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Dear 5ir / Madam,

Sub: Unaudited Financial Results and Limited Review Report for the first quarter ended 30th
June 2019

Ref: Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015; NSE Symbaol: NMDC; BSE Scrip Code: 526371

The Board of Directors of the Company at its meeting held on Tuesday the 13h August
2019, inter-alia, considered, approved and taken on record the Unaudited Financial
Results (Standalone and Consclidated) of the Company for the first gquarter ended 3010
June 2019 along with segment information.

A copy of the following is enclosed pursuant to Regulation 33 of SEBI (Listing Chbligations

and Disclosure Requirerments) Regulations, 2015:

1. Unaudited Financial Results (Standalone and Consclidated) of the Company for the
first quarter ended 300 June 2017 glong with segment information.

2. limited Review Report of the Statutory Auditor on the Unaudited Financial Results
[Standalone and Consclidated) of the Comparny for the first quarter ended 30% June
2019,

The Board Meeting commenced at 2.30 p.m, and concluded at 5.50 p.m.
Plegse take the above information on record.

Thanking you
Yours faithfully,
r NMDC Limited

A 5 Pardha Saradhil
Company secretary
Encl: As above

N9/ Phones : 23538713-21 (2 Lines), 23538723, 231538767 e { Fax ; +91-40-23538711
%A% { E-mail : hnis@nmdn.cn.inﬁme ! Website : www.nmdc.co.in
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Statement of Un-Audited Standalone Financial Results for the Quarter ended

30th June 2019

- INR in crore

[ = 3 o Cuarter Fnged Year Ended
Fartculars == : s | : ;
30-Jun-19 | 3t-Mar19 | 30-Jun-18 | 31-Mar 19

- Un-audited Audited | Un-audited Audited
| Reverus from operations 3.2683.74 3.643.32 242199 12, 1052.87
| Gther Income 122,82 _ 198.08 | 125,14 588.30
lll, Total income (1+11) 3,386.56 | 3,839.40 | 254713 | 1274097
IV, Expenses
ia) Copsumption of raw matenals 785 16.0¢ B.57 5200
ib) Consumplion of stores & spares 50081 83.24 s Vllla JB4 87
{cy Changes in inveniories of finished goods and work -in- (12.07] (25.78) 119.15] 79.92)
progross
[d} Errployee benefit expense 25313 28159 236,69 1.0356.75
(e} Royalty and othar levics 58170 501.94 44551 200359
i} Seling crps ncl, fraight 19010 132,87 .78 i6R.18
i) Depreciation and amortisaticn BT 80,39 4158 27880
ih) Finance cost L7 10.24 10.81 40,32
il Other expenses 37648 G067 | 24438  1.576.43 |
Total expenses | 147340  1,641.65 107048 |  5541.91
i, Profit from ardinary activities before exceptional items 1013 1 5_ i 2197 75 1476.65 2 180.08

and Tax {I1-1Y]

Yl Exceplicnal items - Expensasiincome) - - - -
WII Profit before tax (V-V} 1,913.16 2,197.75 1.476.65 7,199.06
VIl Tax expense

al Current Tax 5a9,31 Ta0A8 B05.E0 252,70

b) Earlier Year Tax {Net) - (.85 - .85

o) Defarred Tax 44.43 1248 4.28) 70
Total tax expensa | 7334 43 81 0132 2506.53 |
i{):r.“xt:h}Proﬁt for the period from continuing operations 1.479.42 1.453.94 97533 464253
¥ Loss from discontinued operations (0.27] (0,26 {0.09) i5d)
%1, Tax Expenses of disconlinued cperations (0.08) §.09 i0.03] (0,22
%Il Loss from Discontinued operations (after lax) (FREY {017 {0.08) 0423
Al Profit for the period (IX+X11) ¢ 1,179.28 1,453.77 975.27 464211 |
A1, Other Compranensive INComoi Expenses;
ltem that will not e reclassified to orofit or loss WES] (317 1202 013

(net of income tax)
XV, Total Comprehensive Income for the period

1179.72 1,417.60 987.29 4,641.98

(XUXIV)
%1, Paid-up Equity Share Captal 306,19 306.19 316.39 306.19 |
P s Y Face valug per shame [Re) 1 1 1 1
B & Shevl, EPS for the period (Rs )-basic and diluted befors and oo Ri ?
. :-m%r extracrdinary items {7 : — s 200 10
|II~17-E-H|.|E-1.‘1":5'.‘.'.'4?1:(.-_?.'.5. {*adjusted on account of buyhack) ) '} il
h / Mot Annualised Annualised

AR L J A _ N
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NMDC Limited

Segment wise Standalone Revenue, Results and Capital Employed for the
quarter ended 30th June,2019

IMNR in crore
Quarter Ended Year Ended
Particulars 30-Jun-19 | 31-Mar18 | 30-Jun-18 | 31-Mar-19
Un-audited | Audited | Un-audited Audited
1 Eeqrﬁent Revenue
{Sale fincome from each segment)
a) Iran Cre 321214 | 358888 | 239660 12,001.81
b) Pellet, Other Minerals & Services 51.48 58.27 2539 154.69
Total 3763683 | 3647.15| 242199 12,156.50
Less: Inter segment revenue (3.11) 3.83 - 3.83
Sales | Income from Operations 326374 | 364332| 242199 1215267
2. Segment Results '
(profit (+) / loss (-) before tax
and interest from each segment)
a) Iron Ore 190563 | 218188 | 148277 7,156.93
b) Pellet, Other Minerals & Services [27.83) (33 58) (34 81) {1_29{3@
Total 187780 | 214830 1447.86 7.027.33
Less: Finance Cost i i 10.24 10.81 40,32
Add : Other unallocable income net off 46,87 59.43 39.51 211.41
unallocable expenditure ]
Total profit etore o 191294 | 219749 | 147656 |  7.198.42
(inc! discontinued operations) _
3.Segment Assets
a) Iron Ore 550072 | 400488 | 430201 4,904 88
b) Pellet Other Minerals & Services 542,90 663.88 659.06 G63.68
¢} Unaliocated 23.372.39 | 2363049 | 2312945 2353048
Total | 29,516.01 | 29199.25 | 28,090.62 |  29,199.25
4. Segment Liabilities
a) Iron Ore 148006 | 142166 | 170823 142186
b} Peliet, Other Minerals & Services 30 86 3877 36.42 3877
o) Unallocated 141214 | 237002 1,384.74 2.370.02
Total 2,923.06 | 383045 | 3,139.39 3,830.45
~ |5. Capital Employed
w0+ (Segment Assets-Segment Liabilities)
“4)lron Ore 400065 | 348322| 250378 348322
A By Pellet, Other Minerals & Services 61204 | 62511| 62264 £25.11
“Lp)Unallocated 21660.25 | 21,28047 | 21.734.71 2126047
=1 Total ) 2659295 | 25,368.80 | 2495113 |  25,368.80

Cont...3

AT 9E
Contn. Sheet




A 9T

Contn. Sheet

AuREEr fafiee

NMDC Limited

NOTES :

1 The Audt Commitiee has reviewed the above resulls and the same have been subsequently approved by the
Board of Directors in the meeting heid on 130 August 2019,

2. The unaudited financial results have been revicwed by the Statutory Auditors as reguired under Regulation 33 of
Securities and Exchange Board of Indiz (Listng Coligation and Cisclosure Requiremenls) Regulations, 2015,

3 Anamount of Rs. 5962 crore is prowded towards Expected Credit Loss (ECL) during current quarter included in
cther expenses

4 The Company has been legally advised that there is no impact of the Hon'ble Supreme Court of India Judgoment
with reference to the Writ Pelition {Civil) No. 114 of 2014 dated 02nd August. 2017 on NMOC Howeser, in case it
5 found applicable to NIMOGC at a later date, it may mpact the profits of the Company.

Subsequently. the Bailadila Projects of NMOC have received Show Cause Motices dated. 31072018 from Dist
Collector. South Bastar Dantewada as to why NMDC should not be asked to deposit an amount of Rs 7241 35
crore as compensation as caloulated oy Collectar based on the above judgement. The Company has contostes
the Show Cause Motces with Disl, Collector, Scuth Bastar Dantewada,

5 The Government of Karnataka, while renewing the lease of NMDC's Conimalai ron Cre Mine, has imposed 2 new
condition asking for a premium of 80% on the average sale value. As the demand of the State Gawt. is not as per
the: provisions of the MMOR Act 2015 and Mineral (Mining by Government Company) Rules, 2015, the company
requested the Gowt. to reconsider its decision. Since there was no positve respanse from the State Gowt | the
company has suspended its operations from 4% Novernber 2018 and moved the Hon'ble High Court of Karnalaka
praying for 2 suitable directicn i the matler. The Hon'ble High Court of Karnataka in its judgement dated 10" July
2019 has passed the order setbng aside the condiion imposed for levying 80% premium. On the basis of the
juzgement, HMDT has requested the State Gowt, to consider execution of Lease Deed of the Donimalar Mine, for
which response is awaited,

G, The company has sdopted Ind A5 116 'Leases’ Effective from 190 Aprl 2018 and agplied the Standard 10 its
lesses using the modifed retrospective aporoach and comparative informaton s not restated. This has resuited in
recagnising a Righl-of-Use Assels and a corresponding Lease Liability of Rs.8.20 crore as al 1+ Agnl 2019, The
impact on the profit for the quarter is not matenal,

7. Tgures for the previous perind have been regrouped wherever considercd necessary so as to conform to the
classification of the current period,
For ks TEJ BAJ & PAL For MMOC Limited,
R o Sharierod Accountants
<€-' Fi
i 0, 304 ?4F
i /’w.
| ElnL'Er’m*"
i X
5

PAMITAYA MUKHERVEE)
Director (Finance)
Memborship MNo: 0104905 DiM- Mo OR2GEINT

Place | Hyderabad
Cate ;13" August 2019

Our website | www.nmdc.coin
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Independent Auditor's Review Report on Quarterly Unaudited Standalone

Financial Results and Year to Date Results of the Company Pursuant to the

SEBI (Listing Obligations and Disclosure requirement) Requlations 2015

Feview report to
The Board of Directors
NMDC Limited

1. We have reviewed the accompanying statement of unaudited financial results of
NMDC Limited (the "Company”) for the period ended June 30, 2019 (the
"Statement”) attached herewith, being submitted by the company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Regulation™) read with SEBI
Circular No. CIR/ICFD/CMD1/44/2019 dated 29" March, 2019 (‘the Circular’).
These Financial Results, which are the responsibility of the Company's
management and approved by the Board of Directors, have been prepared on the
basis of related financial statements which is in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim
Financial Reporting prescribed under section 133 of the Companies Act. 2013
read with relevant rules issued there under, as applicable and other accounting
principles generally accepted in India. This statement is the responsibility of the
Company's Management and has been approved by the Board of Directors. Qur
responsibility is to issue a report on these financial statements based on our

review,

2. 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

W =
g Rl TP

3 5I{£fi.;$ha rtered Accountants of India. This standard requires that we plan and perform
rf,‘.__'.a,__'{'he review to obtain moderate assurance as to whether the financial statements

.-~ are free of material misstatement. A review is limited primarily to inquiries of

company personnel and analytical procedures applied to financial data and thus
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CHARTERED ACCOUNTANTS

provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying statement of unaudited financial

results prepared in accordance with applicable accounting standards and other

recognized accounting practices and policies has not disclosed the information

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015 including the manner in which it

Is to be disclosed, or that it contains any material misstatement.

Place: Hyderabad
Date: 13" August 2019

For TEJ RAJ & PAL
Chartered Accountants
Firm Registration No. 304124E

>

\,
(CA. P. Venugopala Rao)

ik 4 Partner
| r.lfan'.:sarﬁa'.a'e.rﬂ@rl
WE g* Membership No. 010905

2227 UDIN: 19010905AAAAAB5146
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Staternent of Un-Audited Consolidated Financial Results for the quarter ended

30th June 2019
IMR in rore
[ Barticy] o - Qgﬂr@ﬁﬁﬁﬁ-d N [ ¥ear Frded
eeuars 30Jun19 | 31 Mar-19 | 30-Jun1d | 31-Mar 19
'  Unaudied | Audted | Un-auited | Audied |
[ Revanue from operations 326370 364332 ZAMB| 1215247
I, Sther Income | 122 - 188.20 12504 588.96
IIl. Total income {I+11) 3,3B6.65 3,839.52 | 254733 | 1274163
IV, Expenses
{8y Corsurnption of ravw materials 795 16.07 647 A200
i) Consumption of stores & spares &0.81 9374 52,05 264 97
{z) Changes in inventones of finshed goods and work -in- (1207 (25.76) (19,451 (79.97)
prograss !
(o) Employes benelit expense 2h3.78 28240 S3rA4 0 103540
1e] Rayaly and athar levies 581.745 501.99 44561 200378
{11 Seling exps incl, freight 130,10 13287 3176 36818 |
(9} Depraciation and amartisation £4.5R 8057 67 449 2904
\in) Finance cest 11.73 024 1081 4037
(i) Other expensos 326.08 89167 | 2495 [ 157914
Total expenses 147478 1643.74 | 107166 | 554761

Y. Profit from ordinary actvites befors exceplional items
and Ta {114

Y1, Exceptiongl items - Experses{incamea) - -
WII. Profit before tax (V-VI) 1,911.89 2,195.74 147567 7,194.02
VI Tax expense

1,411 .89 218

(]

N 1475 67 7.184.02

&) Currani Tax 8. 31 730 43 515,40 2,752.70

k) Eariier Year Tax (Maf) .85 - .85

¢y Leferred Tax 4443 12,48 ER ELER
Total tax cxpensc f33.04 74381 | 50132 | ZEBEE]
L}:{lilrrufit for the peried from continuing operations (Vi 1.478.45 1.451.97 974 35 4637.49
¥, Loss from discontinued operations ' i0.22) 10.28) (0.09) {0Bd}
1. Tax Expenses of discortinued operations {008 [005) (.03 (0.2
#1. Loss fram Discontinued oparations (after 1) oag ATy [OE) 042
XIIl. Profit for the period (IX+XIl) : | 17801 145180 | 97429 463707
A Share of Loss of Associatasd Vs (6.65) (3.22) B 119.12)
A Nan-Contratling Interest [ProfifiLoss 1020} i0.23) {020 {0.89)

¥, Net Profit/loss after taxes, Non-Controlling Interest

and share of profit lloss of Associates (RII+XIV+XY) ¢ 117156 L A8 4518.54

13.58 | (23.02 2516 5744

1,185.14 1,425,682 992.92 4.671.28

I Diner Comprahansive incomed expenses)
(et af ircome tax)
XN Total Comprehensive Income for the period

(XVIEXVI) —

A1, Paid-up Eouity Share Capilal 306819 306 1% | J15.34 30514

XX, Face value per share (Ra) 1L 100 1.00 1.000)
/jf' A1, EPS for the: period {Rs )-basic and dilutad 383 462 3.06 14.69
= (*adjusted on account of buyback) - ") il

i S 1 Hothanualses Arnuglised

ST HM fPhones ; 23538713-21 (9 Lines), 23538723, 23538767 R | Fax +91-40-25538711
&[-ﬁrﬂ ! E-mail : heoisf@nmdc.co.in 998TEE | Website @ www.nmde.co.in
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NMDC Limited

Segment wise Consolidated Revenue, Results and Capital Employed for the
quarter ended 30th June 2019

INR in crore
Quarter Ended Year Ended
Particulars 30-un-19 | 31-Mar-19 | 30-Jun-18 | 31-Mar-19 |

| Un-audited | Audited | Un-audied | _Audited

1. Segment Revenue
(Sale fincome from each segment)

a) Iron Ore 321214 | 3588.88 | 239680 | 1200181
b) Other Minerals & Services 5149 58.27 2539 154 69
Total 326363 | 384715 242199| 1215650 |
Less: Inter segment revenug | 0.1 3.83 - 3.83
Sales ! Income from Operations 3,263.74 | 364332 | 242199 1215267

2. Segment Results
(profit {+) / loss (-} before tax
and interest from each segment)

a) Iron Ore 1,904 69 218065 1,481.83 £,152.78

bj Other Minerals & Services (28.04)]  (34.18] (34.95)  (130.34)
Total 187684 | 214647 | 144889 | 702044 |
Less: Finance Cost 11.73 10.24 10.81 40,37
Add : Other unallocable income net off 46,76 59.29 39.50 211.26

unallocable expenditure
Total Profit Before Tax
{incl discontinued operations)

191167 | 219552 1,475.58 7,193.38

3.5egment Assets
a) Iron Cre 5491.03 488579 429677 489579
b} Other Minerals & Services £30.23 651.38 548.04 851.38
| ¢} Unallocated 23509.62 | 2376133 | 2323351 23,761.33
Total 29,630.88 | 29,308.50 | 28,178.32 | 29,308.50
4. Segment Liabilities
a) Iron Ore 1,481.21 1,422 41 1,709.12 142241
b) Other Minerals & Services 33.02 4(.89 39.32 4089
¢) Unallocatod 141216 | 237004 | 139475 237004
Total 292639 | 383334 314319 | 3,833.34

9. Capital Employed

[Segment assets-Segment | iabilities)
L asdfa) Iron Ore 4,009 82 3,473.38 2 587 85 3.473.38
"B Other Minerals & Services 59721 510.49 B08.72 610,49
] Unallocated 22,007.46 | 2139129 | 2183876 | 2139199
Tots ] | 2670449 [ 2547516 2503543 | 25475.16 |

Cont...3
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NMDC Limited
NOTES :

™3

a4,

oh

(=]

The Audit Commitiee has reviewed the above results and the same have been subseguently aporoved by the
Board of Directors in the meeting held on 13" August 2019,

Pursuant to the requirements of SEBI (LODR) Regulations, 2015 jas amended] the company has published
Conscligated Results for quarter ended 307 June 2019 along with the preceding quarter ended 318 March 2019
and corespanding quarter endad 300 Jure 2018, The management has used prudent estmate and exercised
necessary due-dilgence o ensure that the financial results provide a true and fair view of its affairs,

The unavdited financial results have been reviewed oy the Statutory Audifors as reauired under Regulation 23 of
securities ang Exchange Board of Indiz (Listing Obligation and Disclosure Requirements) Regulations, 2015,

The linancial resulls have been presared 0 accordance with the recoanition and measuremant principles of Ind-
A5, prescribed under Secticn 133 of the Companies Act 2013 read wilh the relevan! rules issuad there under ang
the ather accourting principles gererally acoepted in India

An amount of Bs. 58.62 crore 18 provided towards Expecied Credit Loss (ECL) curing current quarter indluded in
other expenscs.

The Company has been legally advised that there is no impact of the Hon'ble Supreme Court of Ingia Judgemenl
with reference to the Wril Petition (Civil) No. 114 of 2014 dated 02nd August, 2017 on NMDC. However in case i
is found applicacle to NMDC at = later date, it may impact the profits of (he Company,

ausequently. the Baladila Projecls of NMDC have received Show Cause Motces dated 3107 2018 fom st
Colector. South Bastar Dantewada as to why NMDC should noi be asked o depasit an amaount of Rs 7,241,358
crore as compensation as calculaled by Collecior based on the above judgement. The Company has conteslas
the Show Cause Motizes with Dist. Collector, South Bastar Dantewada.

The Government of Karnataka, while renewing the lease of NMDC's Donimalai lron Ore Mine, has Mposed & now
condition asking for & pramium of 80% on the average sale value, As the demand of the Skate Govt s nol as por
the provisions of the MMDR Act 2015 and Mineral (Mining by Gavernment Company) Fules, 2015, the company
requested the Govt to reconsider its decision, Since there was no positive response fom the State Goul, the
company nas suspenced s operations from 4 November 2018 and moved the Hon ble High Court of Kamataka
oreying for a sutable direction in the matter, The Hon'bie High Court of Karnalaka in itz judgement dated 10/ July
#019 has passed the order seting aside the condition imposed for lewying 80% premium. Cn the basis of the
judgement, NIMDC has requestad the Stale Govt to consider the execulion of Lease Dead of Conimalar Mine, for
which response is awaited

8  The company has adopted Ind AS 116 'Leases” FHective from 1 Apil 2019 and applied he Standard 1w its
‘eases using the modified retrospective apgroach and comperative information is not restated. This has resulted
recognising a Rightof-Use Assels and & coresponding Lease Liability of Hs.8 20 crore as at 19 April 2019, The
impact on the profit for e quarter is nol material

4. Figures for the previous period have oeen regrouped wherever considerad necessary 0 as o conform to the
cassification of the current period.

For Mis TES RAJ & PAL For NMDC Limiled,

Charterad Accountants

g
B VEGUGORALA RAQ)| (ARITAVA MUKHERJBE)

g B ]
[ChP
\"¢~- . g Oirector (Finanece)

mbershio Yo 010905 DIM- Mo CB265207

Place - Hyderabad
Date ;130 August 2019

Cur website | wwinmds oo
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Independent Auditor's Review Report on Quarterly Unaudited Consolidated

Financial Results and Year to Date Results of the Company Pursuant to the
SEBI (Listing Obligations and Disclosure requirement) Requlations 2015

Feview report to
The Board of Directors
NMDC Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of NMDC Limited (the "Parent”) and its subsidiaries (the Parent
and its subsidiaries together referred to as the "Group”), and its share of the net
profit/(loss) after tax and total comprehensive income / loss of its associates and
joint ventures for the guarter ended June 30, 2019 (the "Statement”) attached
herewith, being submitted by the Parent pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Regulation”) read with SEBI| Circular No.
CIR/CFD/CMD1/44/2019 dated 29" March, 2019 (the “Circular’). Attention is
drawn to the fact that the consolidated figures for the corresponding quarter ended
June 30, 2018, as reported in these financial results have been approved by the

Parent's Board of Directors, but have not been subjected to review.

2. This Statement, which is the responsibility of the Parent's Management and
approved by the Parent'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, and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement

based on our review.

J. 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

/mhartered Accountants of India. A review of interim financial information consists

"n|bHI..‘3-'a.H S IJ

Y/
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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 Standards
on Auditing 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 circular 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. The Statement includes the results of the following entities:

Subsidiaries:
SI. No. | Name of the entities

Legacy lron Ore Limited, Australia

' J & K Mineral Development Corporation Limited, India

NMDC Power Limited, India

Karnataka Vijaynagar Steel Limited, India

NMDC Steel Limited, India
Jharkhand Kolhan Steel Limited, India

' NMDC SARL, Madagaskar (under Closer), Africa

' NMDC CSR Foundation, India (NCF) (Not-for-profit company, incorporated |

- @ | B w K s

oo

under section -8 of companies Act, 2013)

- Not considered for consolidation.

Joint Ventures:

Si. No. | Name of the entities

1 NMDC-CMDC Limited, India -
'2 | Jharkhand National Mineral Development Corporation Limited, India
3 Kopano- NMDC Minerals (Proprietary) Limited, South Africa
4 | NMDC SAIL Limited, India R -

Bastar Railway Pvt. Limited, India
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Associates:

Sl. No.  Name of the entities

1 International Coal Venture Li_mited\ India

p ' Nilachal Ispat Nigam Limited, India -
3 | Krishnapatnum Railway Company Limited, India ' N
4 Chhattisgarh Mega Steel Limited, India o

5 | Remelt-Sail (India) Limited - Under closure. Africa

5. Based on our review conducted and procedures performed as stated in paragraph
3 above and based on the consideration of the review reports of the branch
auditors and other auditors referred to in paragraph 6 below, nothing has come to
our attention that causes us to believe thal the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India. has not disclosed the information required to be
disclosed in terms 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.

6. We did not review the interim financial statements ffinancial information/ financial

results of six (6) branches included in the standalone unaudited interim financial
statements/ financial information/ financial results of the entities included in the
Group, whose results reflect total revenues of Rs. 3280.43 crores, total net profit /
(loss) after tax of Rs. 1828.10 crores and total comprehensive income of Rs.
1828 10 crores for the quarter ended June 30, 2019, as considered in the
standalone unaudited interim financial statements/ financial information/ financial
results of the entities included in the Group. The interim financial statements/
financial information / financial results of these branches have been reviewed by
the branch auditors and other auditors whose reports have been furnished to us or
other auditors, and our conclusion in so far as it relates to the amounts and
disclosures included in respect of these branches and joint operations, is based
solely on the report of such branch auditors and other auditors and the procedures

performed by us as stated in paragraph 3 above.
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7. The consolidated unaudited financial results includes the interim financial
statements/ financial information/ financial results of seven (7) subsidiaries which
have not been reviewed/audited by their auditors, whose interim financial
statements/ financial information/ financial results reflect total revenue of Rs. 0.09
crores, total net (loss) after tax of Rs (1.25) crores and total comprehensive loss of
Rs. (1.25) crores for the quarter ended June 30,2019, as considered in the
consolidated unaudited financial results. The consclidated unaudited financial
results also includes the Group's share of net (loss) after tax of Rs (6.65) crores
and and total comprehensive loss of Rs (6.65) crores for the quarter ended June
30,2019, as considered in the consolidated unaudited financial results, in respect
of five (5} associates and five (5) joint ventures, based on their interim financial
statements/ financial information/ financial results which have not been
reviewed/audited by their auditors. According to the information and explanations
given to us by the Management, these interim financial statements / financial

information / financial results are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For TEJ RAJ & PAL
Chartered Accountants
Firm Registration No. 304124E
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7 (CA.P.Venugopala Rao)

Partner
Membership No. 010905
UDIN: 19010905AAAAACS863
Place; Hyderabad
Date: 13" August 2019



