AV MINERALS (NETHERLANDS) N.V.
Fit-for-Consolidation Balance Sheet as at March 31, 2021

ASSETS
Non-Current Assets
Financial Assets:
Investments in Subsidiaries

Total Non-Current Assets

Current Assets

Financial Assets:
Cash and Cash Equivalents
Loans

Total Current Assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY

Equity Share Capital
Other Equity

TOTAL EQUITY

LIABILITIES
Current Liabilities
Financial Liabilities:
Trade Payables
Total Current Liabilities
TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Basis of Preparation and Significant Accounting Policies

(X in Million)

As at

Note No. 31/03/2021 31/03/2020
'3 116,474.52 119,968.84
116,474.52 119,968.84
‘4! 2.67 2.14
'5! 0.13 0.14
2.80 2.28
116,477.32 119,971.12
'6' 127,339.69 131,152.47
7 (10,863.89) (11,183.60)
116,475.80 119,968.87
'8’ 1.52 2.25
1.52 2.25
1.52 2.25
116,477.32 119,971.12
19

The accompanying Notes are an integral part of the Fit-for-Consolidation Balance Sheet.

This is the Balance Sheet referred to in our report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No. 304026E/E-300009
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Sumit Seth
Partner
Membership No. 105869

Place: Mumbai
Date: June 18, 2021

For and on behalf of the Board of Directors
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Director
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AV MINERALS (NETHERLANDS) N.V.

Fit-for-Consolidation Statement of Profit and Loss for the year ended March 31, 2021

INCOME

EXPENSES

Finance Costs
Other Expenses
Total Expenses

Profit/ (Loss) for the year

Other Comprehensive Income/(Loss):
Foreign Currency Translation Reserve
Other Comprehensive Income/ (Loss) (Net of Tax)

Total Comprehensive Income/ (Loss) for the year

Profit/ (Loss) for the year attributable to:
Owners of the Company

Other Comprehensive Income/ (Loss) for the year attributable to:

Owners of the Company

Total Comprehensive Income/ (Loss) for the year attributable to:
Owners of the Company

Basis of Preparation and Significant Accounting Policies

(X in Million)
Year ended
Note No. 31/03/2021 31/03/2020
‘9 0.07 0.08
10 6.07 7.42
6.14 7.50
(6.14) (7.50)
11
(3,494.35) 9,802.10
(3,494.35) 9,802.10
(3,500.49) 9,794.60
(6.14) (7.50)
(3,494.35) 9,802.10
(3,500.49) 9,794.60
Y

The accompanying Notes are an integral part of the Fit-for-Consolidation Statement of Profit and Loss.

This is the Statement of Profit and Loss referred to in our report of even date

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No. 304026E/E-300009

For and on behalf of the B¢ Board of Directors

Digitally signed by
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Sumit Seth
Partner
Membership No. 105869

Place: Mumbai
Date: June 18, 2021
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Anil Malik
Director
DIN: '00170411

Place: Mumbai
Date: June 18, 2021



Balance as at April 01, 2019

Profit/ (Loss) for the year

Other Comprehensive Income/ (Loss) for the year
Total Comprehensive Income/ (Loss) for the year
Foreign currency transalation of other Equity
Proceeds from shares issued

Balance as at March 31, 2020

Profit/ (Loss) for the year

Other Comprehensive Income/ (Loss) for the year
Total Comprehensive Income/ (Loss) for the year
Foreign currency transalation of other Equity
Proceeds from shares issued

Balance as at March 31, 2021

* Amounts below rounding off norms adopted by the Company
Basis of Preparation and Significant Accounting Policies

AV MINERALS (NETHERLANDS) N.V.
Fit-for-Consolidation Statement of Changes in Equity for the year ended March 31, 2021

(X in Million)
Exchange
differences on
translating the
financial statements
Equity Share of a foreign Share Application Retained
Note No. Capital Other Equity operation pending allotment Earnings Total

'6'and '7' 120,291.70 0.04 (398.68) * (9,863.64) 110,029.42
- - - - (7.50) (7.50)
"11' - - 9,802.10 - - 9,802.10
- - 9,802.10 - (7.50) 9,794.60

'6'and'7' 10,715.97 - (10,715.97) - - -
'6'and '7' 144.80 0.05 - - - 144.85
'6'and '7' 131,152.47 0.09 (1,312.55) * (9,871.14) 119,968.87
- (6.14) (6.14)
"11' - - (3,494.35) - - (3,494.35)
- - (3,494.35) - (6.14) (3,500.49)

'6'and'7' (3,820.16) - 3,820.16 - - -
'6'and '7" 7.38 0.04 - * - 7.42
'6' and '7' 127,339.69 0.13 (986.74) - (9,877.28) 116,475.80

The accompanying Notes are an integral part of the Fit-for-Consolidation Statement of Changes in Equity.

This is the Statement of Changes in Equity referred to in our report of even date

For Price Waterhouse & Co Chartered Accountants LLP

Firm Registration No. 304026E/E-300009
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Partner
Membership No. 105869
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Date: June 18, 2021

Digitally signed by
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Date: 2021.06.18 16:55:42
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Director
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Place: Mumbai
Date: June 18, 2021



AV MINERALS (NETHERLANDS) N.V.
Fit-for-Consolidation Cash Flow Statement for the year ended March 31, 2021

A. Cash flow from/ (used in) operating activities
Profit/ (Loss) Before Tax:
Adjustment for :
Finance Costs
Operating profit before working capital changes
Changes in Working Capital:
Increase/ (Decrease) in Trade and Other Payables (Net)
Cash used in operation before tax
(Payment)/ Refund of Income Tax (Net)
Net Cash Generated/ (Used in) - Operating Activities

B. Cash flow from investment activities
Investment in Subsidiary (Hindalco do Brasil industria E Comercio De Alumina Ltda)

Net Cash Generated/ (Used in) - Investing Activities

C. Cash flow from financing activities
Proceeds from Equity Share Capital
Share App. money pending allotment
Finance Cost Paid
Net Cash Generated/ (Used in) - Financing Activities
Net Increase/ (Decrease) in Cash and Cash Equivalents
Opening Cash and Cash Equivalents
Effect of exchange rate changes on cash held in foreign currency

Closing Cash and Cash Equivalents

Reconciliation with balance sheet
Cash and cash equivalents at the end

Cash and cash equivalents as presented in balance sheet

* Amounts below rounding off norms adopted by the Company
Basis of Preparation and Significant Accounting Policies

(Xin Million)
Year Ended
Note No. 31/03/2021 31/03/2020

(6.14) (7.50)

gt 0.07 0.08
(6.07) (7.42)

g (0.68) 1.29
(6.75) (6.13)
(6.75) (6.13)
- (137.75)

- (137.75)

7.42 144.85

- *

(0.07) (0.08)

7.35 144.77

0.60 0.89

2.14 1.10

(0.07) 0.15

3 2.67 2.14
e 2.67 2.14
2.67 2.14

The accompanying Notes are an integral part of the Fit-for-Consolidation Statement of Cash Flows.
This is the Statement of Cash Flows referred to in our report of even date

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No. 304026E/E-300009

Digitally signed by

S U M ITS H AS SUMITSHASHIKANTSETH
Date: 2021.06.18
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Sumit Seth

Partner
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Date: June 18, 2021

For and on behalf of the Board of Directors

Digitally signed
ANIL KUMAR py anic kumar
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Date: 2021.06.18
MALIK 12:50:11 +05'30'
Anil Malik
Director

DIN: '00170411

Place: Mumbai
Date: June 18, 2021
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AV MINERALS (NETHERLANDS) N.V.

Notes to the Fit-for-Consolidation Financial Statements as at and for the year ended March 31, 2021

General Information

AV Minerals (Netherlands) N.V. (A V Minerals or the Company) was incorporated in Amsterdam, the Netherlands on April 18, 2007 as a private company with limited liability under the provisions of the
Dutch Civil Code; and was converted into a public company on March 28, 2014. The Company is a wholly-owned subsidiary of Hindalco Industries Ltd. (Hindalco). A V Minerals was formed as a holding
company for the direct investment in its wholly-owned subsidiary, A V Metals Inc. (A V Metals). AV Metals was incorporated in Ontario, Canada under the Canada Business Corporations Act (CBCA) on
February 1, 2007 as a holding company for the direct investment in its wholly-owned subsidiary, AV Aluminum Inc. (A V Aluminum) Novelis Inc.

AV Aluminum was incorporated in Ontario, Canada under the CBCA. A V Aluminum was initially formed and incorporated as “6703534 Canada Limited” on January 16, 2007, and its name was changed
to AV Aluminum Inc. on February 6, 2007. AV Aluminum was formed as a holding company for the direct investment in its wholly-owned operating subsidiary, Novelis Inc. and its subsidiaries (Novelis).

Novelis produces aluminum sheet and light gauge products for use in the packaging market, which includes beverage and food can and foil products, as well as for use in the automotive, transportation,
aerospace, electronics, architectural, and industrial product markets. Novelis has recycling operations in many of its plants to recycle post-consumer aluminum, such as used-beverage cans and post-
industrial aluminum, such as class scrap. As at March 31, 2021, Novelis had manufacturing operations in nine countries on four continents: North America, South America, Asia and Europe; through 33
operating plants, which may include any combination of hot or cold rolling, finishing, casting, or recycling capabilities. Novelis has recycling operations in 15 of its operating facilities.

Effective September 29, 2010, in connection with an internal restructuring transaction, pursuant to articles of amalgamation under the CBCA, Novelis was amalgamated with A V Aluminum, to form an
amalgamated corporation named Novelis Inc., also a Canadian corporation.

As a result of the Amalgamation, Novelis and A V Aluminum continue Novelis’ corporate existence, the amalgamated Novelis Inc. remains liable for all of Novelis and A V Aluminum’s obligations and
continues to own all of Novelis and A V Aluminum respective property. Since A V Aluminum was a holding company whose sole asset was the shares of the pre amalgamated Novelis, the business,
management, board of directors and corporate governance procedures of Novelis Inc. following the Amalgamation are identical to those of Novelis immediately prior to the Amalgamation. Novelis Inc.,
like AV Aluminum, remains an indirect, wholly-owned subsidiary of Hindalco.

Basis of Preparation and Significant Accounting Policies:
Basis of Preparation

These Fit-for-Consolidation Financial Statements (‘the FFC FS’) relate to AV Minerals which is presented on a non-consolidated, stand-alone basis as a separate financial statements.

The FFC FS have been prepared in conformity with the Group Accounting Policies of Hindalco Industries Limited (‘Hindalco’), which are in accordance with the recognition and measurement principles of
Indian Accounting Standard notified under section 133 of the Companies Act 2013 (‘the Act’) [Companies (Indian Accounting Standards) Rules, 2015] (‘Ind AS’) and other accounting principles generally
accepted in India. The FFC FS have been prepared to facilitate Hindalco in preparation of its consolidated financial statements. The FFC FS does not include the disclosures as required under Ind AS in its
entirety. The financial statements has been prepared on the historical cost basis.

The above accounting standards and interpretations are collectively referred to as Ind AS in the FFC FS.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.
These FFC FS have been prepared in U.S. Dollars (USD), which is the functional currency of the Company. The same has been translated into Indian Rupees (Rs) to facilitate Hindalco in preparation of its
consolidated financial statements (Refer Policy 2(11)(l)). There are no Fixed Assets, Inventories or Employees in the Company.

Adoption of new Accounting Standards
The Company has applied the following Accounting Standards and its amendments for the first time for annual reporting period commencing April 1, 2020:

Definition of Material —amendments to Ind AS 1 and Ind AS 8 :

Amendments are made to Ind AS 1- Presentation of Financial Statements and Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors, which use a consistent definition of materiality,
clarify when information is material and incorporate some of the guidance in IndAS 1 about immaterial information.

In particular, the amendments clarify:

— that the reference to obscuring information addresses situations in which the effect is similar to omitting or misstating that information, and that an entity assesses materiality in the context of the
financial statements as a whole, and

— the meaning of ‘primary users of general purpose financial statements’ to whom those financial statements are directed, by defining them as ‘existing and potential investors, lenders and other
creditors’ that must rely on general purpose financial statements for much of the financial information they need.

Definition of a Business —amendments to Ind AS 103:

The amended definition of a business requires an acquisition to include an input and a substantive process that together significantly contribute to the ability to create outputs. The definition of the
term ‘outputs’ is amended to focus on goods and services provided to customers, generating investment income and other income, and it excludes returns in the form of lower costs and other
economic benefits.

COVID-19 related concessions —amendments to Ind AS 116 :

Amendments to Ind AS 116 Leases, provides a practical expedient to apply rent concessions occurring as a direct consequence of the COVID-19 pandemic. Lessee that makes this election shall account
for any change in lease payments resulting from the rent concession the same way it would account for the change applying this Standard if the change were not a lease modification

Interest Rate Benchmark Reform — amendments to Ind AS 109 and Ind AS 107 :

The amendments made to Ind AS 109 Financial Instruments, and Ind AS 107 Financial Instruments: Disclosures provide certain reliefs in relation to interest rate benchmark reform. The reliefs relate to
hedge accounting and have the effect that the reforms should not generally cause hedge accounting to terminate. However, any hedge ineffectiveness should continue to be recorded in the income
statement.

The amendments listed above did not have any material impact on the Company's Financial Statements.



AV MINERALS (NETHERLANDS) N.V.

Notes to the Fit-for-Consolidation Financial Statements as at and for the year ended March 31, 2021

Amended applicable from next Financial year

On March 24, 2021, the Ministry of Corporate Affairs ("MCA") through a notification, amended Schedule IIl of the Companies Act, 2013. The amendments revise Division |, Il and Ill of Schedule Il and are
applicable from April 1, 2021. Key amendments relating to Division Il which relate to companies whose financial statements are required to comply with Companies (Indian Accounting Standards) Rules
2015 are:

Balance Sheet:

o Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as current or non-current.

e Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to prior period errors and restated balances at the beginning of the current reporting
period.

* Specified format for disclosure of shareholding of promoters.

* Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asset under development.

* If a company has not used funds for the specific purpose for which it was borrowed from banks and financial institutions, then disclosure of details of where it has been used.

e Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved schemes of arrangements, compliance with number of layers of companies, title deeds of immovable
property not held in name of company, loans and advances to promoters, directors, key managerial personnel (KMP) and related parties, details of benami property held etc.

Statement of profit and loss:
¢ Additional disclosures relating to Corporate Social Responsibility (CSR), undisclosed income and crypto or virtual currency specified under the head ‘additional information’ in the notes forming part of
the standalone financial statements.

The amendments are extensive and the Company will evaluate the same to give effect to them as required by law.
Summary of Significant Accounting Policies

Foreign Currencies

In preparing the financial statements, transactions in currencies other than the entity's functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the
transactions. At the end of each reporting period, monetary items denominated in foreign currencies are translated at the rates prevailing at that date. Non-monetary items are measured at historical
cost. Exchange differences on monetary items are recognized in the statement of profit and loss in the period in which they arise.

Investments

A subsidiary is an investee controlled by the Company. Control exists when it has power over the entity, is exposed, or has right to variable returns from its involvement with the entity and has ability to
affect those returns by using its power over entity.

Investments in subsidiaries is accounted for at cost less impairment losses, if any.

In accordance with Ind AS 27 “Separate Financial Statements”, the Company has elected not to prepare consolidated financial statements as the Company is a wholly owned subsidiary of Hindalco
Industries Limited, the ultimate holding company, incorporated in India, which prepares the consolidated financial statements.

Impairment

At the end of each reporting period, the Company reviews the carrying amounts of investments in subsidiaries to determine whether there is any indication that those investments have suffered an
impairment loss. If any such indication exists, the recoverable amount of the investment is estimated in order to determine the extent of the impairment loss (if any).

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

Financial Instruments

Financial assets are measured initially at fair value plus transaction costs. They are subsequently measured at amortised cost using the effective interest method less any impairment, with interest
recognised on an effective yield basis.

Financial liabilities, such as borrowings, are initially measured at fair value, net of transaction costs. They are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

Financial guarantee contracts

Financial guarantee contracts are initially measured by the issuer at their fair values and, if not designated as at FVTPL, are subsequently measured at the higher of:
¢ the amount of loss allowance determined by using expected credit loss model; and
¢ the amount initially recognised less, where appropriate, cumulative amount of income recognised in accordance with the revenue recognition policies.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an original maturity of three months or less.

For the purposes of the Cash Flow Statement, cash and cash equivalents is as defined above, net of outstanding bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the
balance sheet.



F.

AV MINERALS (NETHERLANDS) N.V.

Notes to the Fit-for-Consolidation Financial Statements as at and for the year ended March 31, 2021

Income Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit and loss because of items of income or expense that
are taxable or deductible in other years and items that are never taxable or deductible. The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the Company operate and generate taxable income using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities using a weighted average probability.

Deferred tax

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the balance sheet and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from initial
recognition of goodwill or from the initial recognition (other than in a business combination) of other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries, except where the Company is able to control the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible temporary differences associated with such investments
are only recognised to the extent that it is probable that there will be sufficient taxable profits against which to utilise the benefits of the temporary differences and they are expected to reverse in the
foreseeable future. The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the balance sheet date. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes levied by the same
taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis.

Provision
Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event and it is probable (“more likely than not”) that it is required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the estimated cash flows to settle the present obligation, its carrying amount is the present value of those cash flows. The discount rate
used is a pre-tax rate that reflects current market assessments of the time value of money in that jurisdiction and the risks specific to the liability.

Litigation
Provision is recognised once it has been established that the Company has a present obligation based on consideration of the information which becomes available up to the date on which the
Company’s financial statements are finalised and may in some cases entail seeking expert advice in making the determination on whether there is a present obligation.

Trade payables
These amounts represents liabilities for goods and services provided to the Company and are unpaid at the end of the financial year. The amounts are unsecured and usually paid within time limits as
contracted. Trade and other payables are presented as current liabilities unless the payment is not due within 12 months after the reporting period.

Fit-for Consolidation Adjustments

For the purpose of the FFC FS, the Company’s income and expense items are translated into Indian Rupees at average rates prevailing during the period. All assets, liabilities, equity and other reserves
(except retained earnings) are translated into Indian Rupees at rates prevailing at the end of the period. All resulting exchange differences are accumulated in "Foreign Currency Translation Reserve”,
however, exchange differences arising on translating assets and liabilities are recognised through “Other Comprehensive Income” and exchange differences arising on translating 'Equity share capital'
item is recognised directly in Equity.

Critical accounting judgment and key sources of estimation uncertainty

In preparing the financial statements in conformity with the group accounting policies of Hindalco, management is required to make estimates and assumptions that affect reported amounts of assets
and liabilities and the disclosure of contingent liabilities as at the date of the financial statements and the amounts of revenue and expenses during the reported period. Actual results could differ from
those estimates. Any revision to such estimates is recognised in the period in which the same is determined.

The following paragraphs explains areas that are considered more critical, involving a higher degree of judgment and complexity.
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AV MINERALS (NETHERLANDS) N.V.

Notes to the Fit-for-Consolidation Financial Statements as at and for the year ended March 31, 2021

Impairment of Investments

Ind AS 36 requires that the Company assesses conditions that could cause an asset or a Cash Generating Unit (CGU) to become impaired and to test recoverability of potentially impaired assets. These
conditions include changes resulting from market and economic environment, including internal and external factors such as the Company’s market capitalization, significant changes in the Company’s
planned use of the assets or a significant adverse change in the expected prices, sales volumes or raw material cost.

In accordance with Ind-AS 36, if a loss in value is indicated, the recoverable amount is estimated as the higher of the assets fair value less cost to sell, or its value in use. Directly observable market prices
rarely exist for the Company’s assets, however, fair value may be estimated based on recent transactions on comparable assets, internal models used by the Company for transactions involving the
same type of assets or other relevant information. Calculation of value in use is a discounted cash flow calculation based on continued use of the assets in its present condition, excluding potential
exploitation of improvement or expansion potential.

Determination of the recoverable amount involves management estimates on highly uncertain matters, such as commodity prices and their impact on markets and prices for upgraded products,
development in demand, inflation, currency rate movements, input cost prices, operating expenses and tax and legal environment. The Company uses internal business plans, expected market prices
and the Company’s best estimate of commodity prices, currency rates, discount rates and other relevant information. A detailed forecast is developed for a period of three to five years with projections
thereafter.

. Taxes

The Company calculates income tax expense based on reported income. Deferred income tax expense is calculated based on the differences between the carrying value of assets and liabilities for
financial reporting purposes and their respective tax basis that are considered temporary in nature. Valuation of deferred tax assets is dependent on management's assessment of future recoverability
of the deferred benefit. Expected recoverability may result from expected taxable income in the future, planned transactions or planned tax optimizing measures. Economic conditions may change and
lead to a different conclusion regarding recoverability.

. Amendments to Standards issued but not yet effective

There are no other new updates or standards issued through the date of issuance of these financial statements that have not yet been adopted by the Company.

Investments in Subsidiaries:

(X in Million)
Value - As at
31/03/2021 31/03/2020
Unquoted Investments, valued at cost
Investment in Equity Instruments (Fully paid-up)
AV Metals Inc. of Nil par value (refer Note 15) 114,660.14 118,100.02
Hindalco Do Brasil Industria E Comercio De Alumina Ltda (refer Note 15) 1,814.38 1,868.82
116,474.52 119,968.84
(a). Aggregate amount of quoted and unquoted investments, market value of quoted investments and aggregate amount of impairment in value of
Investments are given below:
Aggregate cost of unquoted investments 124,734.45 128,476.57
Aggregate amount of impairment in value of Investments 8,259.93 8,507.73

(b). As at March 31, 2021, the Company's Management performed an impairment analysis under Ind AS 36 "Impairment" and did not identify any further impairment in the carrying value of investment
in Hindalco Do Brasil Industria E comercio De Alumina Ltda.
The fair value has been determined to be Level 3 in valuation hierarchy. The calculation of recoverable amount uses discounted cash flow projections based on financial budgets approved by the
management. The Company has used 12.62% as pre-tax discount rate for estimation of value in use.

(c). Details of composition of the Company wholly-owned subsidiaries given below:
Name of the subsidiary Principal activity Place of in incorporation/ Operation
AV Metals Inc. Investments Canada
Hindalco do Brazil Industria E Comercio De Alumina Ltda. Manufacturing Brazil

Cash and Cash Equivalents:

(X in Million)
As at
31/03/2021 31/03/2020
Balance with Banks - Current Accounts 2.67 2.14
2.67 2.14
Loans (Current):
(Unsecured, considered good unless otherwise stated) (X in Million)
As at
31/03/2021 31/03/2020
Loans to related parties (at amortised cost) (refer Note 15) 0.13 0.14
0.13 0.14

The carrying amounts of loans considered to be the same as their fair values.



AV MINERALS (NETHERLANDS) N.V.

Notes to the Fit-for-Consolidation Financial Statements as at and for the year ended March 31, 2021

6. Equity Share Capital:

Authorized:

Ordinary shares of Euro 567.83 per value

Issued:

Ori

Su
Ori

Issi
Ori

dinary shares of Euro 567.83 per value

bscribed and Paid-up:
dinary shares of Euro 567.83 per value fully paid up shares issued and outstanding

ued, Subscribed and Paid-up:
dinary shares of Euro 567.83 per value fully paid up shares issued and outstanding

Number of shares as at

31/03/2021 31/03/2020
5,000,000 5,000,000
5,000,000 5,000,000
2,376,838 2,376,694
2,376,838 2,376,694
2,376,838 2,376,694
2,376,838 2,376,694

(X in Million)
As at
31/03/2021 31/03/2020
127,339.69 131,152.47
127,339.69 131,152.47

(a). The Company has one class of equity shares having a par value of Euro 567.83 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity shareholders
are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

(b).

Details of shareholders holding more than 5% Equity Shares in the Company on reporting date:

7. Ot

As at 31/03/2021 As at 31/03/2020
Numbers of Shares Percentage of Percentage of
held Holding Numbers of Shares held Holding
Hindalco Industries Limited # 2,376,838 100% 2,376,694 100%
# The Company is the subsidiary of the Hindalco Industries Limited who holds its 100% shareholdings.
(c). Movement in subscribed and paid-up equity share capital
(X in Million)
Number of shares - As at Value - As at
31/03/2021 31/03/2020 31/03/2021 31/03/2020
Ordinary shares outstanding at the beginning of the year 2,376,694 2,373,472 131,152.47 120,291.70
Adjustment due to currency translation - - (3,820.16) 10,715.97
Additional ordinary shares allotted 144 3,222 7.38 144.80
Ordinary shares outstanding at the end of the year 2,376,838 2,376,694 127,339.69 131,152.47
her Equity:
(X in Million)
As at
31/03/2021 31/03/2020
Share Application money pending allotment - *
Other Equity 0.13 0.09
Foreign Currency Translation Reserve (986.74) (1,312.55)
Retained Earnings:
Opening Balance (9,871.14) (9,863.64)
Profit/(Loss) for the year (6.14) (7.50)
(9,877.28) (9,871.14)
(10,863.89) (11,183.60)

* Amount below rounding off convention

(a).

(b).

Brief description of items of other equity are given below:

Share Application money pending allotment

Share application money pending allotment represents amount received from Hindalco Industries Limited, Parent company for which shares are pending allotment as on balance sheet date.

Retained Earnings

Amount of retained earnings represents accumulated profit and losses of the Company as on reporting date. Such profits and losses are after adjustment of payment of dividend and transfer to any

reserves as statutorily required.

Foreign Currency Translation Reserve

Foreign Currency Translation reserve includes all resulting exchange differences arising from (a) translating the assets and liabilities of the Company's foreign operations into Indian Rupees using

exchange rates prevailing at the end of each reporting period and (b) translating income and expense items of the foreign operations at the average exchange rates for the period.

Movement of each item of other equity is presented in Statement of Changes in Equity (SOCE).
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8. Trade Payables:

10.

11.

12.

13.
(A).

(B).

Trade Payables

Finance Costs:

Interest Expenses

Other Expenses:

(Gain)/ Loss on Foreign Currency Transactions
Miscellaneous Expenses

Other Comprehensive Income:

The disaggregation of changes to other comprehensive income (OCl) by each class is given below:

Items that will be reclassified to Profit and Loss
Foreign Currency Translation Reserve

Total Other Comprehensive Income

Deferred Tax:

(X in Million)
As at
31/03/2021 31/03/2020
1.52 2.25
1.52 2.25
(X in Million)
Year ended
31/03/2021 31/03/2020
0.07 0.08
0.07 0.08
(X in Million)
Year ended
31/03/2021 31/03/2020
0.02 0.07
6.05 7.35
6.07 7.42
(X in Million)
Year ended
31/03/2021 31/03/2020
(3,494.35) 9,802.10
(3,494.35) 9,802.10

As at March 31, 2021, the Company has not recognized any deferred tax asset against net operating loss carry forwards, as it is not probable that taxable profits will be available against which these

operating loses can be utilized.

Related Party Transactions:
Related parties with whom transactions have taken place during the year
(a). subsidiary:
AV Metals Inc.
Hindalco do Brasil industria E Comercio De Alumina Ltda
(b). Parent:
Hindalco Industries Limited

Disclosure of transactions in the ordinary course of business between the Company and its related parties during the year and status of outstanding balances at the end of the year:

(a) Transaction during the year:
Investments from Hindalco Industries Limited
Investments in Hindalco do Brasil industria E Comercio De Alumina Ltda

(b). Balances outstanding as at the end of the year:
Receivables from AV Metals Inc.
Investments in AV Metals Inc.
Investments in Hindalco do Brasil industria E Comercio De Alumina Ltda

*  Amount below rounding off convention adopted by the Company

(X in Million)
Year ended 31/03/2021 Year ended 31/03/2020
Subsidiary Parent Subsidiary Parent
- 7.42 - 144.85
- - 137.75 -
(X in Million)
As at 31/03/2021 As at 31/03/2020
Subsidiary Parent Subsidiary Parent
0.13 - 0.14 -
114,660.14 - 118,100.02 -
1,814.38 - 1,868.82 -
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14 Note on acquisition of Aleris Corporation (Aleris).

15

On April 14, 2020, Novelis Inc, USA (“Novelis”) completed its acquisition of 100% of the issued and outstanding shares of Aleris Corporation (Aleris), a global supplier of rolled aluminium products.
The acquisition was accounted for as a business combination using the acquisition method of accounting in accordance with Ind AS 103 ‘Business Combinations’ in Hindalco’s consolidated financial
statements .Details of amounts paid and payable are summarised below:

(X in Crores)
As on 31st March,2021

i.  Total amount paid or payable (US $ 2,775 million) 21,098.00
ii. Less: Aleris Debt and other financial liabilities at fair value 15,310.00
iii. Purchase consideration as per Ind AS 103 (i —ii) 5,788.00

COVID 19 Impact on the Financial Statement.

The Company has made detailed assessment of its liquidity position for a period of at least one year from the issue of Fit for Consolidation financial statements, of the recoverability and carrying values
of its investments, and ability to pay its liabilities as they become due, and has concluded that there are no material impact or adjustments required in the financial statements. Further, the Company
has received a letter from its parent to provide continued financial support for the foreseeable future.

Management is of the view that considering the nature of its business operations impact on its business operations, if any, arising from COVID -19 pandemic is not expected to be significant. The impact
of COVID 19 pandemic may be different from that estimated as at the date of approval of these results. The Company will continue to monitor any material changes to future economic conditions.

Signature to notes 1-15
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