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Vedanta Lisheen Holdings Limited
DIRECTORS' REPORT

for the financial year ended 31 March 2025

The directors present their report and the audited financial statements for the financial year ended 31 March 2025.

Principal Activity and Review of the Business

The company is a holding company. The company holds 100% of the shares of Lisheen Milling Limited, Vedanta
Lisheen Mining Limited and Killoran Lisheen Mining Limited. Through the latter two companies it has a 100%
participating interest in the Lisheen Mine Partnership.

There has been no significant change in these activities during the financial year ended 31 March 2025.

Principal Risks and Uncertainties
The directors consider that the following are the principal risks and uncertainties that could materially and adversely
impact the company’s future operating results or financial position:

- Non compliance with health, safety and environmental laws and regulations.
The company aims to manage this risk and the directors regularly review the risks that the company faces, in so far
as possible, as well as the actions being taken to manage and mitigate them.

Results and Dividends
The company did not trade during the year and there was no profit or loss. (2024 - US$772 loss).

The directors do not recommend payment of a dividend.

At the end of the financial year, the company has assets of US$3,462,458 (2024 - US$3,462,458) and liabilities of
US$116,659 (2024 - US$116,659). There has been no change in the net assets of the company.

Directors and Secretary
The directors who served throughout the financial year, except as noted, were as follows:

Pushpender Singla
Stephen Wheston

The secretary who served throughout the financial year was Kathleen Quinn Kennedy.

The directors and company secretary had no direct beneficial interest in the shares of the company at the beginning
or end of the financial year.

Future Developments
The company plans to continue its present activities and current trading levels.

Post Balance Sheet Events
There have been no significant events affecting the company since the financial year-end.

Auditors
The auditors, Xeinidan Audit Ireland Limited, have indicated their willingness to continue in office in accordance with
the provisions of section 383(2) of the Companies Act 2014.

Statement on Relevant Audit Information

In accordance with section 330 of the Companies Act 2014, so far as each of the persons who are directors at the
time this report is approved are aware, there is no relevant audit information of which the statutory auditors are
unaware. The directors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and they have established that the statutory auditors are aware of that information.




Vedanta Lisheen Holdings Limited
DIRECTORS' REPORT

for the financial year ended 31 March 2025

Accounting Records

To ensure that adequate accounting records are kept in accordance with sections 281 to 285 of the Companies Act
2014, the directors have employed appropriately qualified accounting personnel and have maintained appropriate
computerised accounting systems, The accounting records are located at the company's office at Unit 6 Crann Ard |
Fethard Road, Glencarra Fethard Road.

Signed on behalf of the board

Pushpender Singla
Director

Stephen Wheston
Dir etoﬂ
Date: j‘?wcf -7




Vedanta Lisheen Holdings Limited
DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 31 March 2025

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable Irish law and regulations.

Irish company faw requires the directors to prepare financial statements for each financial year. Under the law the
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 101
"Reduced Disclosure Framework®.

Under company law, the directors must not approve the financial staterents unless they are satisfied that they give a
true and fair view of the assets, liabilities and financial position of the company as at the financial year end date and
of the profit or loss of the company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e select suitable accounting policies for the company financial statements and then apply them consistently;

® make judgements and accounting estimates that are reasonable and prudent;

s state whether the financial statements have been prepared In accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards;
and

¢ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial
position and profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the
financial statements and Directors’ Report comply with the Companies Act 2014 and enable the financial statements
to be readily and properly audited. They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Signed on hehalf of the board

@&gg&.

Pushpender Singla
Director

Stephan WHeston
Director

Date: j(} -9 ?j»




INDEPENDENT AUDITOR'S REPORT
to the Shareholders of Vedanta Lisheen Holdings Limited

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Vedanta Lisheen Holdings Limited (‘the company') for the financial year
ended 31 March 2025 which comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement
of Changes in Equity and the related notes to the financial statements, including the summary of significant
accounting policies set out in note 2. The financial reporting framework that has been applied in their preparation is
Irish Law and FRS 101 “Reduced Disclosure Framework”.

In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 March 2025 and of
its loss for the financial year then ended;

e have been properly prepared in accordance with FRS 101 "Reduced Disclosure Framework"; and

o have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the Auditor's responsibilities for the
audit of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard for
Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going
concern for a period of at least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other Information

The directors are responsible for the other information. The other information comprises the information included in
the annual report other than the financial statements and our Auditor's Report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we
do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identity such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that:

e the information given in the Directors' Report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and

o the Directors’ Report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary
for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily
and properly audited and the financial statements are in agreement with the accounting records.




INDEPENDENT AUDITOR'S REPORT
to the Shareholders of Vedanta Lisheen Holdings Limited

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of sections 305 to
312 of the Act, which relate to disclosures of directors’ remuneration and transactions are not complied with by the
Company. We have nothing to report in this regard.

Respective responsibilities and restrictions on use

Responsibilities of directors for the financial statements

As explained more fully in the Directors' Responsibilities Statement set out on page 5, the directors are responsible
for the preparation of the financial statements in accordance with the applicable financial reporting framework that
give a frue and fair view, and for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, if applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the company or to cease operation, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 ISAs (lreland) 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 financial statements.

A further description of our responsibilities for the audit of the financial statements is contained in the appendix to
this report, located at page 8, which is to be read as an integral part of our report.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the company's shareholders, as a body, in accordance with section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company's shareholders
those matters we are required to state to them in an Auditor's Report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume any responsibility to anyone other than the company and the
company's shareholders, as a body, for our audit work, for this report, or for the opinions we have formed.

David O'Connor

for and on behalf of

XEINADIN AUDIT IRELAND LIMITED
Chartered Accountants and Statutory Audit Firm
Sinnottstown Business Park

Drinagh

Wexford

Republic of Ireland

Date:




Vedanta Lisheen Holdings Limited
APPENDIX TO THE INDEPENDENT AUDITOR'S REPORT

Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, 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
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, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

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

Conclude on the appropriateness of the 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 company's ability 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
financial statements 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 to cease to continue as a going concern.

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

We communicate with those charged with governance 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.




Vedanta Lisheen Holdings Limited
STATEMENT OF COMPREHENSIVE INCOME

for the financial year ended 31 March 2025

2025 2024
Notes Uss$ Uss
Administrative expenses - (665)
Operating loss 4 - (565)
Interest receivable and similar income - -
(Loss)/profit before taxation - (565)
Tax on (loss)/profit 6 - (207)
{Loss)/profit for the financial year - (772)
Total comprehensive {loss)iincome - (772)
Approved by the board on and signed on its behalf by:
Bt

Pushpender Singla
Director

tepD4_ -
SteWhe ton
Directo

The notes on pages 13 to 17 form part of the financial statements 10



Vedanta Lisheen Holdings Limited

BALANCE SHEET
as at 31 March 2025

2025 2024
Notes uss USss
Fixed Assets
investments 7 3,459,874 3,459,874
Currentf Assets
Debtors 8 2,584 2,584
Cash and cash equivalents - -
2,584 2,584

Creditors: amounts falling due within one year 9 {116,659) {118,659)
Net Current Liabilities (114,075) (114,075)
Total Assets less Current Liabilities 3,345,799 3,345,799
Capital and Reserves
Called up share capital presented as equity 10 12 12
Retained earnings 3,345,787 3,345,787
Equity attributable to owners of the company 3,345,799 3,345,799
Approved by the board on and signed on its behalf by:

Signed by:Pushpender Pushpander

Signed al 2025-04-30 13 01:32 +Q2:00

Raazon Witnessing Pushpender Pushpes

(52‘_-'_7,
Pushpender Singla
Director
Stephen Whestén
Directo';\\*J6
The notes on pages 13 to 17 form part of the financial statements 11



Vedanta Lisheen Holdings Limited
STATEMENT OF CHANGES IN EQUITY

as at 31 March 2025

At 1 April 2023

Profit for the financial year
At 31 March 2024

Loss for the financial year

At 31 March 2025

Called up Retained Total
share earnings
capital
Uss Us$ uss
12 3,346,559 3,346,571
- (772) (772)
12 3,345,787 3,345,799
- (772) (772)
12 3,345,787 3,345,799

12



Vedanta Lisheen Holdings Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

1.

General Information

Vedanta Lisheen Holdings Limited is a company limited by shares incorporated and registered in Ireland. The
registered number of the company is 257616. The registered office of the company is Unit 6 Crann Ard,
Fethard Road, Glencarra Fethard Road, Clonmel, Co Tipperary, E91E6V9. The nature of the company's
operations and its principal activities are set out in the Directors' Report. The financial statements have been
presented in US Dollars (US$) which is also the functional currency of the company.

Accounting Policies

Basis of preparation
The company meets the definition of a qualifying entity under FRS 100 (Financial Reporting Standard 100)
issued by the Financial Reporting Council. The financial statements have therefore been prepared in
accordance with Financial Reporting Standard 101 (FRS 101) “Reduced Disclosure Framework®’, The
financial statements have been prepared under the historical cost convention and in accordance with
Companies Act 2014.

FRS 101 sets out a reduced disclosure framework for a “qualifying entity” as defined in FRS 101 which
addresses the financial reporting requirements and disclosure exemptions in the financial statements of
qualifying entities that otherwise apply the recognition, measurement and disclosure requirements of EU-
adopted IFRS.

The preparation of financial statements in compliance with FRS 101 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company’s
accounting policies. The areas involving a higher degree of judgment or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 3.

The following exemptions from the requirements of IFRS have been applied in the preparation of these
financial statements, in accordance with FRS 101:

The following paragraphs of IAS 1 “Presentation of Financial Statements”

- 10(d) - statement of cash flows

- 10 (f) - a statement of financial position as at the beginning of the preceding period when an entity
applies an accounting policy retrospectively or makes a retrospective restatement of items in its
financial statements, or when it reclassifies items in its financial statements.

- 16 — statement of compliance with all IFRS

- 38A — requirement of minimum of two primary statements, including cash flow statements.

- 38B-D — additional comparative information

- 40A-D - requirements for a third statement of financial position

- 111 — cash flow statement information and

- 134 — 136 — capital management disclosures.

The following paragraphs of IAS 7 “Statement of Cash INows”

- Paragraph 30 and 31 of IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors
(requirement for the disclosure of information when an entity has not applied a new IFRS that has
been issued but is not yet effective.

Also:

- The requirements of IAS 24 “Related Party Disclosures” to disclose related party transactions entered
into between two or more members of a group.

- Paragraphs 91 to 99 of IFRS13 “Fair Value Measurement” — disclosure of valuation techniques and
inputs used for fair value measurement of assets and liabilities.

- Disclosure requirements of IFRS 9 “Financial Instruments”

Going Concern

The directors, having made appropriate enquiries, consider it reasonable to assume that the company has
adequate resources to continue for the foreseeable future and for this reason, have continued to adopt the
going concern basis in preparing the accounts. The directors of Vedanta Lisheen Holdings Limited have
received confirmation that Vedanta Limited, an ultimate holding company of the company, is fully prepared
and able to support the company as necessary.

Basis of Consolidation

Consolidated accounts have not been prepared for the year ended 31 March 2025 as the company is exempt
from the obligation to prepare and deliver group accounts under Section 299 of the Companies Act 2014,
whereby the company and all of its subsidiary undertakings are included in the consolidated accounts for a
larger group drawn up to the same date by its ultimate parent, Vedanta Resources Limited.

13



continued
Vedanta Lisheen Holdings Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

Financial Assets
Financial assets are stated at cost less provision for any permanent diminution in value.

Debtors
Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

Creditors
Creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers.

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using
the effective interest rate method.

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except
that a charge attributable to an item of income and expense recognised as other comprehensive income or to
an item recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date in the countries where the Company operates and generates
income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed
by the Balance Sheet date, except that:

» The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

« Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired
and the future tax deductions available for them and the differences between the fair values of liabilities
acquired and the amount that will be assessed for tax. Deferred tax is determined using tax rates and laws
that have been enacted or substantively enacted by the balance sheet date.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange
ruling at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary
items that are measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value was determined. The resulting exchange differences are dealt with in the Profit and Loss
Account.

Ordinary share capital
The ordinary share capital of the company is presented as equity.

3. Judgements in applying accounting policies and key sources of estimation uncertainty
In the application of the Company’s accounting policies, which are described in note 2, the directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. In this case there are no estimates.
As at 31 March 2025, the Company has no sources of accounting estimates and judgements significant to the
financial statements.

14



continued

Vedanta Lisheen Holdings Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

4, Operating loss 2025 2024
Us$ Us$

Operating loss is stated after charging:

Loss on foreign currencies - 565
5. Employees
The average monthly number of employees during the financial year was 0, (2024 - 0).
6. Taxation
2025 2024
us$ us$
(a) Analysis of charge in the financial year
Current tax:
Corporation tax - -
Under provision in prior financial year - 207
- 207

Total current tax

(b) Factors affecting tax charge for the financial year

The tax assessed for the financial year differs from the standard rate of corporation tax in the Republic of
Ireland. The differences are explained below:

2025 2024
Us$ US$
(Loss)/profit taxable at 25.00% - (565)
Non-taxable income and non-deductible expense - 565
Income not taxed in financial statements - -
Taxable income in previous year - 797
Variance due to exchange rate fluctuations - 31
Total taxable income - 828
Total taxable income at 25.00% (Note 6 (a)) - 207
7. Investments
Subsidiary Total
undertakings
shares
Investments us$ Us$
Cost
At 31 March 2025 3,459,874 3,459,874
Net book value
At 31 March 2025 3,459,874 3,459,874
At 31 March 2024 3,459,874 3,459,874

15



continued
Vedanta Lisheen Holdings Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

7.1.  Holdings in related undertakings
The company holds 20% or more of the share capital of the following companies:

Registered office /| Nature Details Proportion
Principal place of of of held by

Name business and business investment company
address of

Registered Office

Subsidiary undertaking
Lisheen Milling Limited Unit 6 Crann Ard, Zinc/lead mine in post Ordinary 100%
Fethard Road, closure status
Glencarra Fethard
Road, Clonmel,
Tipperary, Ireland.

Vedanta Lisheen Mining  Unit 6 Crann Ard, Zincflead mine in post Ordinary 100%
Limited Fethard Road, closure status

Glencarra Fethard

Road, Clonmel,

Tipperary, Ireland

Killoran Lisheen Mining Unit 6 Crann Ard, Zinc/lead mine in post Ordinary 100%
Limited Fethard Road, closure status.

Glencarra Fethard

Road, Clonmel,

Tipperary, Ireland

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant
financial year were as follows:

Year ended Capital and Profit/(loss)

reserves for the year

Us$ uss

Lisheen Milling Limited 31 March 2025 12,571,238 467,671

Vedanta Lisheen Mining 31 March 2025 9,625,490 (5,101)
Limited

Killoran Lisheen Mining 31 March 2025 2,949,718 (5,002)
Limited

In the opinion of the directors, the shares of the company's unlisted investments are worth at least the
amount at which they are stated in the Balance Sheet.

8. Debtors 2025 2024
us$ uss$
Amounts owed by group undertakings 2,584 2,584

16



Vedanta Lisheen Holdings Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

10.

11.

12.

13.

14.

Creditors
Amounts falling due within one year

Amounts owed to group undertakings

Share Capital

Authorised
15,000,000 ordinary shares of $1 each

Issued
12 ordinary shares of $1 each

Financial Instruments

Financial assets that are debt instruments measured at amortised cost

Amounts owed by group undertakings

Financial liabilities at amortised cost
Amounts owed to group undertakings

continued

2025 2024
Uss$ us$
116,659 116,659
2025 2024
Us$ Us$
15,000,000 15,000,000
12 12

2025 2024
Us$ Us$
2,584 2,584
116,659 116,659

Financial assets that are debt instruments measured at amortised cost comprise loans to group companies.

Financial liabilities measured at amortised cost comprise loans from group companies.

Parent and ultimate parent company

The cotnpany’s immediale parent is THL Zinc Holding BV, a company Incorporated In the Netherlands. THL
Zinc Holding BV is a subsidiary of Vedanta Limited. Vedanta Limited is the smallest group company which
prepares consolidated financial statements that are available to the public. The ultimate parent is Vedanta
Resources Limited, a company incorporated in the United Kingdom. The consolidated financial statements of
Vedanta Resources Limited may be obtained from the Companies House, Cardiff, Wales.

Post-Balance Sheet Events

There have been no significant events affecting the company since the financial year-end.

Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on

The revision to these financial statements is permitted by the board of directors after obtaining the necessary

approval.
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