources CI, Cote d'Ivoire 

Chartered Accountants 
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NAVA BHARAT VENTURES LIMITED 
Regd.OIIico: &-3-110911, 'Nava Bha<al Chambers', Raj Bhavan Road, Hyderabad- 500 082 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31,2021 
(Amount In lakhs or t' unless otherwise stated) 

Sl. Particulars Quarter ended Nino months ended Year ended 
No. 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 

(Unaudllod) (Unaudltod) (Unaudltod) (Unaudited) (Unaudited) (Audltod) 

1 Revenue from operations 94,991.79 82,334.77 66,012.70 233,119.48 165,983.75 254,850.46 
2 Other Income 5,544.91 6,585.80 4,976.94 17,m.44 14,152.69 24,901.77 

Total Income (1+2) 100,536.70 88,920.57 70,989.64 250,611.92 200,136.44 279,752.23 
3 Expenses 

(a) Cost of materlals consumed 22,496.71 24,440.73 14,326.15 65,189.34 37,966.09 54,480.02 
(b) Changes In lnventorles of finished goods and Y.lllk·ln·progress 560.59 (594.73) (1,321.58) 86.17 (4,937.11) (384.61) 
(c) Manufaclurlng expenses 9,011.18 8,532.53 6,490.98 24,602.47 19,235.77 28,164.27 
(d) Employee benefits expense 4,960.91 4,745.02 4,059.74 14,095.1 1 12,108.72 16,133.93 
(c) Flnanco costs 8,424.07 8,849.92 7,808.60 25,541.26 26,986.63 34,81UO 
(Q Oepreclallon and amortisaUon expense 7,438.04 7,259.56 7,489.90 21,903.12 22,672.84 29,977.62 
(g) Alowance for expected credit loss (refer note 6) 10,034.21 6,704.85 10,653.70 18,901.62 28,218.74 33,617.24 
(h) Other expenses 7,114.84 4,700.31 4,502.52 18,631.64 12,465.99 17,910.37 

Total E~penses 70,040.55 64,638.19 54,010.01 188,950.73 154,737.57 212,713.64 

4 Prom before excepllonal items and lax from conllnulng opcrallons (1+2·3) 30,496.15 24,282.38 16,979.63 61,661.19 45,398.87 67,038.59 
5 Exceptionalltems, nct(refcr notes 4, 13 and 15) (3,120.30) (11,723.54) (14,030.62) 207.73 116.48 
6 Profit beforo tax from conllnulng operations (4+5) 27,375.85 12,558.84 16,979.63 47,630,57 45,606.60 67,155.07 
7 Tax expense 

(a) Cunent tax 8,481.25 7,204.92 3,071.99 19,568.41 10,765.74 15,311.50 
(b) Oelened tax (bonefil)lexpense (refer note 4) (123.37) 7,161.79 (2,219.43) 6,961.87 (4,217.70) (3,602.09) 

8 Pronu (Loss) forlhe period from conllnulng opera lions (6-7) 19,017.97 (1,807.87) 16,121.07 21,100.29 39,058.56 55,445.66 
9 Dl•contlnued operations (refer note 12) 

ProfiV (loss) bofore tax for the period from dlsconllnued operations 114.96 358.09 88.71 403.68 103.58 (581.26) 
Tax (benefii)/OXpense of dlsoonllnuod operadons 40.17 125.13 31.00 141.06 36.20 (203.12) 
ProfiU (Loss) for the period from discontinued operallons 74.79 232.96 57.71 262.62 67.38 (378.14) 

10 ProflU(loas) fer the period (8+9) 19,992.76 (1 ,574.91) 16,178.78 21,362.91 39,125.94 55,067.52 

11 Net ProfiU(Loss) attributable to: 
- Shareholders of tho Holding Company 16,855.80 3,109.50 11,844.56 24,509.63 28,881.29 42,323.69 
. Non-conltoling Interest 2,236.96 (4,684.41) 4,334.23 (3, 146.72) 10,244.65 12,743.83 

12 Other Comprehensive lncome/Ooss) (refer note 10) 
OJ Items that v.lU not be reclassillod to profit or loss, net of Income tax 167.46 (164.93) (614.77) 722.64 (1,813.00) (1,071.53) 
OQ Items that IIIII be subsequenUy reclassified 10 profil or loss, net of Income lax 354.11 (650.42) (2,645.91) 2,676.40 (8,127.36) (6,609.69) 

13 Tot1l Comprehensive lncome/Ooss) for the period (10+12) 19,614.33 (2,390.26) 12,918.10 24,761.95 29,185.58 47,386.30 
14 Tolal comprehensive lncomef(loss) ettrlbutablo to 

- Sharelroldcl$ of the Holding Company 17,209.47 2,459.08 9,198.64 27,186.03 20,753.93 36,036.61 
- Non-con~ollng Interest 2,404.86 (4,849.34) 3,719.46 (2,424.08) 8,431.65 11,349.69 

15 Total comprehensive lncometposs) attribulablo to shareholders of tho Holding 
Company from 

-ConUnufng operatfons 17,134.68 2,226.12 9,140.93 26,923.41 20,686.55 36,414.76 
• DlsconUnuing operations 74.79 m .96 57.71 262.62 67.38 (378.14) 

16 paJd.up Equity Share Capital (refer note 14) 2,903.27 2,903.27 3,525.60 2,903.27 3,525.60 2,959.70 
(Face value of f21· each) 

17 Othereqully 438,186.50 
18 Eamlngs/Ooss) por eqully share (EPES) (refer notes 14 and 16) 

(Face value of f21· each) 
EPES for conUnulng operaUons 
-Basic (In absolule ~ terms) 11.55 1.98 7.21 16.69 17.63 26.23 
-Diluted On absolule f tonns) 11.55 1.98 7.21 16.69 17.63 26.23 

EPES for dlsconUnued operations 
-Basic On absotule ~ terms) 0.05 0.16 0.04 0.16 0.04 (0.23) 
· Diluted On absollrte f terms) 0.05 0.16 0.04 0.18 0.04 (0.23) 

EPES for continuing and discounting opcraUons 
-Bask: On absolute f tenns) 11.60 2.14 7.25 16.87 17.67 26.00 
• oauted On absolute f terms) 11.60 2.14 7.25 16.87 17.67 26.00 

~ 
See accompanying notes to tho consolldaled financial results. 

~ ~'::!!!~~ 

t~S;~ X\00ndrok cf 
(j ("I 

j For o 
t\ 

""~~rtv * c">'Y 
-



Consolidated segment Information 

Sl. 
No. 

I 

2 

3 

4 

(Amount In lakhs of f unloss otherwlso s totod) 
Particulars Quarter ended Nine months ended Ye.r ended 

3f.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 
(Unaudited) (Unaudited) (UnaudRod) (Unaudited) (Unaudited) (Audited) 

Segment Revenue 
a) FOliO Alloys 38,917.61 31,95~.97 21.~58.11 94,108.46 64,711.20 84,695.19 
b) Power 60,654.11 54,250.67 49,707.90 160,814.69 145,962.58 169,343.46 
c) ~~nlng 9,367.00 9,937.32 6,504.22 27,019.91 28,675.51 35,444.14 
d) Unallocated 7,9~6.25 6,652.60 6,069.03 21,373.28 18,814.64 26,329. 1~ 

Tolal 116,856.87 102,800.66 85,759.32 293,316.54 240,163.93 334,811.~8 
less: Inter Segment Revenue (21,865.08) (20,465.79) (19,746.62) (60, 197.06) (62,180.18) (79,961.52) 
Net Sales/Revenue from Operations 94,991.79 82,334.77 66,012.70 233,119.48 185,983.75 254,850.46 

Segment Rosulls (Profit hcforo tax, other lncorno 
and nnance coals from each ngment) 

a) Ferro Alloys 12,711.03 8,65~.72 1,169.79 2~,580.76 3,596.13 8, 145.26 
b) Power" 9,527.47 303.47 11,341.36 10,536.57 28,792.12 36,876.13 
c) ~Unlng 4,427.64 3,427.40 6,121.63 11,599.59 17,777AO 20,946.39 
d) Unallooeted 3,628.87 2,437.37 2,176.61 8,962.47 8,27~.79 11,100.32 

Total 30,255.01 14,822.96 19,811.29 55,679.39 60,4~0.44 77,066.10 
loss: Finance costs 8.m.o1 8,849.92 7,806.60 25,641.26 26,986,63 34,814.80 
Add: Other Income 5,544.91 6,585.80 4,976.94 17,492.44 14,152.69 24,991.77 
Total Pront before Tax from continuing operallons 27,375.85 12,558.84 16,979.63 47,630.57 45,606.60 67,155.07 

Segment Am ts 
e) Ferro Alloys 84,206.35 77,296.26 55,577.81 84,206.35 55,577.81 61,751.32 
b) Power 823,943.37 891,466.52 781,031.39 823,943.37 781,031.39 790,383.91 
c) Mining 132,042.63 128,019.09 116,679.64 132,042.63 116,679.64 119,880.42 
d) Unallocaled 76,351.17 65,362.28 52,527.96 76,351.17 62,527.96 66,449.36 

1,116,543.52 1,072,144.15 1,005,816.80 1,116,M3.52 1,005,816.80 1,028,465.01 
Add: Assets of discontinued sugar operations (refer note 12) • 3,715.57 4,444.32 10,148.23 3,715.57 10,148.23 7,853.68 

Total 1,120,259.09 1,076,588.47 1,015,965.03 1,120,259.09 1,015,965.03 1,036,318.69 

Segmenlllabllltles 
a) Ferro Alloys 8,741.37 19,422.18 7,455.37 8,741.37 7,455.37 7,615.32 
b) Power 520,367.06 496,897.77 455,057.59 520,367.06 455,057.59 465,810.72 
c) Mining 32,726.04 30,624.47 23,821.12 32,726.04 23,821.12 24,837.76 
d) Unallocated 33,092.93 31,101.24 25,137.54 33,092.93 25,137.54 28,912.11 

594,927.40 569,045.66 511,471.62 594,927.40 511,471.62 527,175.91 
Add: llabDitles of discontinued sugar operations (refer note 12) 901.98 976.72 1,718.65 901.98 1,718.65 1,576.17 

Total 595,829.38 570,022.38 513,190.27 595,829.38 513,190.27 528,752.08 

'Including non-current ossels of discontinued operations held for sale amounting to ~2.697.67lal<hs, ~3.214.43 l akhs, ~5.719,581akhs and ~4.098.76 1akhs as on 31 December 
2021, 30 September 2021, 31 December 2020 and 31 March 2021, respectively. 

"duly adjusted for the effects of tho matter described In notes 4 and 15. 



Notes: 
1 Tho unaudited consolida1ed financial resulls lor lho quarter ended 31 December 2021 and year to dale resulls lor lhe period 1 April20211o 31 December 2021 were reviewed by 

tho Audit Commllloo and approved by the Board of Directors al lhoir rneollngs held on 27 January 2022 and 28 January 2022, respectively. 

The conso~daled financial results lor lhe quarter ended 31 December 2021 and year to dale rosulls for 1he period 1 April2021 to 31 December 2021 presented wore subiecled to 
a 'limited Review' by lhe Statutory Auditors of the Holdi~g Company. An unqualified report was issued by lhem !hereon. 

These unaud~ed c:onsolidalod financial resulls have been prepared In accordance with the Indian Accoun~ng Standards (lnd AS) 34 prescnbed under Sec~on 133 of Ore 
Companies Acl, 2013 re ad with the relevant rules Issued lhorounder and other accounting principles generally accepted in India and guldeHnes Issued by tho Securities and 
Exchange Board of India. These consoidaled financial resulls havo been prepared aner giving ollecl lo the amendments lo Schedule IIIIo tho Companies Act, 2013 notifled by 
the Minislly of Corporate Affairs vide lhelr notificallon deled 24 March 2021. 

During tho quarler ended 30 September 2021, the local currency of MCL I.e. Kwacha has witnessed an unprecedented appreciation agalnsllho US Dollars being lhe functional 
and reportlng cunency or MCL. The aforesaid development has led lo unusually sign if~eantlmpacl on lhe operational pcrformanco or MCL due to reslalemenl or Kwacha 
denominated rnonelary assets and liabil ities as required by tho applicable lnd-AS.In view or lhe unusual nalure of tho above developmonl. lho nelloss on account of restatement 
of Kwacha denomlnaled essets and Pabilities havo been presented as an exceplional items In the consolidated financial results for lhe lhree and nine months period ended 31 
December 2021. Furthar,lho consolidated lax expense Is higher by ~7.190.13 1akhs for lhe quarler ended 30 September 2021 end by ~6.686.391akhs for the year to date 
period ended 31 December 2021 due lo reslatement or Income tax liabilities of MCL denominated In local currency. 

Mamba Colieries Umited (MCL). lhe subsidiary of Nava Bharat Ventures llmiled (NBVL) Is In a breach of terms ol its loans, which are exclusively and only secured by lho 
underlying as sots of MCl, with no recourse lo NDVL,lhe holding company. Tho breach of arrangement Is primarily related lo default In repayment of principal amount and delays 
In payment of lnlerosl amounl, due lo non-receipt of monies from lis customer ZESCO llmlled. During lhe flnanclal year 2021, MCL along with Its Lenders to the p!Ojocl has 
commenced arbitration proceedings aglanst ZESCO for lhe recovery ol its dues. On the basts of the progress of arbl~aUon proceedings, lho lenders also being co-petitioner, 
existence of an Insurance cover for 65'/o of lho oulslanding balance of loans, sovereign guarantee issued by the Government or Zambia over lho balaoce of ~ado receivables, 
progress ol lho discussions wilh lhe lenders on lho proposed restructuring of lhe lo811S, and further, In the absence of any demand from lho lenders lor lhe repayment o1lhc 
balance of loan, managemenl and Board of Directors ol MCL are confident of its ablfity to continue os a going concern for a 1oroseeablo future, and to generate sulfrclenl funds to 
discharge its llabaitios as and when lhoy fall duo. 

Trade receivables as el31 December 20211oclude receivables amounting to ~375,906.641akhs (31 March 2021: ~317,639.26\akhs) representing dues from acuslomer ol MCL 
against sale ol power and lnleresl on delayed paymenls. Though there have been significant delays in realization, however, these receivables havo been considered good and 
recoverable In full by manage mont on lhe basis of specific acknowledgement of tho entire outstanding dues by lhe customer, and also in view of tho dues being secured by woy 
of a sovereign guaranleo Issued by lhe Government of Zambia. Further, In accordance with the lcrms of Power Purchase Agreement with tho customer, management has 
lniUaled necessary orbi~aUon proceedings for realisalion of outslandlng dues during the year ended 31 March 2021 (read 1vith nola 7 below). Taking cognizance of delays In 
colleclion of dues from the customer, management, has recognized appropriate allowances for expected credit losses in lhese consolidaled financial resulls. 

Tho ArbHration Tribunal has Issued a partial lnlorim award In favour of MCL, for an amounl of US$ 250 milnon to be paid on an Interim basts by ZESCO to MCL by 31 January 
2022. 11 is lobo noted that Arbitration p!oceedings are still ongoing and lhe final award by lhe Tribunal, Is lobo pronounced altho conclusion of lhe Arbitration proceedings. 

Drahrnanllnfratech Privale Umlted (BIPL), a subsidiary of lhe Holding Company, has a subsistent liUgaUon with Manlrl Technology Parks Privale Urrited (MTPPL) In relalion lo 
the devetopmenl agreemenl botwean BIPL and MTPPL, being a co-developer ole projecl. The matter Is cunenlly sub-judice with lha Honourable High Court or Telangana. Tho 
management on lho basts or Its Internal assessment of tho case and an opinion received from en Independent legal advlsor,ls confident of a positive outcome In favour of OIPL 
and accordingly, no adjuslmenls are deemed necessary lo lhasa unaudited c:onsolidaled financial resulls In this regard. 

Nava Bharat Projecls Umilod {NBPL), a subsidiary of Uro Holding Company, lnvesled proceeds of dlves~enlln an erstwhile joint venture c:ompany amounting lo ~14,600.00 

lakhs, not or tax In lhe equily shares of Nava Bharal Energy India Limited (NBEIL). SubsequonUy, based on proceedings lniUatod against tho erstwhile joint vonluro by lho Ccn~al 
Bureau of lnvosllgation and lho Enforcement Dlrecloralo (ED), Governrnenl of India, lho ED has allached the entire equity shares held by NBPL In NBEIL. Managemenl, on tho 
basis of ~s lntemalassessrnent of the facts of lho case, Is of lhe view lhallhe charges alleged by lhe aulhoriUes are nollenable In law, and Is conrrdenl of resolving tho caso In 
favour of lhe NBPL. The malleris currently sub-Judice and !hero have been no further developments on lho same during lha quarter ended 31 December 2021. 

10 Tho Other c:omprehonslvo locome Includes foreign currency ~anslatlon gain/(loss) on c:onverslon of lhe finaoclallnformaUon of tho overseas subsidiaries of lho Group from their 
functional currencies lo Indian Rupee, lo lhe tune of the foUowing: 

(Amount In l akha of f unleu oUrorwlso atalod) 
Qu1rtor en dod Nine monlht ended Year ended 

Partfculm 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 
(Un1udlted) (Unaudited) (Unaudited) (Unaudited) (Unaudited) {1\udtted) 

Foreign exchange geln/(loss) 521.57 (815.35) (3.260.68) 3,399.04 {9,940.36) (8,003.63) 

11 The ~pact of foreign currency fluctua tions and re-measuremenl of derivative c:on~acts on lhe unaudited consolidaled financial results excluding lhe Impact of foregln exchange 
fluctuations as mentioned in note 4 above, are as follows: 

(Amount In lakha off union oUmwlso stated) 
Quarter ended Nine month• ended Year en dod 

Partltulm 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 
(Unaudited) (Unaudited) (Unaudned) (Unaudllod) (Unaudited) (Audllod) 

Foreign exchange galn/(loss) (657.62) 769.40 1,165.71 205.95 3,220.80 4,276.17 
Re-measuremont galnl(loss) on derivative c:on~acls 1.241.39 2,231.75 {263.64) 3,023.15 587.15 4,765.75 
Nolo. Gain has been rncluded In Other lnc:omo and loss has been Included 111 Olher expenses. 



12 Pursuant to a resolution by the Board of Directors of the Holding Company at their meeting held ort 2 March 2020, the Holding Company ceased its sugar manufacturing activities 
and had dassificd tho sugar division as an asset held for salo In accordance with the principles laid down under lnd·AS 105 Non·currcnt assets held for sale end discontinued 
operations, Tho del oils of income and oxpenses relating to tho aforesaid discontinued sugar division Is os follows: 

(Amount ln likhs or f unless oUlCiwlse stiled) 
Quarter ended Wno month• ended Year ended 

P1rtlculars 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31 .12.2020 31.03.2021 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudllod) (Audited) 

Total lncoma 274.92 1,676.63 2,365.79 3,422.80 ',',720.30 9.415.77 
Toial Expenses 169.96 1,316.64 2,277.08 3,019.12 7,616.72 9,997.03 
Profit /(Loss) before tax 114.96 358.09 88.71 403.68 103.58 (681.26) 
Tax expense/(benofit) 40.17 125.13 31.00 141.06 36.20 (203.12) 
Profit/(Loss) aner tax 74.79 232.96 57.71 262.62 67.38 (37W ) 

13 Excepllonat Items, net for tho year ended 31 March 2021,1ncludo recognised liability In respect of ongoing litigation agalnst Odlsha Power utility for an amount of ~2,532.78 1akhs 
and refund of Goods and SoNices Tax for an amount of f2,649.261akhs. 

14 Tho Beard of Directors of the Holding Company had approved lho buy· back of tully pald·up equily shares oltho Holding Company allis meeting held during February 2021 for 
an amount not exceeding ~16,000.00 lakhs, oxcluding taxes and transaction costs. The buy· back got completed during the quarter ended 30 September 2021 and In accordance 
with the said plan, the Holding Company bought back 18,369,362 equity shares as at 31 December 2021 for an aggregate price or ~15,900.87 lakhs, Including taxes and 
lransaction cos is. These amounls have been adjusted against !he balance of securities premium. Further, the number of equily shares considered for computation of Basic and 
Diluted EPES for lho quarters ended 31 December 2021, 30 Soplombor 2021, year to dale period ended 31 Dccombor 2021 and year ended 31 March 2021 has be on adjusted 
for !he elfecls of lho oquily shares bought back. 

15 Tho Northern Power Dis~ibuUon Company of Telangana Limited (NPDCl) has levied Grid Support Charges (GSC) on !he Holding Company, Uto underlying grounds of which Is 
duly and righlfully contested by way of an appeal with the Honourable High Court of Telangana. Having challenged the demand, management on tho basis ollls Internal 
assessment, Is of the opinion thallhe litigation could resullln n polenlial economic outnow towards lho GSC, and accordingly provided a sum of {3,120.00 lakhs In those 
rl/\anclal resulls tor the quarter and year lo dale period ended 31 December 2021. Further. on conslderalion of stay order granted by !he honourable High Court of Telangana, 
management Is confident that the Holding Company wiD not have any furlhe1 obligations towards interest ol '8.689.60 lakhs as claimed by NPDCl on lho aforesaid GSC 
demand, accordingly no adjuslmenls were made to the accompanying financial resulls in respeclthereol. 

16 Tho EPES rorqua~ors and year lo dale periods are not annualized. 

17 During October 2021, Nava Bharat Ventures limited acquited additional equity shares consltiluting 20.79% equily shake In Its subsidiary company, Brahmanllnfrotech Private 
l imited (BIPL) inCfooslng Its holding to 86.53'/o in BIPL. 

Place : Hyderabad 
Date : 28 January 2022 




