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VEDANTA EXPLORATION IRELAND LIMITED

DIRECTORS’ REPORT

The directors present their report and the audited financial statements for the financial year ended 31 March 2020.
PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

Vedanta Exploration Ireland Limited (the Company) is engaged in exploration activities.

FAIR REVIEW OF PERFORMANCE

The result for the financial year is satisfactory. All activity in the company is funded through group companies.
RESULTS AND DIVIDENDS

Result after taxation for the financial year ended 31 March 2020 amounted to US$Nil (2019: US$Nil).
There was no dividend neither proposed nor paid during the financial year (2019: US$Nil).

RISKS AND UNCERTAINTIES

All activity in the company is reallocated to group companies. Management has addressed the presence of risks and
uncertainties and found none.

SUBSEQUENT EVENTS
Details of subsequent events are given in note 11 to the financial statements.
FUTURE DEVELOPMENT

The directors made the decision to liquidate the company in the near future. Consequently these financial statements
have not been prepared on a going concern basis and have instead been prepared on a break-up basis.

DIRECTORS

The directors who served throughout the year are listed on page 2.

The directors are not required to retire by rotation.

DIRECTORS’ AND SECRETARY’S INTERESTS

The directors and secretary had no interests in the shares of the company at either 1 April 2019 or 31 March 2020.

None of the directors have notified the company secretary of any interests in the shares of the ultimate parent
company and its related companies.



VEDANTA EXPLORATION IRELAND LIMITED

DIRECTORS’ REPORT (CONTINUED)

COMPOSITION OF THE GROUP

The Company’s immediate parent company is Vedanta Lisheen Holdings Limited. Vedanta Lisheen Holdings Limited
is 100% owned by THL Zinc Holdings B.V., a company incorporated in the Netherlands. THL Zinc Holding BV is a
subsidiary of Vedanta Limited. The ultimate parent company is Vedanta Resources Plc., a company incorporated in
the United Kingdom.

POLITICAL DONATIONS

The company did not make any political donations during the year (2019: US$nil).

ACCOUNTING RECORDS

To ensure that proper accounting records are kept in accordance with Section 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 corporate head office at The
Forum Sandton, Johannesburg, Gauteng.

DISCLOSURE OF INFORMATION TO AUDITOR

The directors in office at the date of this report have each confirmed that:

- as far as they are aware, there is no relevant audit information of which the company’s statutory auditors are
unaware; and

- they have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the company’s statutory auditors are aware of that information.

AUDITOR

The auditor, Ernst & Young, Chartered Accounts and Statutory Audit Firm, continues in office in accordance with
Section 383 (2) of the Companies Act 2014.

Signed on behalf of the Board

" .
(Blogu: o

= Q>
Director Director

Date: 14-Jul-20 Date: 14.07.2020



VEDANTA EXPLORATION IRELAND LIMITED
DIRECTORS’ RESPONSIBILITY STATEMENT

The directors are responsible for preparing the directors’ report and the financial statements in accordance with
applicable law and regulations.

Irish Company law 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 Financial Reporting Standard 101
‘Reduced Disclosure Framework’.

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

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

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether the financial statements have been prepared in accordance with applicable accounting standards,
identifying 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 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 behalf of the Board

Gl Qe

Director Director
Date: 14-Jul-20 Date: 14.07.2020




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VEDANTA EXPLORATION
IRELAND LIMITED

Opinion

We have audited the financial statements of Vedanta Exploration Ireland Limited (“the Company”) for
the year ended 31 March 2020 which comprise the Income Statement and Statement of
Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity and
notes to the financial statements, including the summary of significant accounting policies set out in
note 1. The financial reporting framework that has been applied in their preparation is Irish Law and
Accounting Standards including FRS 101 Reduced Disclosure Framework (Irish Generally Accepted
Accounting Practice).

In our opinion the financial statements:

e (Qive a true and fair view of the assets, liabilities and financial position of the company as at 31
March 2020 and of its results for the year then ended;

e have been properly prepared in accordance with Irish Generally Accepted Accounting Practice; and

e 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 further described 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 ethical requirements that are relevant to our audit of financial
statements in Ireland, including the Ethical Standard 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.

Emphasis of matter - basis of preparation/financial statements prepared on a basis other than
going concern

We draw attention to note 1 to the financial statements which explain that the directors intend to cease
trading and therefore do not consider it to be appropriate to adopt the going concern basis of accounting
in preparing the financial statements. Accordingly, the financial statements have been prepared on a
basis other than going concern as described in note 1. Our opinion is not modified in respect of this
matter.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VEDANTA EXPLORATION
IRELAND LIMITED (continued)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Directors’ Report and financial statements 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If
we identify 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
Based solely on the work undertaken in the course of the audit, we report that:

e in our opinion, the information given in the Directors’ Report is consistent with the financial
statements; and
e inour opinion, the Directors’ Report has been prepared in accordance with the Companies Act 2014

We have obtained all the information and explanations which we consider 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.

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 material misstatements in the Directors' Report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions required by sections 305 to 312 of the Act are not made. We have
nothing to report in this regard.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF VEDANTA EXPLORATION
IRELAND LIMITED (Continued)

Respective responsibilities

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 and for being satisfied that they give a true
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, as 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 operations, 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 (Ireland) 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 located on the
IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of auditors _responsiblities for audit.pdf.

This description forms part of our Auditor's Report.

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

Our report is made solely to the company’s members, 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
members 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 responsibility to anyone other than
the company and the company’s members, as a body, for our audit work, for this report, or for the
opinions we have formed.

Michael Keane
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Limerick

Date:


http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsiblities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsiblities_for_audit.pdf

VEDANTA EXPLORATION IRELAND LIMITED

INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2020

31 March 2019
Uss$

150,727

(150,727)

Note 31 March 2020

uss$

Foreign exchange gains 11,633

Exploration expenditure 3 (7,381)

Amounts reallocated to group companies (4,252)
RESULT BEFORE TAXATION -
Taxation -

RESULT FOR THE FINANCIAL YEAR -
Other Comprehensive Income -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR -




VEDANTA EXPLORATION IRELAND LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2020

FIXED ASSETS
Tangible assets
CURRENT ASSETS

Trade and other receivables
Cash at bank

Trade and other payables
NET CURRENT ASSETS

NET ASSETS

CAPITAL AND RESERVES
Called-up share capital - presented as equity
Profit and loss account

TOTAL EQUITY

Note

31 March 2020 31 March 2019
Us$ US$
100 1,563,601
100 1,563,601
- (1,563,501)
100 100
100 100
100 100
100 100

The financial statements were approved by the Board of Directors and signed on its behalf by:

G

o>

Director Director

10



VEDANTA EXPLORATION IRELAND LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2020

At 31 March 2018
Result for the financial year

Other comprehensive income

Total comprehensive income
Dividends paid on equity shares

At 31 March 2019
Result for the financial year

Dividends paid
Other comprehensive income

Total comprehensive income
Dividends paid on equity shares

At 31 March 2020

Share Capital Presented Profit and loss Total
as Called-up Equity account

Us$ Us$ Us$

100 - 100

100 - 100

100 - 100

11



VEDANTA EXPLORATION IRELAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

1. STATEMENT OF ACCOUNTING POLICIES

Vedanta Exploration Ireland Limited is a limited liability company incorporated in the Republic of Ireland. The registered office of the
Company is in Deloitte & Touche House, Charlotte's Quay, Limerick, Ireland.

These financial statements were prepared in accordance with applicable accounting standards issued FRS 101 ‘Reduced Disclosure
Framework’ (Generally Accepted Accounting Practice in Ireland) and Companies Act 2014.

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to
the company’s financial statements:

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, as defined above.

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 conformity with FRS 101 requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 2.

On 21 January 2020, the directors made the decision to liquidate the company in the near future. Consequently these financial
statements have not been prepared on a going concern basis and have instead been prepared on a break-up basis. The directors have
assessed the impact of this decision on the recoverability of the assets, further liabilities which will arise and to reclassify non-current
assets and liabilities as current assets and liabilities. The directors concluded that there is no impact on the recognition or
measurement of the assets or liabilities of the company.

The future losses and estimated costs of winding were will be borne by Lisheen Mine Partnership, a connected entity.

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
- 16 (statement of compliance with all IFRS),
- 38A (requirement for 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).
IAS 7, ‘Statement of cash flows’
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)

12



VEDANTA EXPLORATION IRELAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

1. STATEMENT OF ACCOUNTING POLICIES - Continued

- The requirements in IAS 24, ‘Related party disclosures’ to disclose related party transactions entered into between two or more

- Paragraphs 91 to 99 of IFRS 13, '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

Where relevant, equivalent disclosures have been given in the group accounts of Vedanta Resources Plc. The group accounts of
Vedanta Resources Plc are available to the public and can be obtained as set out in note 10.

BASIS OF ACCOUNTING
The company prepares its financial statements denominated in US dollars on the historical cost basis of accounting.
FOREIGN CURRENCY TRANSLATION

The US dollar is both the functional currency and presentation currency of the company.

Transactions denominated in foreign currencies relating to revenues, costs and non-monetary assets are translated to US dollars at
the spot rate of exchange prevailing at the date of transaction. Monetary assets and liabilities denominated in foreign currencies are
translated to US dollars at the rate of exchange ruling at the Statement of Financial Position date. The resulting profits or losses are
dealt with in the statement of comprehensive income.

TAXATION

Corporation tax is provided on taxable profits at current attributable rates. Deferred tax is recognised in respect of all timing
differences that have originated but not reversed at the balance sheet date. Deferred tax is not recognised on permanent differences.
Deferred tax assets are recognised to the extent that they are regarded as recoverable. They are regarded as recoverable to the
extent that, on the basis of all available evidence, it can be regarded as more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying timing difference can be deducted.

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment are tangible items that:

—are held for use in the production or supply of goods or services, for rental to others or for administrative purposes; and

- Property, plant and equipment is carried at cost less accumulated depreciation and accumulated impairment losses.

Cost includes all costs incurred to bring the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management. Costs include costs incurred initially to acquire or construct an item of property, plant and
equipment and costs incurred subsequently to add to, replace part of, or service it. If a replacement cost is recognised in the carrying
amount of an item of property, plant and equipment, the carrying amount of the replaced part is derecognised. Depreciation is
provided using the straight-line method to write down the cost, less estimated residual value over the useful life of the property,
plant and equipment.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in profit or
loss in the period.

13



VEDANTA EXPLORATION IRELAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 1, 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. Actual results may differ from these estimates.

As at 31 March 2020, the Company has no sources of accounting estimates and judgements significant to the financial statements.

3. EXPLORATION EXPENDITURE

Exploration activities are conducted on behalf of the group and are fully funded by group companies.

31 March 2020 31 March 2019

Uss$ Us$

Exploration expenditure 7,381 (150,727)
Amounts reallocated to group companies (7,381) 150,727
Total - -
4. RESULT BEFORE TAXATION 31 March 2020 31 March 2019
Uss$ Us$

The result before taxation is stated after charging:

Directors’ remuneration

- fees -
- other emoluments including pension contributions -
Auditor’s remuneration -
Depreciation -
Loss on sale of fixed assets -

Certain incidental costs are borne by other group companies. Any further disclosures required under Section 305 and Section 306 of

the Companies Act 2014 are nil for both years.

5. TAXATION

No charge to taxation arises in the current financial year or the preceding financial year as all taxable income and expenditure is

reallocated to group companies.

14



VEDANTA EXPLORATION IRELAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

6. TANGIBLE ASSETS
2020

Cost

At 1 April 2019
Additions

At 31 March 2020

Depreciation

At 1 April 2019

Charge in the financial year
At 31 March 2020

Net Book Value
At 31 March 2020

2019

Cost

At 1 April 2018
Additions

At 31 March 2019

Depreciation

At 1 April 2018

Charge in the financial year
At 31 March 2019

Net Book Value
At 31 March 2019

7. DEBTORS (Amounts due within one year)

Amounts due from group companies
Other debtors

Intercompany balances are unsecured, non-interest bearing, and repayable on demand.

15

Motor Vehicles Total
Uss$ USs$

15,544 15,544

15,544 15,544

15,544 15,544

15,544 15,544
Motor Vehicles Total
Uss$ US$

15,544 15,544

15,544 15,544

15,544 15,544

15,544 15,544

31 March 2020

31 March 2019

us$ us$
100 1,563,503
- 98
100 1,563,601




VEDANTA EXPLORATION IRELAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

8. CREDITORS (Amounts falling due within one year)

31 March 2020 31 March 2019
Uss$ Us$
Trade creditors and accruals - 4,648
Amounts due to group companies - 1,558,853
- 1,563,501
Intercompany balances are unsecured, non-interest bearing, and repayable on demand.
9. CALLED-UP SHARE CAPITAL PRESENTED AS EQUITY
31 March 2020 31 March 2019
Us$ Us$
Authorised:
1,000,000 ordinary shares of €1 each 1,000,000 1,000,000
Allotted, issued and fully paid
100 ordinary shares of €1 each 100 100
Called up share capital presented as equity 100 100

10. PARENT COMPANY

The company is a wholly owned subsidiary of Vedanta Lisheen Holdings Limited incorporated in Ireland. Vedanta Limited is the
smallest group company which prepares consolidated financial statements that are available to the public. The ultimate parent
company is Vedanta Resources Plc., a company incorporated in the United Kingdom. The consolidated financial statements of

Vedanta Resources Plc. may be obtained from the Companies House, Cardiff, Wales.

11. SUBSEQUENT EVENTS

There are no material events affecting the company since the financial year end.

12 APPROVAL OF FINANCIAL STATEMENTS
14-Jul-20

The directors approved the financial statements on
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