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This is to inform that the Board of Directors of the Company at its meeting held today (January 29, 
2020) has inter-alia approved: 

1) The Un-audited Financial Results (Standalone and Consolidated) for the quarter ended and nine­
months ended December 31, 2019, pursuant to Regulation 33 (3) of SEBI (LODR) Regulations, 
2015. The statement of financial results along with segment reports and limited review reports are 
enclosed as Annexure-1. 

2) The appointment of Mr. Sultan Baig as Chief financial officer (CFO) of the Company with effect 
from January 30, 2020, pursuant to the recommendation of the Nomination & Remuneration 
Committee and approval of Audit Committee, in the place of existing CFO in view of his 
retirement on superannuation. Mr. Sultan Baig is not related to the promoters or any member of 
the Board of directors or Key Managerial Personnel as defined under the Companies Act, 20 13. 

Brief profile of Mr. Sultan Baig is as follows: 

Mr. Sultan Baig is a member of the Institute of Chartered Accountant~f India (I CAl) and has over 
two decades of rich experience in the field of Finance & Treasury function. He worked in various 
capacities in different organizations. He was last employed with Biological E Limited, Hyderabad 
as Vice President- Finance and Accounts. 

The Board meeting commenced at 11:00 a.m. and concluded at I :50 p.m. 

This is for your kind information and records please. 

Thanking you, 

Yours faithfully, 
For NA VA BHARAT VENTURES LIMITED 

\ 

VSN Raju· 
Company Secret ry 
& Vice President 

Encl: as above. 
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Independent Aud itor's Review Report on Standalone Unaudited Quarterly Financial Resu lts and 
Year to Date Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Nava Bharat Ventures Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Nava Bharat Ventures Limited ('the Company') for the quarter ended 31 December 2019 
and the year to date results for the period 1 April 2019 to 31 December 2019, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from 
time to time. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('lnd 
AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and as per the 
presentation requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter 
referred to as 'the SEBI Circular'), and other accounting principles generally accepted in India. 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 

Offices In Bengaluru, Chandigarh, Chennal. Gurugram. Hyderabad, Koehl, Kotkata, MumbatNew Oelhi; Noida and Pune 
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4. Based on oun 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 as per the presentation 
requirements of the SEBI Circular, 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.: 001 076N/N500013 

Sanj~a;n 
Partner 
Membership No.: 207660 
UDIN: 20207660AAAAAI8849 

Place: Hyderabad 
Date: 29 January 2020 

Chuttred Aceount.anb 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR HIE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2019 

(Amount in lal1hs of ~ unless otherwise stated) 
Sl. Particulars QuHrler ended Nine months ended Year ended 
No. 31.12.2019 30.09.2019 31.12.2018 31.12.2019 31 .12.2018 31.03.2019 

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

1 Revenue from operations 24,072.38 28,710.38 3~,941.99 85,114.08 101,237.73 135,871.22 
2 Other Income 741.10 3,013A4 1,442.06 4,702.52 6,702.10 7,906.56 

Total Income (1-f2) 24,813.48 31,723.82 36,384.05 89,816.60 107,939.83 143,777.78 
3 Expenses 

(a) Cost of materials consumed 16,820.01 17,905.00 19,888.40 51,391.11 56,166.62 82,590.70 
(b) Purchases of slock-in-lrade 0.05 16.96 27.19 39.32 203.59 224.69 
(c) Changes in inventories of finished goods, 

(3,364.42) (395.94) (433.04) (1,652.99) 4,142. 1?. (3,106.58) stock-in-trade and work-in-progress 

(d) Manufactwing expenses 1,917.49 2,057.97 2,411.49 6,029.65 6,034.72 9,369.00 
(e) Employee benefits expense 2,201.78 2,287.60 2,287.82 6,888.56 6,936.88 9,392.37 
(f) Finance costs 563.59 687.23 706.56 1,997.63 1,772.17 2,464.27 
(g) Depreciation and amortisation expense 906.83 905.00 924.35 2,705.55 2,727.34 3,693.96 
(h) Other expenses 2,618.79 3,401.02 5,430.84 6,809.23 9,956.06 13,282.01 
Total Expenses (a to h) 21,644.12 26,864.84 31,245.63 76,208.06 87,939.70 117,910.44 

4 Profit before tax (1+2-3) 3,169.36 4,858,98 5,138.42 13,606.54 20,000.13 25,867.34 
5 Tax expense: 

(a) Current tax 1,031.21 1,506.95 1,600.57 4,460.39 6,935.41 8,801.61 
(b) Deterred tax 123.9B 123.91 194.75 311.77 188.09 446.64 

6 Profit for the period (4-5) 2,014:17 3,228.12 3,343.10 8,836.38 12,876.63 16,618.89 
7 Other comprehensive income 

(i) Items that will not be reclassified to profit or loss, . - . 104.22 
net of income tax 

6 Total Comprehensive Income for the period (6·~ 7) 2,014.17 3,228.12 3,343,10 8,836.38 12,876.63 16,723.11 

9 Paid-up Equity Share Capital 3,525.60 3,525.60 3,57?..77 3,525.60 3,572.77 3,572.77 
(Face value of ~ 21· each) 

10 Other equity 287,125.62 
11 Earnings per Equity Share (EPES) 

(Face value of ~ 2/- each) 

(a) Basic (refer note 6 & 7) (in absolute ~terms) 1.23 1.97 2.02 5.38 7.77 10.02 
(b) Diluted (refer note 6 & 7) (in absolute~ terms) 1.23 1.97 2.02 5.38 7.77 10.02 

See accompanying notes to the standalone financial results. 



Standalone segment lnfonnntlon 
(Amount in lald1s of ~ unless otheJWise stated) 

Sl. Pa1ticulars Quarter ended Nine Months ended Year ended 
No. 31. 12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2016 31.03.2019 

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

1 Segment Revenue 

a) Ferro Alloys 17,569.53 20,363.67 2fJ,0'79.12 60,914.52 70,806 99 96,955.51 
b) Power t0,/96.93 13.488.71 14,578.69 37,774.03 42,633.46 56,421.63 

c) Sugar 3,351.25 2,759.55 2,767.56 9,341.13 10,939.96 14,404.33 
d) Unallocated 1,620.22 1,794.84 1,731.90 5.366.10 5,095.92 6,008.69 

Total 33,557.93 38,406.77 44,157.27 1'13,415.78 129,476.37 174,590.16 
Less: Inter Segment Rovenue (9,465.55 (9,696.39) (9,215.28) (28,301.70) (26,238.64) (311,716.94 
Net Sales/Income from Operations 24,072.38 28,710.38 34,941.99 85,114.08 101,237.73 135,871.22 

2 Segment Results (Profitl(loss) before tax, 
other income and finance costs from each 
segment) 

a) Ferro Alloys (9.69) 38.17 1,808.75 1,841.50 5,334.44 6,407.13 
h) Power 2,?.85.23 ?.,036.43 3,895A6 7,150.03 9,236.45 1?.,061.95 
c) S11gar (100.44) (3?.0.52) (10.73) (411.17) (623.4'f) 542.95 

d) Unallocated 1116.75 776.69 (1 ,288.5~) 2,323.29 1,122./6 1.413.02 
Total 2,991.85 2,532.77 4,404.94 10,903.65 15,070.20 20,425.05 
Less: Finance costs 563.59 68'f.23 708.58 1,997.63 1}72.17 ?,4n4.27 
Add: Other income 741.10 3,013.44 1.442.06 4,702.52 6,702.10 7,906.56 
Total Profit before Tax 3,169.36 4,858.98 5,138.42 13,608.54 20,000.13 25,867.34 

3 Segment Assets 

a) Ferro Alloys 41,895.59 I 55,027.32 46,089.76 ~1 .895.59 46,089.76 51,166.11 
b) Power 73,699.82 I 7~ .295 .68 76.622.66 73,699.62 76,622.66 77,544.77 
c) Sugar 15.230.76 15,717.28 13,711 .16 15,230.76 13.711.16 20,554.21 
d) Unallocated 204,013.22 201,777.64 202,075.46 204,013.22 202,075.46 199,685.51 
Total 334,839.39 346,818.12 338,499.04 334,839.39 338,409.04 348,952.59 

4 Segment Liabilities 
a) Ferro Alloys 8,667.72 6,774.09 5,608.42 8,667.72 5,606.42 6,499.61 
b) Power 3,527.76 16,196.96 4,936.83 3,527.76 4,936.83 11,731.49 
c) Sugar 3,6R84 2,753.74 3,780.91 3,674.64 3.780.91 5,580.35 

d) Unallocated 24,698.31 28,836.74 37,120.74 24,698.31 37,120.74 34,442.56 
Total 40,568.63 54,561.53 51,646.90 40,568.63 51,646.90 58,254.01 



Noles: 

The unaud1led standalone fmane~a l resulls for the quarter ended 31 December 2019 and year to date results for the peliod 
Apnl 2019 to 31 December ?.019 were reviewed by the Audit Cotllll11tlee and approved by the Board of D1rectors of the Company 
at thetr meetings held on 29 January 2020. 

The results for the quarter ended 31 December 2019 and the year to date resulls for the period 1 April 2019 to 31 December 
2019 were subrected to a "Limited Review" by the Statutory Aud1t01S of the Company. An unqualified report was issve<l by thern 
!hereon 
These standalone results have been prepared in accordance with the Indian Accounting Slatldards (hld AS) prescribed under 
Section 133 of the Companies Acl, 2013 read with the relevant rules issued thereunder and other accounting principles generally 
accepted In lndta and guidelines issued by the Securlhcs and Exchange Board of India. 

The 1mpact of foreign currency fluctuations and rc-measurement of derivate contracts on the financial resulls ate as follows: 

(~ inlakhs) 

Quarter ended Nine Months ended Year ended 

31 .12.2019 30.09.2019 31.12.2018 31 12.2019 31.12.2016 31.03.2019 

Foreign exchange gain/( loss) (71.06) 793.78 (509.08) 75.62 3,144.54 2,790.68 

Re-measuremenl gain/(loss) on derivative (24 67) 363.07 (1 ,533.80) 733.82 (705.37) (1,005.22) 
contracts 
Note. Gmn has been Included In Other 111comc and loss has been Included In Other expenses. 

5 Effective 1 April 2019. the Company has adopted lnd AS 116 "Leases" using the modified retrospective approach. Accordingly, 
lhe comparatives have not been retrospectively adjusted. The adoption of lnd AS 116 did not have any significant impact on llle 
financial results or the Company. 

The EPES for quarters are not annualized. 

The Board of Directors of the Company, at their meeting held on 29 May 2019, had approved a buy-back of fully paid-up equity 
shares of the Company at a price not exceeding ~160 per share and for an aggregate consideration not exceeding ~2.500.00 
lakhs. Pursuant to the said scheme, the Company has bought back 2,358,462 equity shares (30 September 2019: 1,525,302 
equity shares) of ~2 each for an aggregate purchase value of ~2,247.95lakhs (30 September 2019: ~1 ,443.17 lakhs), excluding 
transaction costs. during the year to date period ended 31 December 2019. All of the llforesaid shares bouoht bac-.k of~? each 
were extinguished before 30 September 2019. Further, the weighted average number of equity shares considered for 
computation of EPES for the quarters ended 31 December 2019 and 30 September 2019 and the year to date period ended 31 
December 2019 has also been accordingly adjusted for the effects of the aforesaid total equity shares bought back. 

The Taxation Laws (Amendment) Ordinance, 2019 was iss11ed by the Ministry of Finance, Government of India on 20 
September 2019. Pursuant to the sn1d ordinance, the Company is entitled to avail revised tax rates from the financial year 
commencing 1 April 2019. However, on the basis of a detailed analysis of the provisions of the Ordinance, management has 
concluded that the Company shall avail revised lax rates after utilisation of various lax credits that the Company is currently 
entitled for. Accordingly these financial results for the quarter and nine months ended 31 December 2019 do not include any 
adjustments on account of changes in the corporate tax rates. 

Pursuant to a resolution passed by the Board of Directors of the Company at their meeting held on 8 August 2019, the entire 
outstanding balance of loans and interest rece1vable to the Company from its wholly owned subsidiary, Nava Bharat (Singapore) 
Pte Limited, to the tune of ~45,948.50 lal<hs and 14,666.32 lakhs, respectively has been converted into Investment in 71 ,666,861 
equity shares of USS 1 each in Nava Bharat (Singapore) Pte Limited. 

10 The Board of Directors of the Company, at their meeting held on 8 August 2019, have approved a Scheme of Capital Reduction 
(Scheme), pursuant to which 9,947,020 and 2,800,000 number of equity shares ol Company held by Nav Energy Private Limited 
and Nava Bharat Ventures Employees Welfare Trust, respectively would be cancelled. During the quarter ended 31 December 
201 !l, approval for the Scheme has been received from the Securities and Exchange Board of India and necessory filings with 
National Company Law tribunal of the Ministry of Corporate Affairs, Government of India have been initiated. 

11 Other income for the quarter ended 30 September 2019 and year to date period ended 31 December 2019 Includes dividend 
received from a subsidiary company amounting to H09.51 lakhs. 

Place : Hyderabad 

Date . 29 January 2020 

By Order of the Board 

JA FoJ N~va ~h:rat Ventures Limited 

;v~'~ 
O.Ashok 

Chait man 
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Independent Aud itor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Financial 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 31 December 2019 and the consolidated 
year to date results for the period 1 April 2019 to 31 December 2019, 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 (' lnd 
AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and as per the presentation 
requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as 'the 
SEBI Circular'), and other accounting principles generally accepted in India. 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 fi nancial and accounting matters, and 
applying analytical and other review procedures_ A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(1 0) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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 recognition and measurement principles laid down in lnd AS 34, prescribed under 
Section 133 of the Act, and as per the presentation requirements of the SEBI Circular 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. 

*"} c,"anu,0~.f 
:-u· 'CJ 
:; ;-. 
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~11 ... 
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Charter• d Accountants 

Offices in Bongaluru. Chandtgarh, Chennai, Gurugram, Hyderabad, Koehl, KoJkata, Mumbal, New Delhi, Nolda and Puna 

Walker Chandlok & Co LLP Is registered 
with limited liability with ldentincanon 
number AAC.2085 and its registered offtee 
at L-41 Connaught Circus, New Delhi, 
110001, India 



Walker Chandiok &_Co LLP 

5. We draw attention to: 

i. Note 5 to the accompanying consolidated financial results of the Holding Company, which 
describes the uncertainty relating to the outcome of the lawsuit filed by and against a subsid iary 
company, Brahmani lnfratech 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 tl1e consolidated financial 
results. Our review report is not modified in respect of this matter. 

ii. Note 6 to the accompanying consolidated financial results of the Holding Company, which 
describes the uncertainty relating to the outcome of the 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. Our 
review report is not modified in respect of this matter. 

iii. Note 7 to the accompanying consolidated financial results which describes the uncertainty in 
relation to recoverability of the trade receivables amounting to { 151 ,456.32 lakhs due from a 
customer of Maamba Collieries Limited, a subsidiary of the Holding Company as at 31 
December 2019 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 with the customer and the sovereign guarantee issued by the Government of 
Zambia for such receivables and accordingly no adjustments have been made in the 
accompanying consolidated financial results. Our review report is not modified in respect of this 
matter. 

6. The Statement includes the financial information of 11 subsidiaries, which have not been 
reviewed/audited by their auditors, whose interim financial information reflects total revenues of 
N,856.89 lakhs and { 14,201 .1 0 lakhs, net profit after tax of { 1 04.17 lakhs and {62.62 lakhs, total 
comprehensive income of H 1.15 lakhs and {50.11 lakhs for the quarter and year-to-date period ended 
31 December 2019 respectively, as considered in the Statement, and have been furnished to us by the 
Holding Company's management. Our conclusion on the Statement, and our report in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), read with SEBI Circular, in so far as it relates to the aforesaid subsidiaries, are based solely 
on such unaudited/unreviewed 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 th is matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N50001 3 

Sanjay 
Partner 
Membership No.: 207660 
U DIN: 20207660AAAAAJ2411 

Place: Hyderabad 
Date: 29 January 2020 

Chlrttrtd 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 lnfratech 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. Limited, Singapore 
10. Nava Holding Pte. Limited, Singapore 
11 . Tiash Pte. Limited, Singapore 
12. TIS Pte. Limited, Singapore 
13. The Iron Suites Pte. Limited, Singapore 
14. Compai Pharma Pte. Limited, Singapore 
15. Compai Healthcare Sdn. Bhd., Malaysia 
16. Kinta Valley Mining Resources Sdn. Bhd., Malaysia 

Chartt rlld Accountanll 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR TilE QUARTER AND NINE MONTHS ENDED DECI:MOER 31, 2019 

(/lrnountlnlakhs of if unless othervAse stated) 
Sl. Par1ictrlars Ouarler ended Nine Months ended Year ended 
No 31.12.2019 30.09.2019 31.12.2016 31.12.2019 31.1V018 31.03.2019 

(Unaurlrled) (llnaudtled) (Unaudrted) (lJrmudtted) (Unaudrted) (1\odited) 

1 Revenue from operations ~.3305 68,060.16 81,85'1.35 202,426.84 232.976.34 310,346.36 

2 Other Income 1,060.56 3.437.35 2,860.41 t,923.06 5,589.49 9,168.17 

Total Income (H2) 55,394.01 71,497.51 64,717.77 204,349.90 238,565.84 319,51•1.53 

3 Expenses 
(a) Cost ol moterials consumed t8,266.17 2t,349.08 28,017.92 63,025.59 75,306.47 101,752.42 

(b) Purcha~es of stock-in·trade 0.05 16.95 2719 39.3?. 203.59 224.69 

(c) Changes In Inventories of frnrshcd goods. 
(3,754.74) (274.82) (425.93) (868.42) 4,148.29 2.617.66 wOlf<. In-progress and stock·ln·trade 

(d) Manufacturing expenses 6.560.75 6.761.41 5,881.35 19,885.16 t6,836.87 25,092.7.3 

(o) Employee benefits expenSP. 4,1?.5.92 4,272.44 4,440.67 12,759.01 1?.,771,07 17,353.56 

(I) Finance costs 7,771.47 8,405.07 9,138.14 2~ .21 5.16 27,156.71 35.092.87 

(g) Depreciation and amorllsalion expense '1,591.73 7,670.3~ 7,421.32 22.749.11 21 ,6~0. 15 29.197.73 
(h) Other expenses 7,659.25 t0.076.75 8,510.05 25,538.85 21,248.61 30,498.61 

Total Expenses (a to h) 48,221.10 58,277.23 61,010.73 167,343.78 179,311.76 241,829.77 

4 Pro lit before tax (1+2-3) 7,173.71 13,27.0.28 23,707.04 37,006.12 59,254.06 77,684.76 

5 Tax expcnso 
(a) Current T Hx t,899.57 2.534.96 2.400.01 7.394.27 8,505.94 10,859.94 

(b) Deferred Tax Expense/(benelit) (211.84) 771.09 8,316.03 1,968.81 12.170.94 20,3~5.80 

6 Profit lor Ute period (4·5) 5,485.98 9,914.23 12,991.08 27,643.04 38,577.17 46,479.02 

7 Ncl Prom attributable lo: 

• Shareholders ol the Company 4,402.50 6.794.32 10,420.44 20,771.10 28,678.24 35.755.18 

• Non·controllrng interest 1,083.48 3,119.91 2,5'10.56 6,811.94 9,898.93 10,'17.3.84 

8 Other Comprehensi\•e income 

(i) llerns that will not be rec!assihcd to profit or loss. net 368.12 1,014.73 (1,610.33) 1,339.08 2,065.20 1,661.13 
ol income tax 

(ii) llcms that will be subsequcnlly rP.Cias~ifled lo prolil 1,667.27 4.972.05 (7.~50.22) 6,14~.86 11,344.61 9A63.65 
or loss, net ol income tax 

9 Total Comprehensive Income lor tho period (6~·8) 7,521.37 15,961.01 3,930.45 35,126.90 51,986.99 57,603.80 

10 Tot~l comprehensive income allrlbutahlc to 

• Shareholders olthe Company 6,069.77 11,766.37 2.970.23 7.6.915.96 40,022.86 45,305.18 

• Non·controlling interest 1A51.60 4,194.64 960.23 8,211.02 11,964.13 12,298.62 

11 Paid· up Equity Share Capital 3.525.60 3.525.60 3.572.77 3,525.60 3.572.77 3,572.77 
(Face value ol '(2/- each) 

17. Other equity 371.425.45 

13 Earnings per E<IUity Share (EPES) 
(Face value ol ~2/- each) 

(a) Basic (refer nole 10 & 11) (in absolute '.( terrns) 2.69 4.16 li.28 12.64 17.29 21.56 

(b) Diluted (mler note tO & 1 1) (In absolute~ terms) 2.69 4.16 6.28 12.64 17.29 21.56 

See accompanyrno notes to the consoltdaled ftnanaal resulls. 



Consolidated segment Information 
(Amount in lakhs off unloss oUlorwisc s tatod 

Sl. Partietrlars QuartP.r nnded Nine Months ended Year ended 
No. 31.12.2019 30.09.2019 31.12.2016 31.12.2019 31.12.2018 31.03.2019 

(UJrdUdlled) (Unoudiled) (Unaudited) (Unaudited) (Unaudited) (Audrtcd) 

1 Segment Rovonuo 
a) FP.rto Alloys 17.569.53 20.363.67 25,079.12 60,914.52 70,806.61 96,955.51 
b) Power 39.912.72 5?.,3~4.73 60.368.32 152,641.43 172,769.65 230,307.50 
c) Sugar 3,040.07 2,759.55 2,767 .SG 9,029.95 10,939.96 14,404.33 
d) M•nlng 6112.65 7,759.69 9,427.11 23,700.50 20,710.69 26,067.60 
e) Una!localcd 4,608.70 4,377.17 4,490.63 H.070.83 13,M3.38 18,499.00 

Total 73,463.67 87,614.81 102,132.74 260,357.23 ?.88,590.71 386,233.94 
less: Inter Segment Revunue 119.t29.42 (19,554.65 (20,275.39) (57,930.39 (55,614.3'1 [I5,887.58) 
Not Salcsllncome from Operations 54,334.?.5 66,060.16 81,857.35 202,426.84 232.9'/6.34 310,346.36 

2 Segment Results (ProfiU(Ioss) before tax, 
other Income and finance costs I rom each 
segment) 

a) Ferro Alloys (9.69) 36.17 1,806.75 t,841.50 5,334.46 6,~07.13 
b) Power 11,115.83 14.3~0.67 l4, 143.03 44,362.42 65.969.79 84,692.41 
c) Sugar (16?..91) (451.90) (t0.73) (663.75) (623.47) 542.95 
d) Mining 4,375.51 3,505.16 5,258.71 10,730.30 7,858.62 0,604.33 
c) Unalloc~led (1,43~.t2 755.88 (1,214.99 3 027.75 2,261.86 2,362.64 
Total 13,684.62 18,186.00 29,984.77 59,298.22 80,821.28 103,609.46 
Less: Finance costs 7,771.47 8,405.07 9,136. 14 24,215.16 27,156.71 35,092.87 
Artd: Olhr.r lnr.omP. 1,669.56 3.437.35 2.660.41 1,923.06 5,589.49 9 166.1'/ 
Total Profil before Tax 7,173.71 13,226.?.8 23,707.04 37,006.12 59,254.06 77,684.76 

3 Segment Assets 
a) Ferro 1\Qoys 41,095.59 55,027.32 46,069.76 4t,895.59 46,089.76 51,168.11 
b) f'OWCI 730,992.82 /56,544.54 704,564.06 730,992.62 704,564.08 699,120.37 
c) Sugar t5,935.11 16,468.46 13,711.16 15,935.11 13,711.16 20,554.21 
tl) Mniog 97,109.04 93,591.35 77,622.25 91,109.04 l/,6l2.25 94,632.13 
c) Unallocated 34,831.10 32 335.22 38,395.53 34,831.t0 36 395.53 36 234.61 

Total 920,763.66 953,966.89 880,382,78 920,763.66 880,382.78 901,709.43 

4 Segment liabilities 
a) Ferro Alloys 8,667.72 6,'114.09 5,808.42 8,667.72 5,608.42 6,499.61 
b) Power 40t,272.03 440,985.48 383,980.62 401,272.03 383,980.52 394,148.55 
c) Sugar 3,876.28 2,979.63 3,780.91 3,876.28 3,780.91 5,580.35 
d) Mining 21,894.63 21,610.13 25,497.37 21,894.63 25,497.37 30,413.53 
o) Unallocated 30,026.59 34 126.71 41 975.76 30,0?.6.59 ~1 925.70 39,910,58 
Total 465,737.25 600 47GM ~60 992.98 465,737.25 460,992.98 476,552.62 



Notes: 

The unaudited collsolrdal!!d linanci~l resulls lor lhc ctuarler ended 31 December 2019 a11d U1e yeilr 10 dale resulls lor lhe penod ·t Aplil 2019 lo 31 
December 2019 were reviewer! by the Audit Cornmillec and approved by the Board of Directors ol lhe Holding Company at their meetings held on 29 
January 20/.0. 

2 The conso!rdaled resulls for the ctuar ler emled 31 Dcc~mbr.r 2019 and the year to date rcsulls for the period 1 Aprll20191o 31 December 2019 wore 
subjected to a 'Limited Review' by the Statutory Auditors of lhc Holding Company. An unqualllied report was 1Ssued by them thereon. 

3 These consolidated results have been prepared in accordance wilh lhe Indian Accounlillg Standards (lnd AS) prescribecl under Section 133 of Ore 
Companies Act, 2013 read with lhe relevant rules issued thereunder ~nd other accounting principles generally accepted in India and guidelines issued 
by lhe SCC\Irllies and Exchange Board of India. 

Ellective 1 April 2019, the Group has adopted lnd AS 116 'Leases' using the modified rclrospcclivc approach. Accordingly, lhe comparatives have not 
been rclrospectively adjusted. The aclopllon of lnd AS 116 did not have any significant impact on the consolidated financial results or I he Group. 

5 During the ye~r ended 31 March 2007, Brahma!\i lnfralech Private Limited (BIPL), ~ subsidi~ry, was allotted 250 Acres of land by Andhra Pradesh 
lndustriallnfrastruclure Corporation Umiled (1\PIIC) lo develop 150 Acros as Stlecial Economic Zone (SEZ) area and 100 Acres as Non-SEZ area wilh 
lhc agreed project completion elate u16 November 201?.. BIPL had also paid an amnunl of i:5,000.00 laklls as security deposil lo APIIC in relation to 
lhe said allolmenl. BIPL had simullaneously entered into a development Agreement wilh Mantrf Technology Parks Private Limited (MTPPL), 
Bangalore (appointed as Codeveloper) for the development ol 236 Acres (including ITnTES SEZ in 150 Acres) of the land so allollcd, againslwhich a 
security deposit of ~3,000.00 lakhs was duly collected. Howeve1 owing lo certain delays in development of the project. BIPL hod made a 
representation to APIIC seeking an approval for extending the projecl completion dale to November 2021, which was pending from the aulhorilics 
concemed. In lhe meantime, lhe Codeveloper vide ;r lellor dated 2 M<ty 2012 opted for termination ollhc aforesaid Development agreement wilh a 
request to refund the security deposit paid by il. BIPL, had consequently, sought necessary approvals from APIIC lowards termination of lhe aloresald 
land allolmenl and the development work along with lhc refund of security deposit paid by ilia lhe tune of '!'~.975.00 lakhs, subsequenllo adjustment 
of certain charges by APIIC. 

However, aggrieved by the action ol the codeveloper and the status of the work executed, BIPL had served the notice of forfeiture of the security 
deposit made by lhe Codeveloper alleging non-compliance wllh lhe lerms of the development agreement. Aggrieved by the sa1ne, MTPPL had 
initialed necessary mbilralion proceedings against BIPL, which were duly decided by lhe arbitrator partly in favour ol BIPL and partly in favour of 
MTPPL. Pursuant to the said order. MTPPL was entitled to receive the sec\Jrily deposit aloog with certain reimbursement for the costs incurred by it 
and inleresl al agreed rales on the security deposit made by il, while BIPL was entitled to receive certain lixed Sliii!S lowmds loss of profits on account 
of premature lerminatiou of I he development agreement by MTPPL along wilh interest at agreed rates from the dalo of order until the dale of payment. 

Aggrieved by the aforesaid order of lhc arbitrator. BIPL and MTPPL, had filed necessary appeals with lhe City CiVIl Court of ~lyderabad alleging 
certain p1ima facie deviations and Inconsistencies in the order, against which an order has been pronounced on the 26 April 2019. Aggrieved by lhe 
order and on the basis of an expert advise received In lhis regard, the management has filed necessary appeal against the said order wilh lhe 
Honourable High Court of Stale of Telangana. which is pending for disposal as at31 December 2019. Further, an amount of ~1 .000 lakhs has been 
deposited lly BIPL wllh MTPPL under protest against a valid bank guarantee sought from lhem in accordance with the directions of lhe Honourable 
High Court. However, lhe management, oolhe basis of its irllernill assessment of the case and lhe independenllegat advice received in lhis regard, is 
confident of the case being settled In f~vour of the Company and accordingly no adjustments are deemed necessary to lhese financial results in this 
regard. 

6 During lhe year ended 31 March 2006, Nava Bharal Projects Limited (NBPL), a subsidiary, had sel up a joint venture company, Navabharal Power 
Private Limited (NPPL), duly represented by lhe then Director of the Holding Company as the Non-Executive Viw Chairmar\, lor selling up a 1040 MW 
Thermal Based Power Generating Facility in lhe slate of Odisha. Owing lhe process of project implementation. NPPL obtained various key clearances 
which included Coal Linkage from Mahanadi Coallields Limited along with allotment of a captive coal block to be shared with other power generators. 
However, due to a stalemate in the management of NPPL, lhe investments made by NBPL in NPPL were disposed-off in !ranches during the year 
ended 31 March 2012 for a post-lax consideration ol '1 1~ ,800 lakhs. 

During the year ended 31 March 2013, based on the Comptroller and Auditor General ol India's Report, a complaint was lodged with the Central 
Vigilance Commission (CVC) by certain public representatives alleging certain misrepresentation in the allotment ol coal blocks in the Slate of Odisha 
thereby leading to an investigation being conducted by lhc Central Bureau ol Investigation (CBI) and the Enforcement Directorate (ED) of the 
Government of India on the coal blocks then allotted to NPPL. On !he basis of lhe investigations conducted by the CBI, charge sheets were filed in this 
regard vide order dated 28 July 2015. However, pending conclusion of the proceedings, the ED vide its Provisional Allachment Order dat!!d 22 July 
2014 allached lhe enUre equity st1ares held by NBPL in Nava Bharal Energy India Limited (NBEIL) to the extent of ~13,859 lakhs, being equivalent to 
the proceeds from sale of NBPL's slake in NPPL, net of income taxes. Further, the ED issued an order dated 9 July 2015 to· NBPL requesting lo 
transfer enlire the shareholding of NBPL in NBEIL. In this regard, NBPL obtained a slay order lrom !he Appellate Tribunal. rurlher, the management 
has also made certain representations to the ED by offering allernalive assets which arc valued at the aforesaid amounts in lieu ol lhc investments in 
NBEIL, which is pending for adjudication as at31 December 2019. The management, on the basis of ils internal assessment of the facts of the case. 
is of lhe view lhallhe charges alleged and levied by the CBI are nallen able in law and is confident of resolving the case in favour of NBPL. The maHer 
is currenlly sub-judice wilh lhe Special Court of CBI and there have been no fur1her developments on the same during the nine months period ended 
31 December 2019. 



Trade mceivablcs as at 31 December 2019 includes outstanding amounts of ~151.4 56.32 lakhs recognised IJy lhe subsidiary of lhe llolding 
Company, Maamba Collieries Limited, from the sale ol power to ZESCO Limited in accordance w;th lhe terms of the power purchase agreement 
entered 111lo wilh II. Even though there exists signific~nt delays in malisalioo of lhc dues from lhc customer, the mnnagcmcnl is ~onlidcnt that these 
amounts 1'10\tld be realised ln full on the basis of its assessment ol lire status of discussions with the customer, I he Sovereign guaranleu issuuu by the 
Government or Zambia and ollrer economic factors o( the country. Accordingly, no adiustmenls are deemed necessary to the consolidated financial 
results as at and for the period ended 31 December ?.019 in this regard. 

Owing to a significant fluctuallons In the United Stales Dollars, being the hrnctional currency ol 111ajor subsidi~ries, the other comprehensive 
incomeftoss for the ~uarters ended 31 December 2019. 30 September 2019 and 31 December 20'18, the nine months ended 31 December 2019 and 
31 December 2018 and the year ended 31 Marclr 2019 includes the foreign w rrency translation gain/(loss) on conversron of the linancial rnformalion 
or lhe overseas subsidiaries of the Holding Company from their functional currency to the Indian Rupee to the tune of 'f2.035.39 lakhs, ~6.0~6.78 

lakhs, '!(9,060. 55) lokhs, H ,483.fl4 lnkhs, ~1 3,409.811akhs and i!'11,038A31akhs, respectively. 

The impact of foreign Cllrrency rructualions and re·measurernent or derivate contracts on the consolidated financial results are as follows: 

('tin takhs) 

Quarter ended Nine months ended Year ended 

31.12 2019 30.09.2019 :11. 1 ~.2tl1 R 31.1?..?.019 31.11.lU1tl J1.U3.1019 
Foreign exchange gain/(Joss) 363.74 (744.89) 1,377.82 (1,083.72) (651.99) (757.35) 
Re·measurcment gain/(foss) 011 derivative (2,548.14) 2,478.63 (3,991.23) (3,809.69) (!,595.21) (5,056.69) 
contracts 

Nola: Gam ha~ been Included 111 Other rncome and loss has been rncluded In Other expenses. 

IU I he cfJI:S tor quarters are not annualized. 

11 The Board of Directors of lh" Holding Company, at their meelin9 held on 29 May 2019, had approved Q buy-bock of rutty paicl-up 
equity shares or the Holdin!J Company al a price not exceeding lt"160 per share Md for an aggregate consideration not exceeding 
f2,500.00 lakhs. Pursuant to the said scheme, the Holding Company has bought back 2,358,462 l.'!qully shares (30 September 2019: 
1,525,302 equily shares) of ~2 each for on aggregate purchase value or ~2.247 .95 lakhs (30 September 2019: ~1.443.17 lakhs). 
excluding transaction costs, during the year to dale pcriocl ended 31 [)ecernber 201\J. All of lhe aforesaid shares bought back of ~2 
each were extinguished before 30 September 2019. Further, the weighted average number of P.~uily shares considereo for 
computation of EPES for the quarters ended 31 December 2019 and 30 Septemller 2019 and tile year to date period encled 31 
December 2019 hos also been accordingly adjusted for the effects of lhc aforesaid total equity shares bought back. 

12 Tile Taxatiorl Laws (Amendment) Ordinance, 2019 was issued by the Ministl)' of Finance, Government of India on 20 September 
2019. Pursuant to the said ordinance. lhe Hoidino Company and its subsidiaries incorporated in India are entitled to avail revised tax 
rntes from the financial year commencing 1 April 2019. However. on lhe basis of a detailed analysis of the provisions of the 
Ordinance, management has concluded that the Holding Company and its subsidiaries incorporated in India shall avail revised lax 
rates alter utilisation of various tax credits that they are currently entitled for. Accordingly these financial results for lhe quarter and 
nine months ended 31 December 2019 do not include any adjustments on account of changes in the corporate tax rates. 

13 The Board of Directors of lhe Holding Company. at their meeting held on 0 August 2019, have approved a Scheme or Capital 
Reduction (Scheme), pursuant to which 9,947,020 ami 2,800,000 number or equity shares or the Hofdrng Company held by Nav 
Energy Private Limited and Nava Bharat Ventures Employees Welfare Trust, respectively would be cancelled. During the quarter 
ended 31 December 2019, approval for the Scllemc has been received from the Securities and Exchange Board of India and 
necessary filings with National Company Law tribunal of the Ministry of Corporate Affairs, Government of India h;;~ve been initiated. 

By Order of lhe Board 

Place : Hyderabad 

~·:;.· "'"'"" 

Date : 29 Jan val)' 2020 Chairnwn 


