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Sub: 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”);
ISIN: INEO38A01020 and

c. Our Intimation dated September 27, 2024

P

Pursuant to the above referred, kindly note that the Board of Directors of the Company at its meeting
held today (‘the meeting’) have inter alia considered and approved Unaudited Standalone &
Consolidated Financial Results for the quarter and half year ended September 30, 2024 (‘Unaudited
Financial Results’). Enclosed are the Unaudited Financial Results.

The meeting commenced at 5:00 p.m. & concluded at 6:50 p.m.

Also please note that 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
This is for your information and record.

Thanking You.

Sincerely,

for Hindalco Industries Limited
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Price Waterhouse & Co Chartered Accountants LLP

Review Report

To,

The Board of Directors

Hindalco Industries Limited

215 Floor, One Unity Center,
Senapati Bapat Marg, Prabhadevi,
Mumbai - 400013

1.  We have reviewed the consolidated unaudited financial results of Hindalco Industries
Limited (the “Holding Company”), which includes its interest in joint operations, trusts and
subsidiaries (the Holding Company and its joint operations, trusts and subsidiaries
hereinafter referred to as the “Group”), and its share of the net profit after tax and total
comprehensive income of its joint ventures and associate companies (refer paragraph 4 of
the report) for the quarter ended September 30, 2024 and the year to date results for the
period April 1, 2024 to September 30, 2024, which are included in the accompanying
Statement of Consclidated Unaudited Financial Results for the Quarter and Six Months
ended September 30, 2024, the Statement of Consolidated Assets and Liabilities as on that
date and the Statement of Consolidated Cash Flows for the six months period ended on that
date (the “Statement™). The Statement is 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 “Listing Regulations, 20157},
which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Holding Company’s Management and has
been 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”, 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,

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.
This Standard reqires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. 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 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 aceordance with the circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations, 2015, to the extent applicable.

4. The Statement includes the results of the entities listed in An

Price Waterhouse & Co Chartered Accountants LLP, 252, Veer Savarkar Marg
Mumbai - 400 028
T: +91 (22) 66697508

Registered office and Head office: Plot No. 56 & 57, Biock DN, Sactor-V, Salt Lake, Kolkata - 700 081

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhause & Co Charlered Accountants LLP {a Limited Liability Partnership-with LLP identity no:
LEPIM AAC-4382} with effact from July 7, 2014, Posl Ita conversion to Price Waterhouse & Co Chadared Accountants LLP, ils ICAI registration number is
30402BE/EAM0008 (ICA| regiatration number befora conversion was 304026E)






Price Waterhouse & Co Chartered Accountants LLP

The Board of Directors
Hindalco Industries Limited
Page 3 0f 6

7. The statement include the interim financial statements/ information of nine subsidiaries,
one trust and interest in two joint operation which have not been reviewed by their
respective auditors, whose interim financial information as provided by the management
reflect total assets of Rs. 119 crores and net assets of Rs. 78 crores as at September 30,
2024 and total revenue of Rs. 9 crores and Rs. 16 crores, total net profit after tax of Rs. 6
crores and Rs. 6 crores and total comprehensive income of Rs. 5 crores and Rs. 5 crore for
the quarter ended September 30, 2024 and for the period from April 1, 2024 to September
30, 2024, respectively, and cash flows (net} of Rs. 5 crores for the period from April 1,
2024 to September 30, 2024, as considered in the statement. The statement also include
the Group’s share of net profit after tax of Rs. 1 crore and Rs. 4 crores and total
comprehensive income of Rs. 1 crore and Rs. 4 crores for the quarter ended September 30,
2024 and for the period from April 1, 2024 to September 30, 2024, respectively, as
considered in the statement, in respect of two associate Company and one joint venture,
based on their interim financial information which have not been reviewed by their
auditors. According to the information and explanations given to us by the Management,
these interim financial informabon are not material to the Group.

Our conclusion on the Statement is not modified in respect of the matters set out in
paragraph 6 and 7 abave.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026 E/E-3000009

Saran George
Partner

Membership Number 045255
UDIN 24045255BKGUGF5656

Place: Mumbai
Date: November 11, 2024
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Annexure-1

Sr.No. | Name
Subsidiaries
1. Novelis Inc. (Refer Note below for entities consolidated within Novelis Inc.)
2, Utkal Alumina International Limited
3. AV Minerals (Netherlands) N.V,
4. Minerals & Minerals Limited
5. Suvas Holdings Limited
6. Dahej Harhour & Infrastructure Limited
7. Hindalco Almex Aerospace Limited
8. East Coast Bauxite Mining Company
9. Renuka Investments & Finance Limited
10. Renukeshwar Invesiments & Finance Limited
1L Lucknow Finance Company Limited
12, Utkal Alamina Social Welfare Foundation
13. Kosala Livelihood and Social Foundation
14. Birla Copper Asoj Private Limited
15. Hindalco Jan Seva Trust
16. Copper Jan Seva Trust
17, Utkal Alumina Jan Seva Trust
18. Hindalco Kabushiki Kaisha
19. Eternia Fenestration Private Limited (Since June 30, 2024)
Joint Operations
. Tubed Coal Mines Limited
2. Mahan Coal Limited
Trusts
1. Trident Trust
2. Hindaleo Employee Welfare Trust
Joint Ventures
. MNH Shakti Limited
2, Hydromine Global Minerals (GMBH) Limited
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Associate Companies

Aditya Birla Science & Technology Company Private Limited

Aditya Birla Renewables Subsidiary Limited

Aditya Birla Renewables Utkal Limited

Aditya Birla Renewables Solar Limited

CA Lol o N

Ayana Renewable Power Four Private Limited (Since February 05, 2024)

Note- Entities consolidated in Novelis Inc,
Subsidiaries
1. Novelis do Brasil Ltda
2. Brecha Energetica Ltda
3. 4260848 Canada Inc.
4. 4260856 Canada Inc.
5. 8018227 Canada Inc.
6. Novelis {China) Aluminum Produets Co. Ltd.
7. Novelis {Shanghai) Aluminum Trading Company Lid
8. Novelis PAE S.A.S.
g. Novelis Aluminum Beteiligungs GmbH
10. Novelis Deutschland GmbH
1l. Novelis Sheet Ingot GmbH
12. Novelis Aluminum Holding Unlimited Company
13. Novelis Ttalia SpA
14, Novelis de Mexico 8.A. de C.V.
15. Novelis Korea Limited
16. Novelis AG
17, Novelis Switzerland S.A.
18. Novelis MEA Limited
19. Novelis Europe Holdings Limited
20. Novelis UK Ltd.
21, Novelis Services Limited
232, Novelis Corporation
23. Naovelis South America Holdings LL.C
24. Novelis Holdings Inc.
25. Novelis Services (North America) Inc.
26. Novelis Global Employment Organization, Inc.
27. Novelis Services (Europe) Inc.
28. Novelis Vietnam Company Limited
20, Aleris Asia Pacific International (Barbados) Ltd.
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30. Novelis Aluminum (Zhenjiang) Co., Ltd.

31. Aleris (Shanghai) Trading Co., Ltd. (Dissolved on December 01, 2023)

32. Aleris Asia Pacific Limited
a3. Aleris Aluminum Japan, Ltd.

4. Novelis Casthouse Germany GmbH

35. Novelis Deutschland Holding GmbH

26. Novelis Koblenz GmbH

37. Novelis Netherlands B.V.

28. Aleris Switzerland GmbH

39. Aleris Aluminum UK Limited (Dissolved on January 30, 2024)

40. Aleris Holding Canada ULC (Dissolved on February 13, 2024)

41. Novelis ALR Aluminum Heldings Corporation

42. Novelis ALR International, Inc.

43. Novelis ALR Rolled Products, LLC

44. Novelis ALR Rolled Products, Inc.

45. Novelis ALR Aluminum, LLC

46. Novelis ALR Rolled Products Sales Corporation

47. Novelis ALR Recyeling of Ohio, LLC

48. Novelis ALR Aluminum-Alabama LLC

49. Novelis ALR Asset Management Corporation

50. Novelis Ventures L1C

51 White Rock USA Protected Cell 24

Joint Operations

Aluminum Norf Gmbh

Ulsan Aluminum Limited

Logan Aluminum Ine.

el

‘Alulnfra Services SA

Associate Companies

Deutsche Aluminum Verpachung Recycling GMBH (Dissolved on July 13, 2023)

2, France Aluminum Recyclage SPA

a3 Big Blue Technologies Ine.
















The statement of cansolidated unaudited financial resuhs {the "consondated unaudrted financial resuhs”) 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 Associstes and
Jomint Ventures have been reviewed by the Audit Committee and approved by the Board of Directors of the Company in their meetings held on November
11, 2024.

The Company has allotted 807,933 and 1,233,698 shares transferred through Hindalco Employee Welfare Trust of ¥ 1/- each to the option grantees
pursuant to the exercise of options under the Employeas Stock Option Schemes during the guarter and six months ended Septernber 30, 2024 respectively.

During the quarter ended September 30, 2024, the Group signed Conveyance and Development Agreement {“agreement”} with a buyer for sale of land
situated in Kalwa, Maharashtra at a consideration of % 595 Crore to be received in multiple tranches over a period of time. The Group has recognised %
571 Crore {discounted value) as gain resulting fram this transaction included in “Other Inceme”. Additionally, the Graup will also receive 1.5% of the sales
revenue from the project as defined in the agreement.

During Octaber 2021, Novelis entered inta an official agreement with Zhenjiang City, Jiangsu Province, China to invest § 375 million in the region. So far,
the Graup has invested % 140 Crore {517 million) in the project at the Zhenjiang facility but during quarter ended September 30, 2024, Group has deter-
mined that it will not continue with this project due to higher capital expenditures, longer lead time, project execution risks, and uncertainties from
extarnal environment, Accordingly, the Group has impaired the amount capitalized for discontinuance of this project.

On June 30, 2024, Navelis plant located in Sierre, Switzerland was impacted by exceptianal flonding caused by unprecedented heavy minfall. There were
na injuries, as all employees were safely evacuated; however, water entered the plant premises and plant operations were halted. As a result of this event,
the Group recognized impairment on property, plant and equipment of 2 250 Crore (530 miilion) and write down on inventary of 2 99 Crore {$12 million}
during the six months ended September 30, 2024, with % 19 Crore {52 million) of inventory charges recorded for the quarter ended September 20, 2024,
Additionally, during the current quarter and six months ended September 30, 2024, the Graup also incurred costs resulting from the shutdown of the
facility and efforts to restore operations, including idle fixed costs, repairs and clean-up costs, excess costs to fulfill customer contracts and other costs
amounting to 495 Crare {559 million}. As the Group continue to assess the physical condition of the plant's assets and cantinue the efforts to restore
operations, we may incur additional losses in future periods. The plant is insured for property damage and business interruption losses related to such
events, subject to deductibles and policy limits. The Group will record an insurance receivable based on the anticipated insurance proceeds when the
potential insurance proceeds can be reliably estimated. The amotnt is shown as Exceptional item in the statement of consolidated unaudited financial
results.

The State of Odisha introduced "Orissa Rurai Infrastructure and Socio-Economic Development Act, 2004 (ORISED Act)" with effect from February 01, 2005,
levying tax on mineral bearing land. The Act was declared unconstitutional by the Hon’kle High Court of Odisha vide Judgment dated December 5, 2005.
The Hon’ble High Court of Odisha’s Judgment was challenged before the Hon'ble Supreme Court. The Company is a party to this proceeding. All connected
matters were referred to a nine judge Constitutional Bench of the Hen'ble Supreme Court of India to determine the question of law whethar the States
have the power to levy tax on minerai bearing land, The nine judge constitutional bench, vide a judgement dated July 25, 2024 has held that the States
have the power to impose taxes on minerai bearing land. Further, by an Order dated August 14, 2024, the Hon'ble Supreme Court has clarified that the
Judgment will apply retraspectively subject ta the following conditions:

» The demand of tax shall not operate on transactions made befare April 02, 2005;
« The time for paymant of the demand of tax shali be staggered in instalments over a period of twelve years commancing from April 01, 2026; and
* The leyy of interest and penalty on demands made for the period before July 25, 2024 shall stand waived for all the assesses.

The challenge prefersed by the State of Odisha will now be taken up by the regular (three judge) bench of the Hon’ble Supreme Court, The liability to pay
tax under ORISED Act can only arise when the Judgment of the Hon’ble High Court of Odisha is set aside by the three-judge bench of the Hon’ble Supreme
Court of India and the constitutional vafidity of the ORISED Act is upheld. Pending the judgement from the three Judge bench of the Hon'ble Supreme
Court and uncertain future events, no provision has been recognised during the quarter ended September 30, 2024.

Figures of previous periods have been regrouped/ reclassified wherever necessary to canfarm ta the current period classification,

By and on behalf of the Board of Directors

Place: Mumbai tish Pai
Dated: November 11, 2024 Managing Director
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Review Report

To

The Board of Directors

Hindalco Industries Limited

21st Floor, One Unity Centre,
Senapati Bapat Marg, Prabhadewvi,
Mumbai- 400013.

1. We have reviewed the standalone unaudited financial results of Hindalco Industries Limited
(the “Company™) which includes its interest in joint operations and trusts {refer paragraph 3 of
the report) for the quarter ended September 30, 2024 and the vear to date results for the
period April 1, 2024 to September 30, 2024, which are included in the accompanying
‘Statement of Standalone Unaudited Financial Results for the Quarter and Six Months ended
September 30, 2024, the Statement of Standalone Assets and Liabilities as on that date and the
Statement of Standalone Cash Flows for the six months period ended on that date together with
the notes thercon (the “Statement”). The Statement has been prepared by the Company
pursuant to Regulation 33 of thc SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015"), which has been initialled by
us for identification purposcs. This Statement, which is the responsibility of the Company’s
Management and approved by the 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 347}, 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.

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.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstaternent. A review of interim financial
inforiuation consists of making inquirics, 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
opiniomn,

ha

We also performed procedures in accordance with the circular issued by the SEBI under
Repulation 33(8) of the Listing Regulations 2015, to the extent applicable.

3. The Statement includes the results of the entities listed in Annexure A.

4. Based on our review conducted and procedures performed as above and based on the
consideration of review report of the auditors referred to in paragraph 5 below, nothing has
come to our attention that causes us to believe that the Statement has not been prepared in all
material respects in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India and has not disclosed the information required to be disclosed in terms of Regulation 33
of the Listing Regutlations, 2015 inclnding the manner in which it is to be disclosed, or that it
contains any material misstatement.

Price Waterhouse & Co Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West)
Mumbai - 400028

T: +91 (22) 66697508
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5.

The interim financial statement of one trust reflect total assets of Rs. 491 crores and nct asscts
of Rs. 8 crores as at September 30, 2024 and total revenucs of Rs. 3 crores and Rs. 3 crores,
total net profit after tax of Rs. 2 crores and Rs. 2 crores and total comprehensive income of Rs.
2 crores and Rs. 2 crores for the quarter ended September 30, 2024 and for the period from
April 1, 2024 to September 30, 2024, respectively, and cash outflow of Rs. 7 crores for the
period from April 1, 2024 to September 30, 2024 as considered in the standalone unaudited
financial results. The interim financial statement of the above trust have been prepared in
accordance with generally accepted acconnting principles applicable to trusts in India which
have been reviewed by auditor of the said trust under the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Anditor of
the Entity” and upon which the trust’s audilor their report, vide their review report have issued
an unmeodified conchision. The Company’s management has converted the interim financial
statemment of the said trust from the generally accepted accounting principles applicable to
trusts in India to Accounting Standards specified under Section 133 of the Act. We have
reviewed these conversion adjustments made by the Company’s management. Our conclusion
on the Statement, in so far as it relates to the amounts and disclosures inctuded in respect of the
said trust is based on the review report of the other auditor and the conversion adjustments
prepared by the Company’s management and reviewed by us, and the procedures performed by
ns as stated in paragraph 2 above.

The standalone unaudited financial results includes the interim financial information of two
joint operations and one trust which have not been revicwed by their respective auditors, whose
interim finaneial information as provided by the management, reflect total asscts of Rs. 54
crores and net assets of Rs. 54 crores as at September 30, 2024 and total revenue of Rs. 6 crores
and Rs. 6 crores, total net profit after tax of Rs. 6 crores and Rs. 6 crores and total
comprehensive income of Rs. 6 crores and Rs. 6 crores for the quarter ended September 30,
2024 and for the period from April 1, 2024 to September 30, 2024, respectively, and cash
inflow (net} of Rs. 5 crores for the period from April 1, 2024 to September 30, 2024, as
considered in the standalone unaudited financial results. According to the information and
explanations given to ns by the Management, these interim financial information are not
material to the Company.

Our conclusion on the Statement is not modified in respect of the matters set out in paragraphs
5 and 6 above,

For Price Waterhousc & Co Chartered Accountants LLP
Finn Registration Number: 304026E/E-300009

Fariner
Membership Number : 045255
UDIN : 24045255BKGUGE3792

Place: Mumbai
Date: November 11, 2024















3. The statement of standalone unaudited financial results (the “standalone unaudited financial results”) of the Company which includas
the financial information of 2 Joint Operations 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 November 11, 2024.

4. The Company has allotted 807,933 and 1,233,698 shares transferred through Hindalco Employee Welfare Trust of T 1/- each to the option
grantees pursuant to the exercise of options under the Employees Stock Option Schemes during the quarter and six months ended Sep-
tember 30, 2024 respectively.

5. During the quarter ended September 30, 2024, the Company signed Conveyance and Development Agreement (“agreement”) with a
buyer for sale of land situated in Kalwa, Maharashtra at a consideration of % 595 Crore to be received in multiple tranches over a period
of time. The Company has recognised 571 Crore (discounted value} as gain resulting from this transaction included in “Other Income”,
Additionally, the Company will also receive 1.5% of the sales revenue from the project as defined in the agreement.

6. The State of Odisha introduced "Orissa Rural Infrastructure and Socio-Economic Development Act, 2004 {ORISED Act}” with effect from
February 01, 2005, levying tax on mineral bearing land. The Act was declared unconstitutional by the Hon’ble High Court of Qdisha vide
Judgment dated December 5, 2005. The Hon'ble High Court of Odisha’s ludgment was challenged before the Hon'ble Supreme Court.
The Company is a party to this proceeding. All connected matters were referred to a nine judge Constitutional Bench of the Hon'ble
Supreme Court of India to determine the question of law whether the States have the power to levy tax on mineral bearing land. The
nine judge constituticnal bench, vide a judgement dated July 25, 2024 has held that the States have the power to impose taxes on mineral
bearing land. Further, by an Order dated August 14, 2024, the Hon'ble Supreme Court has clarified that the Judgment will apply retro-
spectively subject to the following conditions:

*  The demand of tax shall not operate on transactions made before April 01, 2005;

*  The time for payment of the demand of tax shall be staggered in instalments over a period of twelve years commencing from April
01, 2026; and

= The levy of interest and penalty on demands made for the period before July 25, 2024 shall stand waived for all the assesses.

The challenge preferred by the State of Odisha will now be taken up by the regular (three judge) bench of the Hon'ble Supreme Court.
The liability to pay tax under ORISED Act can only arise when the Judgment of the Hon’ble High Court of Odisha is set aside by the three-
judge benzch of the Hon'ble Supreme Court of India and the constitutional validity of the ORISED Act is upheld. Pending the judgement
from the three Judge bench of the Hon’ble Supreme Court and uncertain future events, no provision has been recognised during the
guarter ended September 30, 2024.

7. since the segment information as per Ind AS 108-Operating Segments is provided in the consolidated financia! results, the same is not
provided separately for the standalone financial results,

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

By and on beha e Board of Directors

Place: Mumbai
Dated: November 11, 2024 Managing Director
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