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BOARD’S REPORT 

To,  
The Members 
Vedanta Aluminium Metal Limited 

 
Your Board of Directors take immense pleasure in presenting the 3rd Annual Report on the business and operations of 
Vedanta Aluminium Metal Limited (“Company”) together with the audited financial statements of the Company for the 
financial year (“FY”) ended March 31, 2026. 
 
1. FINANCIAL PERFORMANCE AND STATE OF COMPANY’S AFFAIRS 

The Company has incurred a loss after tax of ₹ 3,65,507/- for the FY ended March 31, 2026. During FY 2025-26, 
your Company achieved Nil Revenue from Operations as the business is yet to be commenced. 
 
The above figures are extracted from the Financial Statements prepared in accordance with accounting 
principles generally accepted in India as specified under Sections 129 and 133 of the Companies Act, 2013 (the 
“Act”) read with the Companies (Accounts) Rules, 2014, as amended and other relevant provisions of the Act. 
 
It will be endeavour of your directors to give improved performance in the coming years. 
 

2. DIVIDEND 
The Board of Directors of the Company has not recommended any dividend on equity shares of the Company 
during the FY 2025-26.  
 

3. KEY EVENTS DURING THE YEAR AND MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY, WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH 
THE FINANCIAL STATEMENT RELATES AND THE DATE OF THE REPORT 
The Board of Directors of holding company i.e., Vedanta Limited, in its meeting held on 29 September 2023, had 
approved a Scheme of Arrangement (“the Original Scheme”) for demerger of various businesses of the holding 
company, namely, demerger of the Company’s Aluminium (represented by the Aluminium segment), Merchant 
Power (represented by the Power segment), Oil & Gas (represented by the Oil and Gas segment), Base Metals 
(represented by the Copper segment) and Iron Ore (represented by Iron Ore segment) Undertakings, resulting 
in 6 separate companies (including Vedanta Limited, being the demerged Company), with a mirrored 
shareholding and consequent listings at BSE Limited and National Stock Exchange of India Limited ("the Stock 
Exchanges"). The Stock Exchanges gave their no-objection to the Scheme.  
 
A first motion application, in respect of the Original Scheme, was filed by demerged company (i.e., Vedanta 
Limited) and four resulting companies (i.e., Vedanta Aluminium Metal Limited (“VAML”), Malco Energy Limited 
(“MEL”), Vedanta Base Metals Limited (“VBML”) and Vedanta Iron and Steel Limited (“VISL”)) before the Hon’ble 
National Company Law Tribunal, Mumbai Bench (“NCLT”) on 06 August 2024 (“VEDL First Motion’’). The Hon’ble 
NCLT by way of its order dated 21 November 2024 (“VEDL NCLT Order”) inter alia: 
(a) directed the Company to convene a meeting of its equity shareholders, secured creditors and unsecured 

creditors within 90 days of the date of receipt of the Order; 
(b) directed MEL to convene a meeting of its secured and unsecured creditors within 90 days of the date of 

receipt of the Order;  
(c) dispensed with the meeting of equity shareholders of VAML, MEL, VBML and VISL; and  
(d) dispensed with the meeting of secured and unsecured creditors of VAML, VBML and VISL.  
 
In December 2024, Vedanta Limited and other five resulting companies decided not to proceed with 
implementation of Part V of the Original Scheme, i.e., demerger of Base Metal undertaking into VBML, along 
with making appropriate updates to the Original Scheme (“Updated Scheme”). The non implementation of the 
demerger of the Base Metals undertaking shall not affect any other parts of the Original Scheme described 
above.  
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In compliance with VEDL NCLT Order, the meetings were held on 18 February 2025 and the Updated 
Scheme (with modification to exclude demerger of Base Metals Undertaking) was approved by the equity 
shareholders, secured creditors and unsecured creditors of the Company, as well as the secured and 
unsecured creditors of MEL.  
 
On 5 March 2025, Vedanta Limited along with VAML, MEL and VISL, filed a second motion petition before 
the Hon’ble NCLT inter alia seeking sanction of the Updated Scheme. After multiple hearings with the 
Hon’ble NCLT, the Updated Scheme was approved by the Hon’ble NCLT vide its order dated 16 December 
2025. 
 
Further, a separate first motion application was filed by Talwandi Sabo Power Limited (“TSPL”), one of the 
resulting companies, with the Hon’ble NCLT, Mumbai on 22 October 2024 (“TSPL First Motion”) for 
demerger of Merchant Power Undertaking of the Company, since TSPL’s Registered Office (“RO”) was in 
the process of being changed from Mansa (Punjab) to Mumbai (Maharashtra) at the time of filing VEDL 
First Motion. The Hon’ble NCLT, Mumbai by its order dated 4 March 2025, disposed the TSPL First Motion 
by rejecting the scheme (“TSPL NCLT Order”). In an appeal filed by TSPL, the TSPL NCLT Order has been set 
aside by the Hon’ble NCLAT, New Delhi vide order dated 15 September 2025 and the matter has been 
remanded to the Hon’ble NCLT for proceeding with TSPL First Motion. The Hon’ble NCLT by way of its order 
dated 17 October 2025 inter alia directed (i) dispensation of the meeting of equity shareholders of TSPL; 
and (ii) TSPL to convene a meeting of its secured creditors and unsecured creditors within 90 days of the 
date of receipt of the order. The meetings were held on 21 November 2025, and the Updated Scheme was 
approved by the secured creditors and unsecured creditors of TSPL.  
 
On 25 November 2025, TSPL filed a second motion petition before the Hon’ble NCLT inter alia seeking 
sanction of the Updated Scheme. The Updated Scheme has been approved by the Hon’ble NCLT vide its 
order dated 9 January 2026 .  
 
Pursuant to the Board Meeting of the Company and Vedanta Limited held on 20 April 2026, the effective 
date of the Scheme of Demerger of Vedanta Limited has been approved as 01 May 2026.  
 
This event has occurred after the reporting period and is considered a non-adjusting subsequent event in 
accordance with Ind AS 10. Accordingly, no adjustments have been made to these financial statements and 
the same has been disclosed as a subsequent event. 
 

4. TRANSFER TO RESERVES 
No amount has been transferred to reserves during the period under review. 

 
5. DETAILS OF SUBSIDIARY, JOINT VENTURES OR ASSOCIATE COMPANIES 

The Company does not have any subsidiary, joint venture or associate companies.  
The Company is a wholly owned subsidiary of Vedanta Limited. Since incorporation, 100% equity share 
capital is held by Vedanta Limited. 

 
6. DEPOSITS 

The Company has not accepted any deposits from the public under the ambit of Section 73 of the Act, read 
with Companies (Acceptance of Deposits) Rules, 2014. 
 

7. SHARE CAPITAL  
During the year under review, the authorised share capital of the Company was increased from ₹1,00,000 
(One Lakh), comprising 1,00,000 equity shares of ₹1 each, to ₹7,412,01,00,000 (Seven Thousand Four 
Hundred Twelve Crore One Lakh only). The revised capital structure now comprises: 
 
• 4402,01,00,000 equity shares of ₹1 each, and 
• 301,00,00,000 preference shares of ₹10 each 

 



 

The Alteration in the authorised share capital became effective pursuant to the resolution passed by the 
shareholders at their meeting held on February 24, 2025. The paid-up share capital of the Company 
continues to stand at ₹1,00,000, divided into 1,00,000 equity shares of ₹1 each. 
 
During the period under review, the Company has not issued any equity shares with differential voting 
rights, sweat equity shares, or employee stock options. There has also been no purchase of its own shares 
by the Company, its employees, or trustees for the benefit of employees during FY 2025–26. 
 
Further, none of the Directors of the Company hold any equity shares or convertible instruments of the 
Company, except in the capacity of nominee shareholders on behalf of Vedanta Limited. 

 
8. AUDITORS AND AUDIT REPORT 

The Shareholders at the Annual General Meeting held on December 04, 2024, upon recommendation of 
the Board of Directors, appointed M/s. Haribhakti & Co. LLP, Chartered Accountants (Firm Registration No. 
103523W/W100048) as the Statutory Auditors of the Company for a term of five (5) consecutive years. The 
firm continues to hold office as the Statutory Auditors for the financial year 2025–26, responsible for 
auditing the financial statements of the Company in accordance with the applicable provisions of the 
Companies Act, 2013. 
 
The Statutory Auditors’ Report on the standalone financial statements for the year under review forms an 
integral part of this Annual Report. The Report does not contain any qualification, reservation, adverse 
remark or disclaimer. Further, during the financial year, the Auditors have not reported any matter under 
Section 143(12) of the Companies Act, 2013; consequently, no disclosures are required under Section 
134(3)(ca) of the Act. 
 
The provisions of Sections 138, 148 and 204 of the Companies Act, 2013, read with the applicable rules, 
remain inapplicable to the Company. Accordingly, the Company is not required to appoint an Internal 
Auditor, Cost Auditor or Secretarial Auditor for the financial year 2025–26. 

 
9. CHANGE IN THE NATURE OF BUSINESS 

There is no change in nature of business of the Company during the year under review. 
 

10. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)  
 
Board of Directors 
As on March 31, 2026, following are the Directors on the Board of the Company: 

Sr. No. Name of Director Designation 

1. Mr. Rahul Trivedi Director 

2. Mr. Rajiv Kumar Director 

3. Mr. Pankaj Jha  Director 

 
During the period under review Mr. Rahul Trivedi was appointed as Additional Director designated as Non-
executive Director for a term of two years effective from April 29, 2025 and the tenure of Mr. Pankaj Jha 
and Mr. Sunil Gupta was also fixed for a term of two years effective from April 29, 2025. 
 
Thereafter Mr. Anup Agarwal and Mr. Sunil Gupta ceased to be the Directors of the Company due to their 
pre-occupations with effect from April 30, 2025 and November 15, 2025 respectively. Additionally, Mr. 
Rajiv Kumar was appointed as the Additional Director designated as Non-executive Director for a term of 
two years effective from November 24, 2025 and was further regularised as the Director of the Company 
pursuant to the approval of Shareholder in their Extra- Ordinary General Meeting held on February 24, 
2026. 
 
Director retiring by rotation: Since the Company has received resignations from all existing director, 
resulting in change in board composition, none of the directors shall retire by rotation in the ensuing 
Annual General Meeting. 
 



 

Further, the provisions of Section 149(4) of the Act read with the relevant rules made thereunder are not 
applicable to the Company, hence, the Company is not required to appoint Independent Directors. 
 
Key Managerial Personnel (KMP) 
Additionally, the provisions of Section 203 of the Act read with applicable rules made thereunder are not 
applicable to the Company. Hence, there were no KMPs during FY 2025-26.  
 

11. BOARD MEETINGS 
During the period under review 5 (Five) Board Meeting were held, and the details of the meetings are as 
below: 

Sr. 
No. 

Date of meeting Total number of Members 
entitled to attend meeting 

Number of Members 
Present in the meeting 

1. April 17, 2025 3 2 

2. July 30, 2025 3 3 

3. November 24, 2025 2 2 

4. December 26, 2025 3 2 

5. February 21, 2026 3 3 

 
Requirements on number and frequency of meetings were complied throughout the year in terms of 
Section 173 of the Act. 
 

12. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE ACT  
The Company has neither granted any loan nor provided the guarantee or made any investment under 
Section 186 of the Act. 

  
13. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

During the period under review there were related party transactions as defined under Section 188 of the 
Companies Act, 2013. All the transactions entered by Company with the related party were in the ordinary 
course of business and on arm length basis and were in compliance with the provisions of Companies Act. 
Hence, the requirement of Form AOC-2 is not applicable. 

 
14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 

OUTGO 
Since the Company has not started the operations, it does not involve consumption of energy as well as no 
steps required for absorption of technology at this stage. There were neither any foreign exchange earnings 
nor any outgo during the year. 

 
15. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL 

STATEMENTS PURSUANT TO RULE 8(5)(VIII) OF THE COMPANIES (ACCOUNTS) RULES, 2014 
The Company has internal control systems commensurate with the nature of its business, the size, and 
complexity of its operations and such internal financial controls with reference to the Financial Statements 
are adequate.  
 

16. DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
& REDRESSAL) ACT, 2013 
The provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 
2013 are not applicable on the Company.  

 
17. CORPORATE SOCIAL RESPONSIBILITY (“CSR”) 

The provisions of Section 135 of the Companies Act, 2013 (‘Act’) with respect to CSR initiatives are not 
applicable to the Company. 

 
18. COMPLIANCE WITH RESPECT TO THE PROVISIONS OF THE MATERNITY BENEFIT ACT, 1961 

The Company has complied with the provisions of the Maternity Benefit Act, 1961. However, as on March 
31, 2026, there were no employees in the Company. 
 



 

19. DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM POLICY AND POLICY FOR APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL 
The provisions of Section 177(9) of the Act with respect to establishment of Vigil Mechanism are not 
applicable to the Company. 
 
During the FY 2025-26, the directors did not draw any remuneration from the Company.  

 
20. MAINTENANCE OF COST RECORDS 

The provisions of Section 148(1) of the Act read with the Companies (Cost Records and Audit) Rules, 2014 
with respect to maintenance of cost records and appointment of cost auditors are not applicable to the 
Company. 

 
21. COMMITTEES 

 
Audit Committee  
The Company is not required to constitute the Audit Committee under Section 177 of the Act. 
Nomination and Remuneration Committee 
The Company is not required to constitute the Nomination and Remuneration Committee under Section 178 
of the Act. 
Stakeholders’ Relationship Committee 
The Company is not required to constitute the Stakeholders’ Relationship Committee under Section 178 of 
the Act. 
Corporate Social Responsibility Committee 
The Company is not required to constitute the Corporate Social Responsibility Committee under Section 135 
of the Act. 
 

22. PARTICULARS OF EMPLOYEES 
As on March 31, 2026, there were no employees in the Company.  

 
23. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND 

BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE 
FINANCIAL YEAR 
During the FY 2025-26, there was no application made or proceeding initiated /pending under the Insolvency 
and Bankruptcy Code, 2016, by any Financial and/or Operational Creditors against the Company. 
 
As on the date of this report, there is no application or proceeding pending against the Company under the 
Insolvency and Bankruptcy Code, 2016. 

 
24. COMPLIANCE AS PER SECRETARIAL STANDARDS 

During the period under review, the Company has complied with the requirements of applicable Secretarial 
Standards i.e. Secretarial Standard on Meetings of Board of Directors (SS-1) and Secretarial Standard on 
General Meetings (SS-2) issued by the Institute of Company Secretaries of India. 

 
25. DETAILS IN SIGNIFICANT AND MATERIAL ORDER PASSED BY REGULATORS OR COURTS OR TRIBUNALS, 

IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATION IN FUTURE 
During the FY 2025-26, there were no significant and material orders passed by the regulators or Courts or 
Tribunals which can adversely impact the going concern status of the Company and its operations in future. 

 
26. RISK MANAGEMENT SYSTEMS AND PROCEDURES 

The Company has not yet started operations. 
 

27. DIRECTORS’ RESPONSIBILITY STATEMENT 
Pursuant to Section 134 of the Act, the Board of Directors, to the best of their knowledge and ability, 
confirm that: 
a) in the preparation of the annual accounts, the applicable accounting standards have been followed 

and there are no material departures from the same; 
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