


















Price Waterhouse & Co Chartered Accountants LLP

The Board of Directors
Hindalco Industries Limited
Ahura Centre, 1st Floor, B Wing
Mahakali Caves Road
Andheri (East)
Mumbai-400093

1. We have reviewed the unaudited financial results of Hindalco Industries Limited (the “Company”)
for the quarter and nine month ended December 31, 2020 which are included in the accompanying
‘Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months ended
December 31, 2020’ (the “Statement”). The Statement has been prepared by the Company pursuant
to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the “Listing Regulations, 2015”), which has been initialled by us for identification
purposes.

2. 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 34"),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

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 requires 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.

4. Based on our review conducted as above, 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 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 Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

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

Sumit Seth
Partner
Membership Number: 105869

UDIN: 21105869AAAAAC1338
Place: Mumbai
Date: February 10, 2021
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Price Waterhouse & Co Chartered Accountants LLP

The Board of Directors
Hindalco Industries Limited
Ahura Centre, 1st Floor, B Wing
Mahakali Caves Road
Andheri (East)
Mumbai-400093

1. We have reviewed the consolidated unaudited financial results of Hindalco Industries Limited (the
“Parent”), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”),
joint ventures and associate companies for the quarter and nine months ended December 31, 2020,
which are included in the accompanying ‘Statement of Consolidated Unaudited Financial Results for
the Quarter and Nine Months ended December 31, 2020’ (the “Statement”). The Statement is being
submitted by the Parent Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations
2015”), which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Parent Company’s Management and has been
approved by the Parent 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” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

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 requires 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 accordance with the circular issued by the SEBI under Regulation
33 (8) of the Listing Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of the entities listed in Annexure 1.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 6 below,
nothing has come to our attention that causes us to believe that the accompanying 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 Regulations 2015, including the manner in which it is to be disclosed, or
that it contains any material misstatement.
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The Board of Directors
Hindalco Industries Limited
Page 2 of 2

6. We did not review the interim financial information of two subsidiaries and consolidated interim
financial information of one subsidiary included in the consolidated unaudited financial results,
whose interim financial information reflect total revenues of Rs. 24,240 crores and Rs. 64,967 crores,
total net profit after tax of Rs. 1,544 crores and Rs. 1,123 crores and total comprehensive income of
Rs. 2,409 crores and Rs. 2,313 crores, for the quarter and nine months ended December 31, 2020,
respectively, as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also includes the Group’s share of net profit after tax of Rs. * crore and
Rs. * crores and total comprehensive income of Rs. * crore and Rs. * crore for the quarter and nine
months ended December 31, 2020 respectively, as considered in the consolidated unaudited financial
results, in respect of one joint venture and three associate companies, whose interim financial results
have not been reviewed by us. These interim financial information / financial results have been
reviewed by other auditors in accordance with SRE/ISRE 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity and their reports, vide which they
have issued an unmodified conclusion, have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, 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 3 above. Our conclusion
on the Statement is not modified in respect of the above matters.

* represent figures below the rounding convention used in this report

7. The consolidated unaudited financial results includes the interim financial information of nine
subsidiaries which have not been reviewed by their auditors, whose interim financial information
reflect total revenues of Rs. 64 crores and Rs. 172 crores and total net loss after tax of Rs. 4 crores
and Rs. 13 crores and total comprehensive income of Rs. 36 crores and Rs. 36 crores for the quarter
and nine months ended December 31, 2020, as considered in the consolidated unaudited financial
results. The consolidated unaudited financial results also includes the Group’s share of net profit
after tax of Rs. 1 crore and Rs. 5 crores and total comprehensive income of Rs. 1 crore and Rs. 5
crores for the quarter and nine months ended December 31, 2020, respectively, as considered in the
consolidated unaudited financial results, in respect of one joint venture and one associate company,
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 information are not material to the Group. Our conclusion on the Statement is not modified
in respect of the above matters.

For Price Waterhouse & Co. Chartered Accountant LLP
Firm Registration Number: 304026E/E-300009

Sumit Seth
Partner
Membership Number: 105869
UDIN: 21105869AAAAAD6452

Place: Mumbai
Date: February 10, 2021



Price Waterhouse & Co Chartered Accountants LLP

Annexure 1

Sr. No. Name

Subsidiaries

1 Utkal Alumina International Limited

2 Minerals & Minerals Limited

3 AV Minerals (Netherlands) N.V.

4 Dahej Harbour & Infrastructure Limited

5 Hindalco Almex Aerospace imited

6 East Coast Bauxite Mining Company

7 Renuka Investments & Finance Limited

8 Renukeshwar Investments & Finance Limited

9 Lucknow Finance Company Limited

10 Suvas Holdings Limited

11 Hindalco Jan Seva Trust

12 Copper Jan Seva Trust

13 Utkal Alumina Jan Seva Trust

14 Utkal Alumina Social Welfare Foundation

15 A V Metal Inc.

16 Hindalco do Brasil Industria e Comercio de Alumina Ltda

17 Novelis Inc.

18 Novelis do Brasil Ltda

19 Brecha Energetica Ltda

20 4260848 Canada Inc.

21 4260856 Canada Inc.

22 8018227 Canada Inc.

23 Novelis (China) Aluminum Products Co. Ltd.

24 Novelis (Shanghai) Aluminum Trading Company

25 Novelis Lamines France S.A.S.

26 Novelis PAE S.A.S.

27 Novelis Aluminum Beteiligungs GmbH

28 Novelis Deutschland GmbH

29 Novelis Sheet Ingot GmbH

30 Novelis (India) Infotech Ltd.

31 Novelis Aluminum Holding Unlimited Company

32 Novelis Italia SpA

33 Novelis de Mexico S.A. de C.V.

34 Novelis Korea Limited

35 Novelis AG

36 Novelis Switzerland S.A.

37 Novelis MEA Ltd.

38 Novelis Europe Holdings Limited

39 Novelis UK Ltd.

40 Novelis Services Limited

41 Novelis Corporation

42 Novelis South America Holdings LLC

43 Novelis Holdings Inc.



Price Waterhouse & Co Chartered Accountants LLP

Sr. No. Name

44 Novelis Services (North America) Inc.

45 Novelis Global Employment Organization, Inc.

46 Novelis Services (Europe) Inc.

47 Novelis Vietnam Company Limited

48 Aleris Asia Pacific International (Barbados) Ltd.

49 Aleris Aluminum (Zhenjiang) Co., Ltd.

50 Aleris (Shanghai) Trading Co., Ltd.

51 Aleris Asia Pacific Limited

52 Aleris Aluminum Japan, Ltd.

53 Aleris Aluminum Denmark ApS

54 Aleris Aluminum France S.a.r.l.

55 Aleris Casthouse Germany GmbH

56 Aleris Deutschland Holding GmbH

57 Aleris Rolled Products Germany GmbH

58 Aleris Aluminum Netherlands B.V.

59 Aleris Aluminum Poland sp. z.o.o.

60 Aleris Switzerland GmbH

61 Aleris Aluminum UK Limited

62 Aleris Holding Canada ULC

63 Aleris Corporation

64 Aleris International Inc.

65 Aleris RM, Inc.

66 Aleris Rolled Products, Inc.

67 Nichols Aluminum LLC

68 Aleris Rolled Products Sales Corporation

69 IMCO Recycling of Ohio, LLC

70 Name Acquisition Co.

71 Nichols Aluminum-Alabama LLC

72 UWA Acquisition Co.

Joint Ventures

1 MNH Shakti Limited

2 Hydromine Global Minerals (GMBH) Limited

Sr. No. Name

Associates

1 Aditya Birla Science & Technology Company Private Limited

2 Aditya Birla Renewables Subsidiary Limited

3 Aditya Birla Renewables Utkal Limited

4 Aditya Birla Renewables Solar Limited

5 Aleris Deutschland Vierte Verwaltungs GmbH

6 Deutsche Aluminum Verpachung Recycling GMBH

7 France Aluminum Recyclage SPA


