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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)

Sensitivity: Internal (C3)

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

|
|
Electronic Business

Aim to be first Indian
manufacturer of semiconductors

Vedanta Semicon

|
NICOMET

Capacity of 7kt



Tomorrow - Streamlined pure-play “Asset Owner” model

[ ]
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 ; _
Aluminium will continue to TSPL Tuticorin Sesa Iron Ore
house Coal and Bauxite mines ..
JSG IPP Fujairah Gold Sesa Coke
Lanjigarh Jh d : o
;(:fji'r?:rry g;f;?:r a Athena Power Silvassa WCL (Liberia)
BALCO (51%) Meenakshi Power VZI ‘ Cairn ESL Steel
|
100% 100% 64.92%, *
Display Electronic Business 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 Sensitivity: Internal (C3)



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
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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
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Vedanta Inc — A bouquet of world class diversified assets

$ Indicative combined near term valuation
°\° SPTL , _
(71.37%) Total combined valuation ~ $ 40 - 43Bn
SeET SR Attributable Valuation ~ S 25 - 30 Bn
KCM One of the world’s largest Copper :i
(794%) producer g Ay ’ Ay ’ Attibutable Valuation
a—py 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 Ui R L S0 B
(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
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