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Certain statements in this document that are not historical facts are forward looking

statements. Such forward-looking statements are subject to certain risks and

uncertainties like government actions, local, political or economic developments,

technological risks, and many other factors that could cause actual results to differ

materially from those contemplated by the relevant forward-looking statements.

Nava Limited (formerly Nava Bharat Ventures Limited) will not be in any way be

responsible for any action taken based on such statements and undertakes no

obligation to publicly update these forward-looking statements to reflect subsequent

events or circumstances.

DISCLAIMER
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Q1 FY24ðConsolidated Financial Performance

TOTAL REVENUES (INR Mn) # EBITDA & EBITDA MARGIN (INR Mn) # PAT & PAT MARGIN (INR Mn)

5,515 5,724

49.5%
53.1%

Q1 FY23 Q1 FY24

3,390

3,427

30.4%

31.8%

29.5%

30.0%

30.5%

31.0%

31.5%

32.0%

Q1 FY23 Q1 FY24

11,139 10,784

Q1 FY23 Q1 FY24

Á Revenue from operations for the quarter increased by 1.7% with the momentum in energy segment with 31.6% growth in revenue

Á Ferro Alloys division saw decline in revenue by 30.7% owing to lower export volumes and realisations

Á Energy division compensated for the revenue loss in Ferro Alloys with higher operational parameters at standalone, MCL

ÁMCL energy plant operated at 95.2% PLF during the quarter versus 89.2% in Q1FY23

ÁOther income was lower by 59.4% with no interest charge on ZESCO at MCL and lower forex gain

Á The company reported EBITDA Margins at 53.1% in Q1FY24 versus 49.5% in Q1FY23 with reversal of ECL provision of US$ 11.3 Mn during the quarter

Á PAT saw a marginal increase by 1.1% at INR 3,427 Mn 

# Total Revenue and EBITDA excludes discontinued operations (Sugar & Allied Business).

4%
3%

1%
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Q1 FY24ðDomestic Financial Performance

Note: Domestic operations include NBVL & NBEIL. EBITDA includes other income.
# Total Revenue and EBITDA excludes discontinued operations (Sugar & Allied Business). 

TOTAL REVENUES (INR Mn) # EBITDA & EBITDA MARGIN (INR Mn) # PAT & PAT MARGIN (INR Mn)

2,593

1,537

40.4%

27.3%

Q1 FY23 Q1 FY24

2,066

969

32.2%

17.2%

Q1 FY23 Q1 FY24

40%

6,598
5,795

Q1 FY23 Q1 FY24

12%

Á Domestic Revenues for 3M FY24 saw a decline by 12% YoY with lower sales volumes and realizations in ferro alloy division. Increase in Energy division revenues 

compensated the revenue loss to some extent 

Á EBITDA for the quarter declined by 40% YoY to INR 1537 Mn mainly with lower realizations in ferro alloys business. 

Á Net Profit is lower by 53% YoY at INR 969 Mn on the back of lower ferro alloys sales volume and realizations, decrease in other income with marginal forex loss.

53%
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Q1FY24 - Consolidated Profit & Loss Statement

Note:  

Á EBITDA includes other income. 

# Except Profit After Tax all the other line items exclude discontinued operations (Sugar & Allied Business)

Particulars (INR Million) # Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Revenue from operations 10,423 10,250 1.7% 8,814 18.2% 35,281

Total Revenue 10,784 11,139 (3.2%) 1,0004 7.8% 39,280

Cost of Goods Sold 3,346 2,836 18.0% 2,566 30.4% 9,592

Gross Profit 7,437 8,303 -10.4% 7,438 0.0% 29,688

Gross Margin (%) 69.0% 74.5% (556bps) 74.3% (538) Bps 75.6%

Manufacturing Expenses 1,166 1,026 13.7% 1,278 (8.7%) 4,577

Employee Expenses 582 645 (-9.8%) 521 11.6% 2,151

Expected Credit Loss (926) - NA - - -

Other Operating Expenses 892 1,116 (20.1%) 977 (8.7%) 3,284

EBITDA 5,724 5,515 3.8% 4,662 22.8% 19,676

EBITDA Margin (%) 53.1% 49.5% 356 bps 46.6% 648 bps 50.1%

Finance Costs 801 893 (10.3%) 907 (11.7%) 3,972

Depreciation and Amortisation expense 777 751   3.4% 783 (0.7%) 3,062

Profit Before Tax 4,146 3,871 7.1% 2,972 39.5% 12,642

Taxes 728 483 50.6% (464) NA 440

Tax Rate (%) 17.6% 12.5% 508 bps (15.6%) NA 3.5%

Discontinued Operations 10 2 380% (21) NA 15

Profit After Tax 3,427 3,390 0.9% 3,415 0.4% 12,217

PAT Margin (%) 31.8% 30.4% 135 bps 34.1% (235 bps) 31.1%
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Q1FY24 - Domestic Profit & Loss Statement

Particulars (INR Million) # Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Revenue from operations 5,626 6,423 (12.4%) 4,401 27.8% 17,885

Total Revenue 5,795 6,598 (11.5%) 4,522 28.1% 18,389

Cost of Goods Sold 3,281 2,790 17.6% 2,547 28.8% 9,454

Gross Profit 2,514 3,808 -34.0% 1,975 27.2% 8,935

Gross Margin (%) 44.7% 59.3% -1,460bps 44.9% -20bps 50.0%

Manufacturing Expenses 254 305 (-16.6%) 294 (13.4%) 1,262

Employee Expenses 280 393 (-28.8%) 230 21.5% 1,089

Other Operating Expenses 442 516 (-14.4%) 539 (18.0%) 1,851

EBITDA 1,537 2,593 (-40.7%) 912 68.5% 4,733

EBITDA Margin (%) 27.3% 40.4% -1305bps 20.7% 660 bps 26.5%

Finance Costs 37 33 11.1% 37 0.2% 141

Depreciation and Amortisation expense 155 156 (0.6%) 155 0.1% 625

Profit Before Tax 1,345 2,404 (44.0%) 720 86.8% 3,967

Taxes 386 340 13.5% 145 166.5% 767

Tax Rate (%) 28.7% 14.1% 1453bps 20.1% 858 bps 19.3%

Discontinued Operations 9 2 343.3% (21) (143.0%) 15

Profit After Tax 969 2,066 -(53.1%) 555 74.6% 3,215

PAT Margin (%) 17.2% 32.2% -1,495bps 12.6% 461bps 18.0%

Note:  

Á EBITDA includes other income. 

# Except Profit After Tax all the other line items exclude discontinued operations (Sugar & Allied Business)
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Q1 FY24 ðSegmental Performance Highlights

Revenue Breakdown - By Segments (INR Mn)

Segments Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

India ï Energy Operations 3,845 3,817 0.7% 2,165 77.6% 9,435

Ferro Alloys 2,257 3,255 -30.6% 2,765 -18.4% 10,576

Zambia ï Energy Operations 4,588 3,853 19.1% 4,241 8.2% 17,240

Zambia ï Mining 1,157 840 37.8% 1,079 7.2% 3,696

Others 893 785 13.8% 864 3.4% 3,333

Revenue from Operations 12,741 12,550 1.5% 11,114 14.6% 44,280

Revenue from Operations 

(net of inter-segment transactions) 10,423 10,250 1.7% 8,814 18.3% 35,281

Q1 FY24 - SEGMENT REVENUE SHARE %

Q1 FY23Q1 FY24 

30%

18%
36%

9%

7%

India ï Power Ferro Alloys Zambia ï Power Mining Others

30%

26%

31%

7%
6%

Note: Revenue from operations excludes discontinued operations  (Sugar & Allied Business)

FY23 - SEGMENT REVENUE SHARE %

24%

21%39%

8%

8%

India ï Power Ferro Alloys Zambia ï Power Mining Others

FY23
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Q1 FY24 ðSegmental Performance Highlights

EBITDA Breakdown (INR Mn) - By Segments

Segments Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

India ï Energy
1,216 1,451 -16.2% 340 257.5% 2,001

Ferro Alloys
3 990 -99.7% 126 -97.3% 1,417

Zambia ï Energy
3,736 2,592 44.1% 3,354 11.4% 13,577

Zambia ï Mining
383 256 49.6% 297 29.0% 1,012

Others
556 386 44.0% 704 -21.0% 2,317

Total EBITDA 5,894 5,675 3.9% 4,821 22.3% 20,323

Net Total EBITDA 5,724 5,515 3.8% 4,662 22.8% 19,676

Zambia -Energy

Ferro Alloys

% EBITDA 

Margin
Q1 FY24 Q1 FY23 Q4 FY23 FY23

31.6% 38.0% 15.7% 21.2%

0.2% 30.4% 4.6% 13.4%

81.4% 67.3% 79.1% 78.8%

33.1% 30.5% 27.5% 27.4%

India - Energy

Zambia - Mining

Q4 FY23 - SEGMENT EBITDA SHARE %

Q4 FY22Q4 FY23 

21%

0%

63%

6%
9%

India ï Power Ferro Alloys Zambia ï Power Mining Others

26%

17%46%

5%
7%

Note: 

Å EBITDA includes other income and excludes discontinued operations of sugar & allied business. 

FY23 - SEGMENT EBITDA SHARE %

10%7%

67%

5% 11%

India ï Power Ferro Alloys Zambia ï Power Mining Others

FY23
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Ferro Alloys Operations ðFinancial & Operating Metrics

ÁQ1 FY24  Ferro Alloys revenue declined by 30.7% to INR 

2,257 Mn with decrease in sales volume and realisations

ÁQ1 FY24 EBITDA decreased to INR 3.4 Mn mainly due to

lower realizations

Key Operating Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Ferro & Silico Manganese

Production (tons) 33,100 26,642 24.2% 36,273 -8.7% 112,364

Sales (tons) 28,313 21,810 29.8% 32,630 -13.2% 97,042

Ferro Chrome

Production (tons) - 15,546 NA - NA 34,893

Sales (tons) - 15,546 NA - NA 34,893

Key Financial Metrics (INR 

Millions)
Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Ferro Chrome (Sales) - 625                NA - NA 1,344

Ferro & Silico Manganese 

(Sales)
2,257 2,630 -14.2% 2,765 -18.4% 9,231

Revenue from operations 2,257   3,255 -30.7% 2,765   -18.4% 10,576

EBITDA 3.4 990 -97.3%
126

-97.3%
1,417

EBITDA Margin (%) 0.2% 30.4%
4.5% 17.8%
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India Energy Operations ðFinancial & Operating Metrics

Note: 

Å NBEIL: Nava Bharat Energy India Ltd; IPP: Independent Power Producer; CPP: Captive Power Plant.  

Å * PLF (%) provided for Operating Capacities of 414 MW

ÁDomestic energy division revenues higher by 0.7% with slight 

increase in plant load factor %

o 150 MW unit of NBEIL operated at 60.7% PLF Vs 50.2% 

for Q1FY23

o Captive Power sales were stable on a YoY basis and 

supported the power division performance

ÁQ1 FY24 EBITDA stood at INR 1,216 Mn, lower from INR 1,451 

Mn for Q1 FY23 with decrease in average realisations and 

increase in coal costs

Key Operating Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Total Power Units Sold 

(in Million Units)
542 537 0.9% 347 56.2% 1,446

Merchant Sales 387 357 8.4% 178 117.5% 786

Captive 155 180 -13.7% 169 -8.4% 659

* Average PLF (%) 68.7% 67.6% 44.8% 45.9%

Key Financial Metrics (INR 

Millions)
Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY23

Revenue from Operations 3,845 3,817 0.7% 2,165 77.6% 9,435

EBITDA 1,216 1,451 -16.2% 340 275.5% 2,001

EBITDA Margin (%) 31.6% 38.0% 15.7% 21.2%
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Zambia Energy Operations ðFinancial & Operating Metrics

Á Q1 FY24  Revenue increased by 19.1% YoY at INR 4,588 Mn with the power plant operating at PLF of 95.2%

Á Q1 FY24  EBITDA at INR 3,736 Mn higher  by 44.1% YoY, mainly due to higher operational parameters and ECL provision reversal of US$ 11.3 Mn

Á MCL received USD 186.0 Mn from ZESCO under Arbitration consent award till June 2023

Á MCL serviced debt of USD of 108.0 Mn during the quarter and repaid all the overdue instalments. Presently the loans are current and standard

Key Operating Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 
QoQ (%) 

FY23

Power Units Sold (in Million Units) 554 496 12% 505 10% 1,911

Average PLF (%) 95.2% 89.2% 88.1% 91.9%

USD Millions INR Millions

Key Financial Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) 

Revenue from Operations 
55.9 49.9 11.9% 52.8 5.8% 4,588 3,853 19.1% 4,241 8.4%

EBITDA
45.4 33.6 35.4% 41.7 8.9% 3,736 2,592 44.1% 3,354 11.4%

EBITDA Margin (%) 78.0% 68.0% 1000bps 79.1% -110bps 78.0% 67.2% 1000bps 79.1% 218bps

Receivables (Gross)
379.1 557.0 -31.9% 515.7 -26.5% 31,169 43,036 -27.6% 42,396 -26.5%

Debt 187.6 387.0 -51.5% 295.6 -36.5% 15,424 29,903 -48.4% 24,301 -36.5%



14

Zambia Coal Mining ðFinancial & Operating Metrics

Å External coal sales recovered to earlier levels with effective marketing efforts ï increased by 80% compared to Q1FY23

Å Q1FY24 Mining revenues were higher by 29.4% YoY at INR 1,157 Mn

o Q1FY24 EBITDA was higher by 49.5% YoY at INR 383 Mn with increase in external coal sales

Key Operating Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) FY 23

Coal Sales to outsiders (In MTPA) 126,000 70,000 80% 127,000 -1% 360,000

USD Millions INR Millions

Key Financial Metrics Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) Q1 FY24 Q1 FY23 YoY (%) Q4 FY23 QoQ (%) 

Revenue from Operations 14.1 10.9
29.4%

13.4
4.9% 1,157 840 37.8% 1,079 9.7%

EBITDA 4.7 3.3
40.5%

3.7
26.1% 383 256 49.5% 297 28.9%

EBITDA Margin (%)
32.3% 30.5% 180bps 27.5% 477bps 32.3% 30.5% 186bps 27.5% 218bps

Receivables
2.6 1.0 -159.4% 3.0 -12.8% 213 112 90.4% 245 -12.9%

Debt 18.8 26.0 -27.7% 18.8 0.0% 1,547 1,993 -22.4% 1,547 0.0%



Company Overview


