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ub: Outcome of the Board Meeting of Hindalco Industries Limited (‘the Company’)
ef:
a. Regulation 30 (read with Schedule- Ill Part A), 33 of the Securities Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’);
b. ISIN: INEO38A01020 and
c. Our Intimation dated March 29, 2024

~

Pursuant to the above referred, kindly note that the Board of Directors of the Company at its meeting
held today (‘the meeting’) have infer alia:

i. considered and approved Audited Standalone & Consolidated Financial Results for the quarter and
year ended March 31, 2024 (“Audited Financial Results’) &

ii. recommended a dividend of Rs. 3.50 /- per equity share of Re. 1/- each for the year ended March
31, 2024, subject to the approval of Shareholders at the ensuing Annual General Meeting of the
Company

Enclosed are the Audited Financial Results alongwith;

a) Auditors' Reports thereon and
b) Declaration: Auditors' Reports with unmodified opinion

The Meeting commenced at 12:15 p.m. and concluded at 1:50 p.m. Also, the Trading window for
dealing in Company’s securities shall remain closed until 48 hours from this announcement. The same is

being communicated to all designated persons.

The above is being made available on the website of the Company’s website i.e. www.hindalco.com

Sincerely,

for Hindalco Industries Limited

GEETIKA
RAGHUNAN
DAN ANAND ™

Geetika Anand
Company Secretary & Compliance Officer

Encl: a/a
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’'S REPORT
To the Board of Directors of Hindalco Industries Limited
Report on the Audit of Consolidated Financial Results

Opinion

1. We have audited the statement of consolidated audited financial results of Hindalco Industries
Limited (hereinafter referred to as the ‘Holding Company’) which includes its interest in joint
operations, trusts and subsidiaries (Holding Company, its joint operations, trusts and
subsidiaries together referred to as “the Group”), its joint ventures and associate companies
(refer Annexure-1) for the year ended March 31, 2024 and the Statement of Consolidated Assets
and Liabilities and the Statement of Consolidated Cash Flows as at and for the year ended on
that date, (hereinafter referred to as the ‘consolidated financial results’) attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ‘SEBI
Listing Regulations’} which has been initialled by us for identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us
and based on consideration of reports of other auditors on the consolidated audited financial
statements of one subsidiary and separate audited financial statements of the joint operations,
trusts, subsidiaries, joint venture and associate companies, and based on the consideration of
the separate unaudited financial information of the subsidiaries, joint venture and associate
company, the aforesaid consolidated financial resnlts:

i. include the annual financial statements/ financial information of the entities as referred in
Annexure-1;

{i. are presented in accordance with the requirements of Regulation 33 of the SEBI Listing
Regulations in this regard; and

iii. give atrue and fair view in conformity with the recognition and measurement principles laid

down in the applicable accounting standards prescribed under Section 133 of the Companies
Act, 2013 (the “Act”) and other accounting principles generally accepted in India, of the
consolidated net profit and other comprehensive income and other financial information of
the Group, its joint ventures and associate companies for the year ended March 31, 2024 and
the statement of consolidated assets and liabilities and the statement of consolidated cash
flows as at and for tbe year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Anditing (SAs) specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Tnsttute of Chartered Accountants of India. Our responsibilities under those Standards are
further described i the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results’ section of our report. We are independent of the Group, its joint ventures and associate
companies in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us and the other auditors in terms of their
reports referred to in sub-paragraph 11 and 12 of the “Other Matters” section below, other than
the unaudited financial mformation as certified by the management and referred to in sub-
paragraph 13 of the “Other Matters™ section below, is sufficient and appropriate to provide a
basis for our opinion.
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INDEFPENDENT AUDITOR’S REPORT
To the Board of Directors of Hindalco Industries Limited
Report on the Consolidated Financial Results
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Board of Directors’ Responsibilities for the Consolidated Financial Results

4.

These consclidated financial results have been prepared on the basis of the annual consolidated
financial statements. The Holding Company’s Board of Directors is responsible for the
preparation and presentation of these consolidated financial results that give a true and fair view
of the net profit and other comprehensive income and other financial information of the Group
including its joint ventures and associate companies and the statement of consolidated assets
and liabilities and the statement of consolidated cash flows in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the SEBI Listing
Regulations. The respective Board of Directors of the companies / Trustees of the trusts included
in the Group and the respective Board of Directors of its joint ventures and associate companies
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its joint ventures and
associate companies and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judginents and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectivcly for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated financial
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error, which have been used for the purpose of preparation of the consclidated
financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the
companies/ Trustees of the trusts included in the Group and the respective Board of Directors of
its joint ventures and associate companies are responsible for assessing the ability of the Group
and its joint ventures and associate companies to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors/ Trustees either intends to liquidate the respective
companies/ trusts included in the Group, its joint ventures and associate companies or to cease
its operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies/ Trustees of the trusts included in the Group
and the respective Board of Directors of its joint ventures and associate companies are
responsible for overseeing the financial reporting process of the respective companies/ trusts
included in the Group and of its joint ventures and associate companies.

Auditor’s Responsibilities for the Andit of the Consolidated Financial Results

7.

Our objectives are to obtain reasonable assurance about whbether the consoclidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
results.
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8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatermnent of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a hasis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of tbe Act, we
are also responsible for expressing our opinion on whether the Holding Company has
adequate internal financial controls with reference to consolidated financial statements in
place and the operating effectiveness of such controls. (Refer paragraph 11 and 16 below)

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Holding Company’s Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group and its joint ventures and associate companies to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the consolidated financial results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
andit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group and its joint venture and associate companies to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation,

Obtain sufficient appropriate audit evidence regarding the financial statements/financial
information of the entities within the Group and its joint ventures and associate companies
to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities
included in the consolidated financial results of which we are the independent auditors. For
the other entities included in the consolidated financial results, which have been audited by
other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
gpinion.

5. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant andit
findings, including any significant deficiencies in internal control that we identify during our
audit. We also provide those charged with governance with a staterment that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safegnards.
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10. We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI Listing Regulations, as amended, to the extent applicable.

Other Matters

11. We did not audit the financial statements of twelve subsidiaries, consolidated financial
statements of one subsidiary, financial statements of two joint operations and two trusts
included in the consolidated financial results, whose financial statements / consolidated
financial statements reflect total assets of Rs. 151,052 crores and net assets of Rs. 57,654 crores
as at March 31, 2024, total revenue from operations of Rs. 137,779 crores, total net profit after
tax of Rs. 6,491 crores and total comprehensive income (comprising of profit after tax and other
comprehensive loss) of Rs. 6,124 crores for the year ended March 31, 2024, and net cash outflows
of Rs. 1,417 crores for the year ended March 31, 2024, as considered in the consolidated financial
results. The consolidated financial results also include the Group’s share of net profit after tax of
Bs. 2 crores and Rs * crore and total comprehensive income (comprising of profit after tax and
other comprehensive loss) of Rs. 2 crores and Rs * crore for the year ended March 31, 2024, as
considered in the consolidated financial results, in respect of four associate companies and one
joint venture respectively, whose financial statements have not been audited by us. These
financial statements / consolidated financial statements have been audited by other auditors
whose reports have been furnished to us by the Management / other auditors and our opinion
on the consolidated financial results, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, joint operations, trusts, joint venture and associate
companies, is based solely on the reports of the other auditors and the procedures performed by
us as stated in paragraph 10 above, In respect of one joint operation an emphasis of matter
paragraph with regard to going concern and in respect of one joint operation and one subsidiary,
a material uncertainty related to going concern has been reported by the auditors of the
respective entities vide their audit reports which are not considered to be material to the
consolidated financial results of the Group and its joint ventures and associate companies.

* Amounts are below the rounding convention used in this report.

12. The financial statements of two trusts and one subsidiary {(which is a trust) included in the
consolidated financial statements of the Holding Company, which constitute total assets of Rs.
421 crores and net assets of Rs. 42 crores as at March 31, 2024, total revenue of Rs. 7 crores,
total comprehensive income {comprising of profit and other comprehensive income) of Rs. 7
crores and net cash inflows amounting to Rs. 10 erores for the year then ended, have been
prepared in accordance with generally accepted accounting principles applicable to trusts in
India. The Holding Company’s management has converted the financial statements of such
trusts and subsidiary from the accounting principles generally accepted in India to Accounting
Standards specified under Section 133 of the Act. We have audited these conversion adjustments
made by the Company’s management, Qur opinion in so far as it relates to the balances and
affairs of such trusts and subsidiary, including other information, is based on the report of other
auditors and the conversion adjustments prepared by the management of the Holding Company
and audited by us.
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13. The consolidated financial results includes the unaudited financial information of three
subsidiaries, whose financial information reflect total assets of Rs. 24 crores and net liabilities of
Rs. 11 crores as at March 31, 2024, total revenue from operations of Rs. 30 crores, total net loss
after tax of Rs. 4 crores and total comprehensive loss {(comprising of loss after tax and other
comprehensive income) of Rs. 4 crores for the year ended March 31, 2024, and net cash inflows
of Rs. 5 crore for the year ended March 31, 2024, as considered in the consolidated financial
results. The consolidated financial results also include the Group’s share of net loss after tax of
Rs. * crore and Rs. * crore and total comprehensive loss (comprising of loss after tax and other
comprehensive loss) of Rs. * crore and Rs. * crore for the year ended March 31, 2024, as
considered in the consolidated financial results, in respect of one joint venture and one associate
company respectively, whose financial information have not been audited by us. These financial
information are unaudited and bave heen furnished to us by the Management and our opinion
on the consolidated financial results, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, joint venture and associate company, is based solely on
such unaudited financial information. In our opinion and according to the information and
explanations given to us by the Management, these financial information are not material to the
Group.

* Amounts are below the rounding convention used in this report.

14. Qur opinion on the consolidated financial results is not modified in respect of the matters
reported in paragraphs 11 to 13 above with respect to our reliance on the work done and the
reports of the other auditors and the financial information certified by the inanageinent.

15. The consolidated financial results include the results for the quarter ended March 31, 2024,
being the balancing figures between the audited figures in respect of the full financial year and
the published unaudited year to date figures up to the third quarter of the current financial year,
which are neither subject to limited review nor audited by us. (Refer Note 11 to the consolidated
financial results).

16. The consolidated financial results dealt with by this report have been prepared for the express
purpose of filing with the Stock Exchanges, These results are based on and should be read with
the audited consolidated financial statements of the Group, its joint ventures and associate
companies, for the year ended March 31, 2024 on which we have issued an unmodified audit
opinion vide our report dated May 24, 2024.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: Jo4026E/ E-300009

Membership Number: 045255
UDIN: 24045255 BKGUFF4641

Muinbai
May 24, 2024



























The statemant of consolidated audited financial resulis {the “consonuatea audited financial results”) of Hindalco Industries Limited {“the
Company”] which includes the financial information of 2 Joint Operations, 2 Trusts and its Subsidiaries {collectively “the Group”) and its
interest in Associates and Joint Ventures have been reviewed by the Audit Committee and approved by the Board of Directors of the
Company in their meetings held on May 24, 2024,

The Company has allotted 297,060 and 1,401,604 {includes 297,060 and 1,379,666 shares transferred through Hindalco Employee Wel-
fare Trust and fresh issue of Nil and 21,938 shares under ESOF 2013 scheme} equity shares of  1/- each to the option grantees pursuant
to the exercise of options under the Employees Stock Option Schemes during the quarier and year ended March 31, 2024, respectively.

a) During the year ended March 31, 2024, the Group signed a Binding Memorandum of Understanding [“MOU"] with a buyer for sale of
tand situated at Kalwa, Maharashira at a consideration of X 535 Crare to be received in multiple tranches over a period of time and 1.5%
of the Sales Revenue from the project as defined in the MOU ["transaction”). The Group is reasonably certain about the culmination of
this transaction. The Group has brought forward capital losses on which Deferred Tax Assets {DTA} were not recognized previously, now
recognized during the year to the extent of X 129 Crore, as there is reasonable certainty of realizing losses against the future capital gain
resulting from this transaction.

b} During the year ended March 31, 2024, the Group has made an assessment of the impact of the provisions of the Section 115BAA of
the Income Tax, 1961 and decided to continue with the existing tax structure until utilization of accumulated Minimum Alternate Tax
(MAT} Credit and benefit under Chapter VIA of the Income Tax Act 1961. In accordance with the accounting standards, the Group has
remeasured the deferred tax liability that is expected to reverse in future when the Group would migrate to the new tax regime. Accord-
ingly, the Group has written back net deferred tax liability to the extent of X 427 Crore during the quarter ended March 31, 2024.

Novelis Int., a fully owned subsidiary of the Company on May 13, 2024 has filed the registration statement in Form F-1 with the Securities
and Exchange Commission {the “SEC”] relating to the proposed Initial Public OHering of its commaon shares, Novelis Inc. intends to list its
common shares an the New York Stock Exchange (“NYSE"}). The number of shares to be offered and the price range for the propased
offering have not yet been determined. The Group expects to compiete the public offering afier the SEC completes its review process,
subject to market and other conditions. There can be no assurance as to whether or when the offering may be completed, or as to the
actual size or terms of the offering.

Exceptional Income / {Expenses) during the guarter and year ended March 31, 2024, cansists of the following:
{¥in Crore}
Particulars Q4 FY 24 FY24

During FY 22, pursuant 1a the notifications issued by the Ministry of Environment, Forest and Climate Change

{MoEFCC), the Company had recognised provision for expected cost of disposal of legacy ash lying in ash

dykes/ponds. During the year ended March 31, 2024, in view of the regulatory approva! received on closure

of one of its ash dykes/ponds and change in its initial plan of disposal of ash in certain other ash dykes/ponds, - 21
the Company has reversed provision of T 21 Crore (net of charge] which is accounted as an Exceptional

Income.

a) During the guarter ended March 31, 2024, the Group has redeemed 70,000 7.60% Redeemable Non-Convertible Debentures af T 1
lakh each amounting to ® 700 Crore on the redemption date i.2. March 18, 2024, The Group does not have any listed non-convertible
securities outstanding in India as at March 31, 2024.

b) During the quarter and year ended March 31, 2024, the Group has prepaid term loans amounting % 125 Crore {State Bank af India) and
% 4,495 Crore {State Bank of India ® 4,012 Crore, Axis Bank % 407 Crore, Punjab Nationa} Bank % 76 Crore) respectively. The Group daes
not have any term loan repayment obligation till May 2026,

c) During the year ended March 31, 2024, the Group has amended one of its Term Loan Facilities and borrowed % 6,201 Crore {$750
million} {the 2023 Term Loans"} maturing on September 25, 2026, The proceeds af the 2023 Term Loans were used to prepay 2020 Term
loans maturing in January 2025. The amendment has been accounted for as a partial extinguishment of the 2020 Term Loans, whereby
% 3,987 Crore ($482 million) autstanding at the time of the transaction was considered as extinguishment while balance % 2,214 Crore
{5268 millian} was accounted as a modification of debt. As a result of this transaction, the Group has recorded a loss on extinguishment
of debt of 44 Crare {$5 million} under finance costs and a modification gain af X 98 Crore {$12 million) under Cther Income.

2) On October 24, 2023, the Group announced the impending closure of its Clayton facility lacated at New Jersey, United States of Amer-
ica. The operations ceased in December 2023 and the facility was permanently closed in March 2024 after the decommissioning period.
As a result, during the year, the Group has recognized % 177 Crore towards impairment of its certain assets of Property, plant and equip-
ment and % 4 Crore towards impairment in CWIP. Further, an amount of % 20 Crore towards expenses related to the closure of the facility
has also been recognised.

b} On March 15, 2024, the Group announced the impending closure of its Buckhannon facility located at West Virginia, United States of
America. The operations of this facility will cease during June 2024, followed by a decommissioning period before the facility is perma-
nently closed in September 2024. As a result, the Group has recorded T 154 Crore towards impairment in the current quarter. Further,
an amount of % 16 Crore towards expenses related 1o the closure of the facility has alsa been recognised.



10.

11.

12,

13.

During the year, the Group has entered into an agreement to invest in Ayana Renewable Power Four Private Lirnited {ARPFPL), a Special
Purpose Vehicle (SPY). ARPFPL will set up a solar plant and a wind power plant having an installed capacity of 188 MW and 146 MW,
respectively which will cater to 100 MW power requirement of one of the smelters of the Group. The Group will subscribe for 263 equity
shares in the SPVY. During the year, the Group has subscribed to its equity shares amounting to * 8 Crore and is committed to finance a
total of ¥ 169 Crore towards capital investment in the form of debt and equity, 2s per the arrangement and expected project expense.

The figures of the quarter ended March 31, 2024 and March 31, 2023, are balancing figures between audited figures in respect of the full
financial year and the published year to date figures up to the third quarter of the respective financial years.

The Board of Girectors of the Company have recommended final dividend of % per share for the year ended March 31, 2024,
subject to shareholders approval.

Figures of previous periods have been regrouped/ reclassified wherever necessary to conform to the current period classification.

By and gn hrh =18~ abem Poont 2 8- papg

Place: Mumbai
Dated: May 24, 2024
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Report on the Audit of Standalone Financial Results
Opinion

1. Wehave audited the statement of standalone audited financial results of Hindalco Industries
Limited (hereinafter referred to as the ‘Company’) which includes its interest in joint
operations and trusts (refer Annexure I), for the year ended March 31, 2024 and the
Statement of Standalone Assets and Liabilities and the Statement of Standalone Cash Flows
as at and for the year ended on that date (hereinafter referred to as the ‘standalone financial
results’), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the ‘SEBI Listing Regulations’) which has been initialled by us for
identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to
us and based on consideration of reports of other auditors on the audited financial statements
of joint operations and trusts, the aforesaid standalone financial results:

(1) include the annual financial statements of the entities as referred in Annexure I;

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI Listing
Regulations in this regard; and

(iif) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards prescribed under Section 133 of the
Companies Act, 2013 (the “Act”) and other accounting principles generally accepted in
India, of the standalone net profit and other comprehensive income and other financial
information of the Company, its joint operations and trusts for the year ended March 31,
2024 and the Statement of Standalone Assets and Liahilities and the Statement of
Standalone Cash Flows as at and for the vear ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Aunditing (SAs) specified under
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Qur responsibiliies under those Standards are
further described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial
Results’ section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirernents and the Code of Ethics. We helieve
that the audit evidence obtained by us and the other auditors in terms of their reports referred
in “Other Matter” section below, is sufficient and appropriate to provide a basis for our
opinion.

Price Waterhouse & Co Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West)
Mumbai - 400 028
T: +91 (22) 66691500, F: +91 (22) 66547804 / 07
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Price Waterhouse & Co. [a Partnarship Firm) canvertad inta Price Waterhouse & Go Chartered Accountants LLFP (2 Limited Liability Parmership with LLP identity no:
LEPIN AAC-4362) with effect from July 7, 2014. Post its conversicn to Price Waterhouse & Co Chartered Accountants LLP, its ICAl registratian number is
304026E/E300009 (ICA] registration number before conversion was 204026E)
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Board of Directors’ Responsibilities for the Standalone Financial Results

4.

These standalone financial results have been prepared on the basis of the annual standalone
financial statements. The Company’s Board of Directors are responsible for the preparation
and presentation of these standalone financial results that give a true and fair view of the net
profit and other comprehensive income and other financial information of the Company and
the Statement of Standalone Assets and Liabilities and the Statement of Standalone Cash
Flows in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the SEBI Listing Regulations. The respective Board of Directors of the
Company, its joint operations and trustees of the trusts are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safegnarding of
the assets of the Company, its joint operations and trusts and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the standalone financial results by the Directors of the Company,
as aforesaid.

In preparing the standalone financial results, the respective Board of Directors of the
Company, its joint operations and trustees of the trusts are responsible for assessing the
ability of the Company, its joint operations and trusts to continue as a poing concern,
disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors and the respective trustees either
intends to liquidate the Company, its joint operations or trusts, or to cease its operations, or
has no realistic alternative but to do so.

The respective Board of Directors of the Company, its joint operations and trustees of the
trusts are also responsible for overseeing the Company’s financial reporting process of the
Company, its joint operations and trusts.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

7.

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken cn the basis of these standalone
financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from frand is
higher than for one resulting from error, as fraud may
intentional omissions, misrepresentations, or the override o



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Hindalco Industries Limited

Report on the Standalone Financial Results as at and for the year ended March 31, 2024
Pagejol6

10.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to standalone financial statements in place and
the operating effectiveness of such controls. {Refer paragraph 11 and 14 below)

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of the management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company, its joint operations and trusts to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone financial results or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company, joint operations and trusts to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results represent
the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial statements of the
joint operations and trusts which are included in the Company’s standalone finanecial
statements to express an opinion on the standalone financial results. We are responsible
for the direction, supervision and performance of the audit of financial information of
such entities included in the standalone financial results of which we are the independent
auditors. For the other entities included in the standalone finanecial results, which have
been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opimon.

We communicate with those charged with governance of the Company regarding, among
other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit. We
also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI Listing Regulations, as amended, to the extent applicable.
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Other Matters

11. We did not audit the financial statements of two joint operations and two trusts included in
the standalone financial results of the Company, which constitute total assets of Rs. 13 crores
and net assets of Rs. 13 crores as at March 31, 2024 and total revenues of Rs. Nil, total net
profit after tax of Rs, * crore and total comprehensive income (comprising of profit) and other
comprehensive income) of Rs. * crore and net cash in flows of Rs. * crore for the year then
ended. These financial statements have been audited by other auditors, whose reports have
heen furnished to us by the Management and our report on the standalone financial results,
in so far as it relates to the amounts and disclosures included in respect of these joint
operations and trusts, is hased solely on the reports of such other auditors. In respect of one
joint operation an emphasis of matier paragraph with regard to going concern and in respect
of ane joint operation, a material uncertainty related to going concern has been reported by
the auditors of the respective entities vide their audit reports which is not considered to be
material to the standalone financial results of the Company.

*Amounts are below the rounding conventions used in this report

12. The financial statements of two trusts included in the standalone financial results of the
Company, which constitute total assets of Rs. 420 crores and net assets of Rs. 40 crores as at
March 31, 2024, total revenue of Rs. Nil, total comprehensive income (comprising of profit
and other comprehensive income} of Rs. 6 crores and net cash in flows amounting to Rs. 10
crores for the year then ended, have heen prepared in accordance with accounting principles
generally accepted in India. The Company’s management has converted the financial
statements of such trusts from the accounting principles generally accepted in India to
Accounting Standards specified under Section 133 of the Act. We have audited these
conversion adjustments made hy the Company’s management. Gur opinion in so far as it
relates to the amounts and disclosures included in respect of these trusts, is based on the
report of other auditors and the conversion adjustments prepared by the management of the
Company and audited by us.

Qur opinion is not modified in respect of above matters with respect to our reliance on the
work done and the reports of the other auditors.

13. The standalone financial results include the results for the quarter ended March 31, 2024
heing the balancing figures between the audited figures in respect of the full financial year
and the published unaudited year to date figures up to the third quarter of the current
financial year, which are neither suhject to lirnited review nor audited by us.
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14. The standalone financial results dealt with by this report has been prepared for the express
purpose of filing with the Stock Exchanges. These results are based on and should be read
with the audited standalone financial statements of the Company for the year ended March
31, 2024 on which we issued an unmodified audit opinion vide our report dated May 24, 2024.

For Price Waterbouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

Calliel

Membership Number: 045255

UDIN: 24045255BKGUFD8700
Place: Mumbai
Date: May 24, 2024
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Annexure — 1

Sl. No. | Name of the Joint Operation
L " Tubed Coal Mines Limited
2. | Mahan Coal Limited

81, No, | Name of the Trust

L Trident Trust

| 2. Hindalco Emplovee Welfare Trust













3.

6.

10.

The statement of standalone audited financial results {the “standalone audited financial resuits”) of the Company which includes the
financial information of 2 Jaint Operatians and 2 Trusts, have been reviewed by the Audit Committee and approved by the Board of
Directors of the Company in their meeting held on May 24, 2024,

The Company has allotted 297,060 and 1,401,604 {includes 297,060 and 1,379,666 shares transferred through Hindalco Employee Wel-
fare Trust and fresh issue of Nil and 21,938 shares under ESOP 2013 schame) equity shares of X 1/- each to the option grantees pursuant
to the exercise of options under the Employees Stock Dption Schemes during the quarter and year ended March 31, 2024, respectively.

{a) During the year ended March 31, 2024, the Company signed a Binding Memorandum of Understanding ["MOU"] with a buyer for saie
of land situated at Kalwa, Maharashtra at a consideration of ¥ 595 Crore to be received in multiple tranches over a period of time and
1.5% of the Sales Revenue from the praject as defined in the MQU [“transaction”]. The Company is reasonably certain about the culmi-
nation of this transaction. The Company has brought forward capital losses on which Deferred Tax Assets (DTA) were not recognized
previously, now recognized during the year to the extent of X 129 Crore, as there is reasonable certainty of realizing losses against the
future capital gain resulting from this transaction,

{b) During the year ended March 31, 2024, the Company has made an assessment of the impact of tha provisions of Section 115BAA of
the Income Tax, 1961 and decided to continue with the existing tax structure until utifization of accumulated Minimum Alternate Tax
{MAT) Credit and benefit under Chapter VIA of the Income Tax Act 1961. In accordance with the accounting standards, the Company has
remeasured the deferred tax fiability that is expected to reverse in future when the Company would migrate to the new tax regime.
Accordingly, the Company has written back net deferred tax liability of €404 crore during the quarter ended of March 31, 2024,

Novelis Inc., a fully owned subsidiary of the Company on May 13, 2024 has filed the registration statement in Form F-1 with the Securities
and Exchange Commission (the “SEC") relating to the proposed Initial Public Offering of its common shares. Novelis Inc. intends to list its
common shares on the New York Stock Exchange {“NYSE™). The number of shares to be offered and the price range for the propased
offering have not yet been determined. Novelis Inc, expects to complete the public offering after the SEC completes its review process,
subject to market and other conditions. There c¢an be no assurance as to whether or when the offering may be completed, or as to the
actual size ar terms of the ofiering.

Exceptional Income / (Expenses) daring the quarter and year ended March 31, 2024 consists of following:
{Tin Crore)

Particulars Q4 FY2q FY24

During FY 22, pursuant to the notifications issued by the Ministry of Environment, Forest and Climate Change

{MoEFCC), the Company had recognised provision for expected cost of disposal of legacy ash lying in ash

dykes/ponds. During the Year ended March 31, 2024, in view of the regulatory approval received on closure - 21
of its ash dykes/ponds and change in its initia! plan of disposal of ash in certain other ash dykes/ponds, the

Company has reversed provision of % 21 Crore {net of charge) which is accounted as an Exceptional Income.

{a} During the quarter ended March 31, 2024, the Company has redeemed 70,000 7.60% Redeemable Non-Convertible Debentures of
% 1 lakh each amounting to ® 700 crore on the redemption date i.e. March 18, 2024. The Company does not have any listed non-convert-
ible securities outstanding as at March 31, 2024.

{b) During the quarter and year ended March 31, 2024, the Company has prepaid its term loan amounting to 125 Crore {State Bank of
India) and X 4,495 Crore {State Bank of India 4,012 Crere, Axis Bank ¥ 407 Crore, Punjab National Bank % 76 Crore] respectively. The
Company does not have any term loan repayment obligation till May 2026.

During the year, the Company has entered into an agreement to invest in Ayana Renewable Power Four Private Limited (ARPFPL}, a
Special Purpose Vehicle (SPV). ARPFPL wili set up a solar plant and a wind power plant having an installed zapacity of 188 MW and 146
MW, respectively which wiil cater to 100 MW power requirement of one of the smelters of the Company. The Company will subscribe
far 26% equity shares in the SPV. During the year, the Company has subscribed to its equity shares amounting to X 8 Crore and is com-
mitted to finance # total of ¥ 169 Crore towards capital investment in the form of debt and equity, as per the arrangement and expected
project expense.

Since the segment informatfon as per Ind AS 108-Operating Segments is provided in the consolidated financial results, the same is not
provided separately for the standalone financial results.

11. The figures of the quarter ended March 31, 2024 and March 31, 2023 are balancing figures between audited figures in respect of the

full financial year and the published year to date figures up to the third quarter of the respective financial years.



12. The Board of Directors of the Company have recommended final dividend of 5 per share far the year ended March 31, 2024,
subject to shareholders approval.

13. Figures of the previous periods have been regrouped/ reclassified wherever necessary to conform to the current period classification.

Byan recrors

Place: Murnbai
Dated: May 24, 2024



ADITYA BIRLA
i

HINDALCO

May 24, 2024

BSE Limited National Stock Exchange of India Limited | Luxembourg Stock Exchange
Scrip Code: 500440 Scrip Code: HINDALCO Scrip Code: US4330641022

(7]

ub: Declaration on behalf of Hindalco Industries Limited (‘the Company’)
ef:
a. Regulation 33(3)(d) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’);
b. SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016 and
c. ISIN: INEO38A01020

~

Dear Sir/Madam,

In terms of the above referred, read, we hereby declare and confirm that the Statutory Auditors of the
Company viz. Price Waterhouse & Co Chartered Accountants LLP, (ICAI Firm Registration No.:
304026E/E300009) has issued an Audit Report with unmodified opinion on the Audited Standalone &
Consolidated Financial Results of the Company for the Financial Year ended March 31, 2024.

The above is for your information and record.

Sincerely,

for Hindalco Industries Limited

Geetika Anand
Company Secretary & Compliance Officer

Hindalco Industries Limited
Corporate Office: 6' & 7" Floor, Birla Centurion, Pandurang Budhkar Marg, Worli, Mumbai — 400030, India | T: +91 22 66626666/62610555 | F: +91 22 62610400/62610500
Registered Office: 21+ Floor, One Unity Center, Senapati Bapat Marg, Prabhadevi, Mumbai — 400013, India | T: +91 22 69477000 / 69477150 | F: +91 22 69477001/69477090
W: www.hindalco.com | E: hilinvestors@adityabirla.com | Corporate ID No.: L27020MH1958PLC011238
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