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Today - Operating Companies with “Asset Managers”

Aluminum

Largest capacity in India with
captive power, integrated coal
and bauxite mines and an
alumina refinery

Lanjigarh Jharsuguda
Refinery Smelter

BALCO (51%)

Oil & Gas

India’s largest private sector
crude oil producer

Strong exploration fundamentals

Cairn Oil and Avanstrate

Gas (51.6%) Glass

Vedanta Inc /
VRL

|
Zinc & Silver

One of largest fully integrated zinc—
lead players globally

5t |argest silver producer

Rampura Agucha — largest
underground mine globally

Gamsberg, one of the largest
deposits in the world

Hindustan Zinc Zinc International
(64.9%) (100%)

= vedanta

Power

One of the largest private
sector power generators

TSPL (100%)

I

62%

Vedanta Limited
(Listed)

Steel & Ferrous

One of the largest Indian private
sector exporter of iron ore

ESL Steel
WCL
(95.5%) _

Copper

One of the largest custom
smelters in India

Sterlite Copper

Semis

Aim to be first Indian
manufacturer of semiconductors

Vedanta Semicon

|
NICOMET

Capacity of 7kt



Tomorrow - Streamlined pure-play “Asset Owner” model

L ]
Vedanta Inc / VRL
Aluminum Base Metals % Oil & Gas
Largest capacity in India with Power Steel & Ferrous
captive power_and an alumina One of the largest private Diversified portfolio of India’s largest private sector One of the largest Indian
refinery sector power generators International base metal assets crude oil producer private sic(:)trc]):) (raé(porter of
Globally, 9t largest by smelting !
capacity S
Aluminium will continue to TSPL ULIEEEID Sesa Iron Ore
house Coal and Bauxite mines .
JSG IPP Fujairah Gold Sesa Coke
Lanjigarh Jh d . . .
;(:fji'r?:rry g;f;?:r a Athena Power Silvassa WCL (Liberia)
BALCO (51%) Meenakshi Power A4 ‘ Cairn ESL Steel
|
100% 100% 64.92% *
Display Semis Stainless HZL
Manufacturer of LCD and First Indian manufacturer of First Indian Nickel producer First Quartile Global Zinc
Displ I i roducer
isplay Glass semiconductors FACOR P
Avanstrate Vedanta Semicon Nicomet Hindustan Zinc Ltd

Vedcmi'a | * Business to be listed after Demerger

rod



Rationale for “A Simpler Vedanta”

Valuation: Capital markets
perceive a capital allocation risk
which results in a discount to
intrinsic fair value

Liquidity and growth capital:
Saturated debt limit; equity capital
market access is relatively restricted

Investor Universe: Investors
presented with a diverse portfolio
of non-synergistic assets

Management: Centralized
management with different financial
profile and businesses competing for
capital investments

= vedanta
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6 pure-play businesses with a high
degree of homogeneity. World-class
assets with global scale and best-in-
class cost positions

Entities created will have independent
capital structures and the ability to
attract direct investment for their
funding requirements

Each entity will attract an appropriate
universe of investors and strategic
partners. Enables better
understanding of each vertical by the
analyst and investor communities

Independent, skilled management
incentivized with equity exposure



Capital Structure Formulation

Allocation of the current debt at VEDL
standalone level to the resulting
entities is a key consideration

Debt allocation will
be done as per
income tax act

Objective of the demerger is to create
pure play businesses with optimal
capital structure and high credit rating

S vedanta

Debt split is going to be only
for standalone debt, debt at
subsidiaries will continue as is

Debt allocation exercise
will be in line with the
above objective

Detailed credit analysis being undertaken
with lenders to identify most optimal debt
allocation across resulting entities



Vedanta Demerger — Indicative Timeline for Implementation
FY 23-24 FY 24-25

Board meeting of VEDL approved the Scheme of Arrangement

Submission of Scheme with stock exchanges

< Receipt of NOC from lenders

< Receipt of NOCs from BSE & NSE

Submission of Scheme with NCLT (post shift of RO of MEL and TSPL)

Hearing of Scheme application by NCLT and order to conduct member & creditor meetings

Conducting member and creditor meetings

Filing Company Scheme Petition with NCLT

NCLT Sanction to the Scheme

Receipt of NCLT order

Filing scheme with ROC

Completion of all conditions
precent under scheme &

approvals of govt / regulators

Filing listing application with
stock exchanges

Listing and trading of Resulting Cos Shares

COMPLETED < IN PROGRESS Key milestones




Best in Class Leadership

vedanta

transforming for good

John Slaven I8

CEO Aluminum

Harvard Business School, MBA
Exp: 37 years

Alcoa, BCG, BHP, De Beers

Arun Mishra

CEO Vedanta Limited

Executive Director

35+ years of experience of leading
in various strategic positions

Navin Jaju

CEO - Sesa Goa lron Ore
B.Com., C.A.
Exp: 27 years

Vibhav Agarwal

CEO Power

MBA - NITIE,

B.Tech. — [IM Mumbai
Exp: 24 years

Chris Griffith &b

CEO Base Metals
30+ years exp; Extensive
Mining experience

Steve Moore

Deputy CEO

37 years exp; Global Oil & Gas
specialist

Energean, Shell, Maersk, Mubadala

CEO and Management teams

* Fully independent and
empowered CEOs
End-to-end responsibility for the
business including raising capital,
brand management, legal &
government affairs, people,
investors, banks, expansion etc.

Equity schemes with ‘skin in
the game’

* Wealth creation opportunity with
equity stake in their company

Board of Directors

» Each company will have its own
Board with reputed Directors

» The Directors will bring technical
experience, commercial acumen,
brand and capital markets
experience and play a key role in
supporting the CEO and team in
unlocking value
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Vedanta Inc — A bouquet of world class diversified assets

$ Indicative combined near term valuation
Q SPTL - -
) (71.37%) Total combined valuation ~ $ 40 - 43Bn
' Power Products Attributable Valuation ~$ 25 - 30 Bn
KCM One of the world’s largest Copper 2
(794%) producer g% Ay ’ Ay ’ Attibutable Valuation
A—p " 4 Equity Valuation
SPTL KCM Vedanta Serentica STL
Aluminium, Zinc, Copper, Silver, O&G, Ferrous India
Vedanta, India Non-Ferrous, Thermal Power, Display Glass and Semi TL37% 79.40% S = gz
(6195%) Conductor B Equity Valuation  m Attibutable Valuation
Outcome of VRL’s balanced business decisions
Serentica Renewable Energy « Potential for strong Return on Capital
(35%) « Comfortable level of Debt to Security / Asset coverage (~ 5X)
Technology / Digital * Recent realignment of debt demonstrates confidence of lenders
in the portfolio of assets
Al
tq:‘ STL * VRL's debt incentivised investments in ‘value-enhancing’
i (52.41%) futuristic assets leading to investment efficiency

N
= vedanta
V= transforming for good



