
Vedanta Limited 

Vedanta Resources plc is a diversified natural resources company. The core operations cover exploration, extraction and 

refining. The company’s main businesses focus on zinc, lead, silver, aluminium, copper, iron ore, oil & gas and commercial 

power, while its operations span across India, South Africa, Namibia, the Republic of Ireland, Australia, Liberia and Sri 

Lanka. Vedanta Resources Plc holds 62.9% stakes in Vedanta Limited Ltd. The remaining stake is held by retail and 

institutional shareholders (Government of India, GOI). Vedanta Limited in turn holds 59.9% in Cairn India (the balance held 

by retail shareholders), 64.9% in Hindustan Zinc Limited (the balance held by GOI and retail shareholders), 51% in BALCO 

(balance held by GOI) with 100% stakes in Talwandi Sabo and other small assets.  

 

 

 

 

 

 

 

 

 

 

 

 

 



Standalone financials of Vedanta Limited (all figures in INR mn) 

 

 

 

.Consolidated Financials of Vedanta Limited 



Version 5.2

Mar-12 Mar-13 Mar-14 Mar-15

Summary Income Statement

Gross Revenues (+) 89,780 27,489 661,524 737,095

   Revenue Growth (%) -11.4% -69.4% 2306.5% 11.4%

Operating EBITDA (before income from associates) 34,750 4,655 196,246 220,446

   Operating EBITDA Margin (%) 38.7% 16.9% 29.7% 29.9%

Operating EBITDAR 34,750 4,655 196,246 220,446

   Operating EBITDAR Margin (%) 38.7% 16.9% 29.7% 29.9%

Operating EBIT 33,688.90 2,679.90 127,422.40 148,853.90

   Operating EBIT Margin (%) 37.5% 9.7% 19.3% 20.2%

Gross Interest Expense 4,333 4,747 50,944 56,588

Pretax Income 31,292 -1,740 94,925 -99,251

Net Income 26,955 22,803 62,985 -156,458

Summary Balance Sheet

Cash & Equivalents 6,017 1,506 433,943 429,682

Working Capital 5,378 7,724 91,742 67,350

   Accounts Receivable 5,494 1,424 46,537 36,051

   Inventory 8,752 9,610 90,338 87,250

   Accounts Payable 8,868 3,309 45,134 55,952

Total Debt with Equity Credit 37,691 48,911 812,117 784,195

   Short-Term Debt 349 593 88,495 64,386

   Long-Term Senior Secured Debt 26,251 36,526 488,220 553,686

   Long-Term Senior Unsecured Debt 11,091 11,792 235,402 166,124

   Long-Term Subordinated Debt 0 0 0 0

   Other Debt 0 0 0 0

   Equity Credit 0 0 0 0

Total Adjusted Debt with Equity Credit 37,691 48,911 812,117 784,195

Summary Cash Flow Statement

Operating EBITDA 34,750 4,655 196,246 220,446

   Cash Interest -2,366 -2,582 -46,752 -62,898

   Cash Tax -10,821 -3,567 -43,741 -33,796

Non-controlling Interest 1,105 2,187 2,505 1

   Other Items Before FFO -347 103 13,742 16,747

Funds Flow from Operations 22,596 832 135,554 156,086

   Change in Working Capital -1,432 -968 -10,239 -25,345

Cash Flow from Operations 21,164 -136 125,315 130,741

   Total Non-Operating/Non-Recurring Cash Flow 0 0 0 0

   Capital Expenditures -7,386 -6,263 -72,836 -106,561

   Common Dividends -5,585 -2,013 -22,144 -31,063

Free Cash Flow 8,193 -8,412 30,335 -6,883

   Free Cash Flow Margin (%) 9.1% -30.6% 4.6% -0.9%

   Net Acquistions & Divestitures 21 45 519 819

   Other Cash Flow Items -46,615 793 -53,740 48,541

Cash Flow from Investing -53,980 -5,425 -126,057 -57,201

   Net Debt Proceeds 0 0 0 -46,739

   Net Equity Proceeds 0 0 0 0

Cash Flow from Financing 0 0 0 -46,739

Total Change in Cash -38,401 -7,574 -22,885 -4,261

19% 18%

Coverage Ratios

FFO Interest Coverage 10.4 1.3 3.6 3.2

FFO Fixed Charge Coverage 10.4 1.3 3.6 3.2

Operating EBITDAR/Gross Interest Expense + Rents 8.0 1.0 3.9 3.9

Operating EBITDAR/Net Interest Expense + Rents 16.6 1.8 5.9 4.7

Operating EBITDA/Gross Interest Expense 14.7 1.8 4.2 3.5

Leverage Ratios

Total Adjusted Debt/Operating EBITDAR 1.1 10.5 4.1 3.6

Total Adjusted Net Debt/Operating EBITDAR 0.9 10.2 1.9 1.6

Total Debt with Equity Credit/Operating EBITDA 1.1 10.5 4.1 3.6

FFO Adjusted Leverage 1.5 14.5 4.8 3.9

FFO Adjusted Net Leverage 1.3 14.0 2.2 1.7

Historical

Fiscal Year Ended

 



Based on your assessment, how would you evaluate: 

i) Credit profile of Vedanta Limited  

ii) How will you evaluate entities like Cairn India and Talwandi Sabo ? 

iii) List down your key considerations while evaluating these entities. 

 


