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1. Dividend number is the sum of dividend payout of individual financial year’s dividend at respective annual average exchange rate

Vedanta Limited – Overview 

A globally diversified 

natural resource 

powerhouse with 

presence across 

Aluminium, Zinc-

lead-silver, Oil & Gas, 

Iron & Steel, Power, 

Copper

1st quartile cost curve 

positioning globally 

across key segments 

with mine life of more 

than 25 years

Committed to ESG 

leadership in the 

natural resources

sector; Net Zero by 

2050 or sooner

Strong management 

team with >30 years 

of experience; 

76,000+ people 

employed (including 

contractors)

Contribution to 

exchequer of >₹ 

265,000 crore since 

FY16

>$14 bn Capex over 

the last decade 

without raising further 

capital from equity 

markets

Demonstrated track 

record of industry 

leading dividend 

payout of >$9 bn1

over a decade

Investment grade 

rating by both 

CRISIL and India 

Ratings at AA with 

stable outlook
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Note: Shareholding as on March 31, 2022
*50% of the share in the RJ Block is held by a subsidiary of Vedanta Ltd

Group structure to support diversified commodity exposure

Konkola

Copper 

Mines (KCM)

69.7%

Vedanta 

Resources Ltd

64.9%

Zinc India

(HZL)

Vedanta Ltd 

79.4%

Subsidiaries of Vedanta Ltd

⚫ Sesa Iron Ore

⚫ Sterlite Copper 

⚫ Power (600 MW Jharsuguda)

⚫ Aluminium (Odisha aluminium and power assets)

⚫ Cairn Oil & Gas*

Divisions of Vedanta Limited

Unlisted entities

Listed entities

Talwandi 

Sabo Power 

(1,980 MW)

100%

Zinc International

(Skorpion -100%

Black Mountain Mine 

& Gamsberg-74%)

100%51%

Bharat 

Aluminium 

(BALCO)

95.5%

ESL Steel

100%

Volcan

Sterlite 

Technologies

Sterlite Power 

Transmission

FACOR

100%

52.4% 71.4%
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Vedanta is uniquely positioned to deliver sustainable value

uniquely 

positioned to 

deliver 

sustainable 

value

Well positioned to capitalize on India’s 

growth and benefit through the cycles with 

attractive commodity mix

World-class natural resources powerhouse with 

low cost and long-life diversified asset base

Focused on digitalization and innovation 

to drive efficiency and resilience

Proven track record of operational 

excellence with well invested assets

Robust financial profile with improving 

ROCE, increasing cash flow and a 

stronger balance sheet

Committed to ESG leadership 

in the natural resources sector

Disciplined capital allocation 

framework with emphasis on superior 

and consistent shareholder returns
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Note: Maps not to scale; Lisheen mine had safe, detailed and fully costed closured after 17 years of operation in Nov’2015 and Mt. Lyell mine is 
under care and maintenance 

World class diversified natural resource powerhouse 

KG Onshore & Offshore| Oil & Gas

GUJARAT  | Met Coke

VAZARE | Met Coke

BARBIL | Iron Ore Odisha

VIZAG | Port (VGCB)

DABHARA | Power Plant (Athena)

27

1a

COPPER

ALUMINIUM

POWER

IRON ORE

ZINC

OIL & GAS

CAPTIVE POWER PLANT

GLASS

MULTIPLE

STEEL

MET COKE

CEMENT

NICKEL

Port

Ferro Alloys 

IRELAND
LISHEEN MINE

LIBERIA
IRONE ORE PROJECT 

WESTERN CLUSTER

NAMIBIA
SCORPION MINE

SOUTH AFRICA
BLACK MOUNTAIN MINE

GAMSBERG

UAE
Fujairah Gold

AUSTRALIA
MT. LYELL MINE

EAST ASIA
Glass

INDIA
MULTIPLE

SRI LANKA
OIL& GAS ASSETS

SILVASSA | Copper

TUTICORIN | Copper,
Captive Power Plant

LANJIGARH | Aluminium
(VAL) & Captive Power Plant

JHARSUGUDA | Aluminium
(VAL), Commercial Power 
(SEL), Captive Power Plant & 
Projects under development, Captive coal mines

KORBA | Aluminium, Captive Power
Plant & Projects under development

TALWANDI SABO | Power (TSPL)

SALEM | Power (MALCO)

GOA | Iron Ore (Sesa Goa) | Nickel (Sesa Nickel) | 
Cement (Sesa Cement) | Pig Iron

KARNATAKA | Iron Ore
(Sesa Goa Operations)

DEBARI | Zinc-Lead-Silver

CHANDERIYA DARIBA | 
Zinc-Lead-Silver

RAMPURA AGUCHA | 
Zinc-Lead-Silver

INDIA

1

2

3

4
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22

23

24
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2

RAJPURA DARIBA MINE & SMELTER and 
SINDESWAR KHURD MINE & CAPTIVE 
POWER PLANT | Zinc Lead-Silver

ZAWAR MINE | Zinc-Lead-Silver
& Captive Power Plant

VIZAG | Zinc-Lead-Silver

MANGALA | Oil & Gas

RAVVA | Oil & Gas

CAMBAY | Oil & Gas

BOKARO | Steel

BHADRAK | Ferro Alloys, Chrome ore 
mines

13
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16

17

18

25
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20
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24

2023

22

South Africa Block
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1. R&R life is as on 31st March 2022; 2. Includes announced expansions; 3. Expected capacity for currently producing assets; 4. Hot metal 
production and capacity; 5. CY21 cost curve

Tier-1 low-cost assets and long-life assets with exploration upside 

Competitive Position on Cost Curve

I II III IV

Zinc 

International

Aluminium

Oil & Gas

Zinc

India

Quartiles5

C
u

m
u
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v
e
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ro

d
u

c
ti

o
n

Cost of Production

Zinc India

Largest integrated zinc-lead producer

Zinc International

One of the largest undeveloped zinc deposits

Oil & Gas

India’s largest private-sector crude oil producer

Silver

6
th 

largest silver producers globally

Aluminium

Strategically located large-scale assets with 

integrated power

Steel
4

Iron ore

One of the largest exporter in India

POSITIONING R&R Life1 FY2022 Production Full Capacity2

25+

30+

25+

1,017kt 1.2mtpa

223kt 500ktpa

161kboepd 300
3

kboepd

20.8moz 25mozpa

2,268kt 3.0mtpa

1,355kt 3.0mtpa

5.4mnt 5.8mnt

1b
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Well positioned to capitalize on global natural resource potential and India growth 

outlook (1/2)

GLOBAL NATURAL RESOURCE UPCYCLE 

INDIA GROWTH POTENTIAL

It has been 

underinvested sector 

over the last decade

Natural resources are 

in demand upcycle 

with global focus on 

de-carbonization and 

materials intensive 

energy transition 

Current geo-political 

situation has led to 

pressure on global 

supplies of various 

commodities including 

Crude Oil

Oversupply risk is low 

amidst dearth of new 

resource availability, 

low growth capex and 

closure of ageing 

facilities 

Europe’s energy crisis 

led cost pressures, 

and easing lockdowns 

and stimulus in China 

to potentially support 

commodity prices 

going forward

India is the fastest 

growing economy

Growth is underpinned by 

Indian government’s focus on 

infrastructure spending; base 

metal, steel, power are key 

beneficiaries among others

Various production linked 

incentive schemes by Indian 

Government for “AtmaNirbhar

Bharat” theme and Corporate 

tax rate cut are conducive for 

private investments

India has favourable

demography to 

sustain demand 

growth

2a
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Source: IMF
* on FY22 EBITDA basis

Well positioned to capitalize on global natural resource potential and India growth 

outlook (2/2)

Urbanization

Consumer
market

Per capita 
income(Real)

GDP(Real)

2021 2030

India is the fastest growing major economy in the world

$2.8 tn $4.8 tn

$6.8k $11.6k

35% 40%

6th largest 3rd largest

CAGR 6.1%

CAGR 5.2%

CAGR 1.4%

2021

largest 
$2.8 tr 

2021 $5tn
economy

2030

5th

Zinc, Aluminium and Oil & Gas contributes 90% of EBITDA*

2b
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Our portfolio with attractive commodity mix is well placed to meet the energy 

transition led mineral demand growth

Vedanta’s presenceClean 
energy shift

Mineral 
intensity vs 

conventional 
tech Key mineral for clean energy technologies 

Fe
2x

Al
2x

Cu
2x

Zn
2x

Pb
2x

Ni
1.5x

Cr
1.5x

Ag
2x

Gr In Li

Mn Mo Nd Ti V

Co
2x

Electric vehicles 5x

Solar PV 5x

Offshore wind 9x

Onshore wind 6x

2c
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Zinc-Lead Silver Copper Aluminium Steel Power Iron Ore Oil & Gas

Strong EBITDA Performance

$0.3 bn

$ 6.1 bn

FY2004 FY2022

All commodity and power capacities rebased to Copper equivalent capacity (defined as production x commodity price / copper price) using 
average commodity prices for FY 2022. Power rebased using FY 2022 realisations, Copper custom smelting production rebased at TC/RC for FY 
2022, Iron ore volumes refers to sales with prices rebased at realized prices for FY 2022

Proven track record of operational excellence3a
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Pre 

IPO FY 

04-06

FY 

07-09 FY 

10-12

FY 

13-19
FY 

20-23

✓ 1997: Tuticorin 

Smelter

✓ 1999: Acquired 

Australian Cu mine

✓ 2001: Acquired 

BALCO

✓ 2002: Acquired HZL

✓ Vedanta IPO

✓ Acquired KCM

✓ 170 kT Zinc smelter

✓ 50 kT Pb smelter

✓ 150 MW Power 

Plant

✓ Debottlenecking of 

Tuticorin smelter to 

400 kT

✓Expanded RA mine to 5mt

✓Commissioned 311kt Nchanga

smelter, 6mt onkola Concentrator

✓Commissioned 500kt VAL smelter

✓ Commissioned 170 kT Zn 

smelter and 80 MW CPP 

in Chanderiya

✓ Acquired SESA Goa

✓ Commissioned 245 kT Al smelter 

and 540 MW CPP at BALCO

✓ Debottleneck Tuticorin smelter to 

400 kT

✓Commissioned 210kt Zn smelter

✓ RA mine expansion to 6mt

✓Commissioned 1.5mt mill at SK mine 

✓Commissioned 2,400 MW JHA

✓Acquired Cairn India

✓Acquired Zinc International

✓Acquired VS Dempo

✓Commissioned 100kt Dariba Pb smelter

✓Expanded 274MW wind power

✓Commissioned 

1,980MW TSPL

✓Expansion of  Zinc India 

of 1.2 mtpa and 250kt 

Gamsberg

✓ 300kbpoed Oil projects

✓ commissioned 1250kt 

VAL smelter

✓Expansion of Karnataka 

Iron ore

✓Acquired ESL

✓Acquired FACOR

✓Acquired Desai cement

✓Acquired Nicomet

✓Acquired Athena power

Inorganic Growth

Organic growth

3b Well invested and consolidated assets driving growth
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*Ex China; FY22 number is production

Current growth project: $1.4 bn 

growth capex over 2 years; vertical 

integration focus to reduce market 

volatility impact and create value

Aluminium

capacity 

expansion to 3 
MTPA

o JSG capacity ramp-up to 1.8 

MTPA – 2QFY23

o Balco capacity expansion to 1 

MTPA – 1QFY24

o Debottlenecking for balance 

0.2 MTPA – 3QFY24

Value added 

product 

capacity 

expansion to 

90%

o JSG VAP expansion to 1.6 

MTPA – 2QFY24

o Balco VAP expansion to 

1.1 MTPA – 2QFY24

Alumina 

capacity 

expansion to 6 

MTPA

o Environmental clearance 

is in place

o New 3MTPA expansion 

project – 4QFY23

o 1 MTPA via debottleneck 
initiatives – FY24

Bauxite 

security:

o Enhance delivery from 

exiting mine

o Participation in new 

mines auction

Coal security: 

100% 

operationaliz

ation of 3 

coal mines

o Jamkhani - mining 

commencement in 2QFY23

o Radhikapur (W) – mining 

targeted by 3QF23

o Kurloi (North) – mining 

targeted by 3QFY24

Aluminium: achieved record production, margins 

continue to improve 

2.3

3.0
1,858

1,350

FY22 FY24e

Aluminium Capacity

Cost $/t

VAP capacity 60% 90%

Captive Alumina 45% 100%

Captive Coal 0% 50%

Domestic Bauxite 56% 70%

3c
Aluminium business: Set to be among top 3 globally* delivering superior value for all its 

stakeholders
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1,017
1,200170

500

FY22 FY24e

Zinc India

Zinc International

1,122 1,075

1,400

1,100

Zinc India

Zinc International

*Source: Woodmac; ^Metal and Mining Companies; FY22 numbers are of production
Zinc Internal Production figures includes Gamsberg only

VOLUME & COST COMPARISON* (CY21) 

ZINC INDIA

SILVER (Tonnes)

647

800

0

100

200

300

400

500

600

700

800

900

FY22 FY24e

• Only Silver Producer in India

• Zero Cost – Contributes to 1/3rd of EBIDTA

➢ Largest Integrated Zinc-Lead miner with 

>25 years of mine life

➢ 1st quartile in cost curve ($ 1,116/MT)*

➢Dow Jones Sustainability Indices (DJSI) 

ranking^ 5th globally

➢ 1st in Asia Pacific* in DJSI ranking 

1,487

1,233

725

1,436

1,128 1,019

Glencore Vedanta Teck

Volume(KT) C1 Cost($/T)

VOLUME (KT) & COP ($/T) ZINC INTERNATIONAL GROWTH PROJECT

➢ $466 mn capex on Gamsberg phase 2 

project

➢Open cast mine expansion from 4 MTPA to 

8 MTPA

➢New 4 MTPA Concentrator (additional 

200+ kt MIC)

➢Completion by 1HFY24 and 

commissioning in 3QFY24

KEY FACILITIES INCLUDE:

New tailing dam with HDPE lining 

as per environmental regulations

New 20km, 22 MVA power line to 

site

6.5km line for 7.5 MLD water

3d
Zinc Business: Transformed zinc India completely over the last decade; Zinc International 

poised to deliver significant value 
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O&M: Operations and maintenance; R&R: Reserves and resources; FY22 number is of production

Current growth project: $687mn growth capex 

projects, includes $360mn to monetize 52.6mmboe 
reserves and $327mn to grow resources

Infill wells: Exploration PSC/OALP: 

Shale: ASP: 

~70 wells across operating 

fields viz Aishwarya, 

Bhagyam, Tight Oil, Tight 

Gas and Offshore to 

augment reserves & mitigate 
natural decline

30 exploration wells both 

onshore & offshore across 

the PSC and OALP blocks to 
establish resource potential

5 pilot wells program in 

Barmer, in partnership with 

global service providers to 

leverage technology, to 

unlock unconventional 
resources potential

a) ASP surface facility award 

for Mangala field, b) Early 

ASP injection in select pads, 

c) Pilot project in Bhagyam
and Aishwariya fields

Vision

Production
500
kboepd

R&R

3
bnboe

Partnership-model with leading OFS companies from 

concept to execution

161

300

FY24eFY22

> 50% of India’s domestic 

production

Maximize resource potential 

of 58 blocks

Partnership models for capex 

and O&M

3e
Oil & Gas: Rich portfolio mix spread across basins; focus on augmenting R&R and increase 

production volume
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FY22 numbers are of production

Iron & steel: Potential to create long term growth

7 KTPA

NICKEL 

150 KTPA 

FERRO ALLOY

4.5 MTPA 

STEEL & VAP

12 MTPA

IRON ORE

Expansion at Bokaro / Goa

Greenfield at Bellary

Potential Acquisition

Value added product (VAP) 

portfolio expansion

Captive Iron Ore / Coal Mine

Current growth project: 

▪ Growth capex investment of 

$348 mn

▪ Doubling Hot Metal Capacity to 

3.0 MTPA from 1.5 MTPA

▪ Completion of project by end 

of FY23

Starting mines in Liberia

Reserves and Resources 

Augmentation through 

Exploration 

Restart of Goa

New mine acquisition

Charge Chrome plant (CCP) 

Expansion

Mine Expansion

Reserves and Resources 

Augmentation through 

Exploration 

Starting Operations

Debottlenecking

Capacity Expansion

Captive Nickel Mine

1.4
3.50.8

1.0

FY22 FY24e

VAP Steel

0.0

7.0

FY22 FY24e

75

150

FY22 FY24e

Nickel Production (kt)Ferro Chrome Capacity (kt)Steel & VAP Capacity (Mnt)

3f
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4

OEE: Overall Equipment Effectiveness; O&M: operations and maintenance; COPQ: Cost of poor quality; NPD: New process / product 
development; VAP: Value added product; IT: Information Technology

Focused on digitalization and innovation to drive efficiency and resilience 

o Digital first approach across business

o Digital as culture of organization

o 100% automation of enabling functions
Digital

o Top quartile asset performance

o At design capacity; Leading OEE

o Breakthrough yield/ throughput improvement

Asset 

Optimization

o Customer delight 

o Superior culture of quality; Total Quality Mgmt.

o Capability upliftment; external recognition 
Quality

o Adaptive non-linear R&D processes

o Leaders in new technology/ process development  

and adoption
R&D

o Thriving innovation culture; 

o Robust innovation platform

o Accelerate innovative solution across value chain
Innovation

o World class IT security 

o Seamless unified user experience across BUs

o Optimal IT app portfolio
IT

Volume

10%

Cost

5% 

Enabling 

automation

100%

Digital 

literacy

100%

Availability

4%

Yield

2%

O&M Cost

5%

Customer Complaints

0

CoPQ

50%

Tech Dev for unit cost reduction

10%

NPD

Mkt. Leadership

Process efficiency

5-10%

VAP share increase

15-20% 

Experience 

Standardization

100%

App. portfolio  

Simplification

50% 

IT Operating cost

10%

Six core pillars of center of excellence: clear outcomes outline ambition for each pillar 
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Disciplined capital allocation framework

Key Strategic Priority Optimize Leverage Ratio 
o Intend to deleverage at group level

o Leverage ratio at Vedanta Limited should not be more than 1.5x. 

Capital 

Allocation

CAPITAL 

EXPENDITURE

Project Capex

o Volume augmentation, cost reduction or creating value added products are key guiding  
principles for all projects

o Growth projects to ensure minimum guidelines for IRR ~18%

Sustaining Capex

o All sustaining capital expenditure to be a part of Business Plan

o Sustaining capex to be defined and tracked in $/tonne

DIVIDEND
Minimum 30% of Attributable Profit after tax (before exceptional items) of 

Company (excluding profits of HZL)

Dividend income received from HZL will be pass through within 6 months

MERGERS & 

ACQUISITIONS

Intent to enhance value via acquiring accretive assets/business that have 

synergies with existing line of core businesses 

Maximize Total Shareholder’s Return (TSR) 

1

2

3

5a
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1. All dividend $mn numbers are converted at respective year average exchange rate

Emphasis on superior and consistent shareholder returns while investing for growth 

Dividend payout of ₹ 66,624 crore (> $9 bn1) over a decade

782 964 1,216 1,038 

7,099 7,880 7,005 

1,450 
3,531 

16,727 
18,933 

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 YTD
FY2023

$mn

5b

1,931 
1,656 1,819 

816 814 803 
1,083 

667 499 
785 

219 

159 
221 

172 
47 360 

377 

558 
467 

697 

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Sustaining Capex

Growth Capex

Capex investment of > $14 bn over 10 years

₹ crore

143 159 199 159 1,058 1,223 1,002 205 504 2,246 2,438$mn
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Steadily progressing on our repurposed ESG strategy: Pillar 1 – Transforming 

Communities
6a

Healthcare
> 30 Initiatives

Drinking water and

sanitation
> 17 Initiatives 

Children’s well-being

and education
>25 Initiatives

Community 

Infrastructure
15 Initiatives 

Sports and culture
>11 Initiatives 

Women 

Empowerment
>7 Initiatives

Environment 

protection &

restoration

Agriculture and 

animal husbandry
>11 Initiatives

Areas of Focus in CSR 

Key Initiatives of CSR 

Mobile health units Archery Academy

Sakhi Utpadan Kendra Agriculture

Saplings PlantationNand Ghar

Total Beneficiaries 

4.64 mn

FY22 CSR Spend 

₹ 399+ crores

Villages reached

1268+
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Our aims Key KPIs (UoM)
Baseline 

(FY21)

2030

Target
Key strategic initiatives

Net carbon 

neutrality by 

2050 or sooner

Absolute GHG emissions 

(TCO2e)
60mn 45mn

▪ Started Biomass usage at HZL / BALCO / Val J

▪ Procured ~ 867 Million units of RE power in Aluminium

▪ Planned 4 Turbines revamping for efficiency improvement

▪ Completed inventorisation of Scope - 3 emissions for FY21 and 

FY22 as per global standards

▪ Completed physical & transition risk study as per TCFD framework

▪ Internal Carbon Price to be rolled out by 2HFY23

GHG intensity (TCO2e/T 

of metal)
6.45

5.2

(2025)

Renewables in operations 

(RE RTC, MW) 67 2.5 GW

Achieving net 

water positivity 

by 2030  

Water recycled 

(%) 31
Net Water 

Positive

▪ Completed water risk assessment for all business units

▪ Implemented standard operating procedure for water positivity 

calculations

Innovating for  a 

greener 

business model

Waste utilization (HVLT)

(%)
94

Zero Legacy 

waste 

(2027)

▪ Signed agreements with more cement companies for Ash offtake

▪ VAB and IIT Bombay are collaborating for development of process 

for hydrogen usage in Blast furnace and basic oxygen furnace steel 

making

▪ Committed to align with new Global Industry Standard on tailing 

management (GISTM) by 2025
R&D for new technologies - Ongoing

HZL: Hindustan Zinc Limited; Balco: Bharat Aluminium Company; Val J: Vedanta aluminium Jharsuguda; RE: renewable energy; VAB: value 
added business; IIT: Indian Institute of Technology

Steadily progressing on our repurposed ESG strategy: Pillar 2 – Transforming the 

Planet
6a
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Our aims Key KPIs (UoM)
Baseline 

(FY21)

2030

Target
Key strategic initiatives

Prioritizing 

safety and 

health of 

employees

Fatal incidences

(Number)
8

Ongoing 

target-

Zero 

Fatalities

▪ Implementing Critical Risk Controls on vehicular safety across 

sites

▪ Established Community of Practice (CoP) for safety

▪ Cross business audits to ensure best safety practices

▪ Development of uniform procedures/guidance for VFL and SI 

across group is under progress

Promote 

gender parity, 

diversity and 

inclusivity 

Gender diversity 

in organization 

(%)

11.2
20% women 

employees

▪ V-Lead program to identify women leaders on CXO track

▪ Vice Chairman workshops for women leaders

▪ Launched Vedanta wide Structured Gender sensitization 

sessions for leadership and managers to percolate cultural 

transformation and foster inclusiveness

▪ Onboarding candidates of different sexual orientation and 

gender expression

Adhere to 

global business 

standards of 

corporate 

governance

Zero 

controversies on 

corporate 

governance

(Number)

0

Ongoing 

target-

Zero 

controversies

▪ Internal controls in place for strong governance

▪ Updated Supplier Code of Conduct to include ESG metrics

▪ Voluntary released ‘Business Responsibility and Sustainability 

Report’

▪ Initiated ICMM application journey, self assessment underway  

VFL: Visible Felt Leadership, SI: Site Inspection

Steadily progressing on our repurposed ESG strategy: Pillar 3 – Transforming the 

workplace
6a
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Board of Directors with a global and diversified experience

Anil Agarwal

Non-Executive 

Chairman

four decades of 

entrepreneurial 

and mining 

experience

Navin Agarwal

Executive

Vice Chairman

four decades of 

strategic executive 

experience

Sunil Duggal

Whole Time 

Director & CEO

37+ years of 

experience of 

leading 

high‐performance 

teams

DD Jalan

Non-Executive 

Independent 

Director

40+ years of 

experience in 

managing 

business and 

finance in large 

M&M companies

Non-Executive 

Independent 

Director

Founder of 

Salaam Bombay 

Foundation, one of 

the largest school-

based preventive 

health program in 

India

UK Sinha

Non-Executive 

Independent 

Director

former SEBI 

chairman

Akhilesh Joshi

Non-Executive 

Independent 

Director

44+ years of 

experience in 

mining

Priya Agarwal

Non-Executive 

Non-Independent 

Director

playing a crucial 

role in 

strengthening 

Vedanta’s ESG 

practices

Padmini 

Sekhsaria

6b
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Sunil Duggal
WTD & Group CEO

B.Tech- Thapar Institute

Exp: 38 years

Priya Agarwal
Non-Executive 

Non-Independent Director

MBA, Warwick University

Ajay Goel
Group Acting CFO

B.Com (H), CA, CS

Exp: 21 years

Madhu Srivastava
Group CHRO

PGDM – IIM A

Exp: 20 years

Sharad Gargiya
Director MAS

CA – ICAI

Exp: 21 years

Arun Misra
CEO Zinc

B.Tech – IIT Kharagpur

Dip. Gen.Mgmt-CEDEP

Exp: 29 years

Rahul Sharma
Dy. CEO- Aluminium

B.E., MBA

Exp: 26 years

Prachur Sah
Dy. CEO Cairn

B.Tech: IIT Mumbai, 

M.Sc Herriot Watt

Exp: 21 years

Sauvick Mazumdar
CEO Iron & Steel

B.Tech – NIT Surathkal , 

Exp: 25 years

Puneet Khurana
CEO Copper

BE, MBA

Exp: 15 years

Sujit Verma
President Corporate 

Finance

B.A (English)

Exp: 30 years

Srikant Saboo
Director, Group Commercial 

& Marketing

CA, MBA

Exp: 26 years

Sandep Agrawal
VP, Head Investor Relations

Chartered Accountant

Exp: 17 years

Vineet Jaiswal
Group Chief Digital & 

Technology Officer

BE, MBA

Exp – 25 Years

Ritu Jhingon
Director - Corporate 

Communication

MBA 

Exp: 29 years

Dhiraj Nayyar
Director Economics & Policy

Doctoral Research (Eco)

Trinity College

Exp - 17 Years

Vibhav Agarwal
CEO Power

MBA - NITIE, 

B.Tech - NIT Warangal

Exp: 21 years

Gopal Prasad Choudhary
Chief Security Officer

BA.LLB - Bhagalpur University

Exp: 33 years

Sanjeev Gemawat
Group General Counsel 

LLB, LLM, Ph.D, FCA, 

FCS,FCMA

Exp: 29 years

Supports in day to day running of the company and entrusted with executing the strategy adopted by the board, managing risk and monitoring the 

operational and financial performance of the company

6c Experienced management team

Rajinder Singh Ahuja
Group HSE & Sustainability 

Head

B.E. Electrical

Exp: 23 years
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People – our biggest asset

OUR KEY FOCUS AREAS 

Workforce

76,000+

Executives Average 
Age (Yrs.)

Attrition 
(Hi-po)

Gender 
Diversity in 
Leadership

36 <2% 29%12,000
Certified as

‘Great Place to Work’ for Commitment to
Diversity & Inclusion

Top 100 

Leaders from 

Globally 

respected 

companies

Large Global 

Conglomerate with 

start-up mindset

Company with 

diverse 

demographics –

Nationality, 

Geography, 

ethnicity, gender, 

global experts, 

advisors

Next Set of 4000 

Leaders are 

home grown 

through our 

structured Talent 

Management 

programs (ACT-

UP & Vice 

Chairman’s 

workshop)

Every year we 

induct 1000 

fresher from top 

universities (IIM, 

IIT, Harvard, 

Wharton, LBS 

etc.)

Governance, 

ethics, integrity, 

and compliance 

– most revered 

values

Professionally 
driven company -

Each business 
having strong 

Board, 
Management 

Committee and 
Executive 

Committee with 
focus on Volume 

& Cost

Working with 

best global 

business 

partners: 

Schlumberger, 

Halliburton, 

Baker Hudges

6d
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7

FCF: free cash flow

Robust financial profile with improving ROCE, increasing cash flow and a stronger balance sheet

65,733

92,923

131,192

FY14 FY18 FY22

20,407
25,470

45,319

FY14 FY18 FY22

10,339

13,692

23,709

FY14 FY18 FY22

Revenue (Rs crore) EBITDA (Rs crore) Profit after tax (Rs crore)

1.2

0.9

0.5

FY14 FY18 FY22

Net debt / EBITDA x

22 22 

20 

FY14 FY18 FY22

Net gearing (%)

8,413 7,880

21,715

17.0 17.5 

30.0 

FY14 FY18 FY22

FCF post capex (Rs crores) ROCE %

FCF post capex and ROCE
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Key businesses continue to deliver strong 

operating performance: 

▪ Aluminium production grew 3%YoY

▪ Zinc India achieved highest ever refined 

metal production of 260kt, up 10%YoY

▪ Gamsberg achieved record mined metal 

production 53kt, grew 14%YoY

▪ Oil and Gas: production was broadly 

stable; impact of natural decline was 

largely offset by infill wells and gas 

production 

▪ Iron & Steel: Pig iron production at VAB 

grew 6%QoQ

▪ Facor: achieved highest ever ore 

production since acquisition, increased 

14% YoY

▪ Commenced Nickel Cobalt Goa plant and 

Liberia Iron ore mine operations in July’22

▪ Revenue of ₹ 38,251 crore, up 

36%YoY

▪ Achieved best-ever 1Q EBITDA of 

₹10,741 crore, up 7% YoY

▪ Industry leading EBITDA margin of 

32%*

▪ Net debt / EBITDA of 0.6x – lowest 

among peers

▪ Strong liquidity position with cash 

and cash equivalents of ₹ 34,342 

crore

▪ 1st Interim dividend of ₹ 11,684 crore 

(₹31.5/share) paid in Apr’22

▪ 2nd Interim dividend of ₹ 7,249 crore 

(₹19.5/share) announced in Jul’22

▪ Return on capital employed improved 

780bps YoY to ~30%

▪ Completed internal carbon pricing, climate 

risk assessment, scope -3 inventorization

▪ India’s 1st Battery Electric Vehicle (BEV) in 

UG Mine introduced at HZL’s Zawar mine

▪ Cairn signed contract to harness 

geothermal energy from its repurposed Oil 

and Gas wells

▪ Jharsuguda deployed India's largest fleet of 

electric forklifts

▪ Signed agreements with more cement 

companies to use High Volume Low 

Toxicity (HVLT) waste streams (Fly-ash; 

Red-Mud) as raw material

▪ Indicator of industry leading people 

practices:

o Certified Great place to work

o 29% women in decision making bodies

o Employed 9 transgender in workforce

Operational

HZL: Hindustan Zinc Limited; VAB: Value added business;  *Excluding custom smelting at Copper business
VEDL 1QFY23 Results Presentation: https://www.vedantalimited.com/InvestorReports/VEDL%20Results%20Presentation%201QFY23_Final.pdf

Best ever first quarter performance in 1QFY23

Financial ESG

https://www.vedantalimited.com/InvestorReports/VEDL%20Results%20Presentation%201QFY23_Final.pdf


Sensitivity: Internal (C3)

27

Vedanta Limited 

Investor presentation August 2022

Strategy to enhance long term value

Committed to ESG 

leadership

Augment reserves 

& resources base

Operational 

excellence and 

cost leadership

Optimise capital 

allocation & 

maintain strong 

Balance Sheet

Delivering on 

growth 

opportunities

o Achieve net 

zero carbon 

mission by 2050 

and water 

positivity by 

2030

o Disciplined 

approach to 

exploration

o Focus on full 

capacity 

utilization

o Improve 

business 

efficiencies 

o Maintain 1st 

quartile cost 

curve positioning 

globally

o Digital 

transformation

o Maximize Free 

cash flow and 

optimize 

leverage

o Disciplined 

capital allocation

o Proactive risk 

management

o Timely 

execution of 

growth projects 

o Focus on 

growing our 

operations 

organically 

through 

brownfield 

opportunities

STRATEGIC 

PRIORITIES

FOCUS 

AREAS
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FY23 key priorities

Deliver on target volume growth across businesses

Strive for timely completion of capex projects

Focus on integrated Aluminum operations to reduce impact on market volatility

Reduce costs to sustain and improve margins

Improve free cash flow generation 

Proactive liability management and deleveraging

Dynamic commodity hedging for proactive risk management amidst volatile 

environment

Commitment toward repurposed ESG strategy of “transforming for good”

Continued focus on 

sustainable shareholder 

value creation 
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To sum up

Robust dividend payout - amongst

the highest in the country.

Valuation multiples re-rating to create significant shareholder value

Successful track record of 

delivering long term sustainable 

growth

Large and scalable asset base with 

top quartile cost position 

Well positioned to capitalize the 

opportunity through the commodity 

cycle with attractive commodity mix

Unique and diversified portfolio of natural resources
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Note: Previous period figures have been regrouped or re-arranged wherever necessary to conform to the current period’s presentation
ETR: Effective Tax Rate; 1.Excluding tax on exceptional items of 81 crore
All reported numbers in Rs crore converted into $ million at exchange rate of USD:INR 77.0626 for 1QFY23, 73.7599 for 1QFY22 and 74.4623 for FY22

Income statement

In ₹ Crore 
₹ Crore $ million

1QFY23 1QFY22 FY22 1QFY23 1QFY22 FY22

Revenue from operations 38,251 28,105 131,192 4,964 3,810 17,619

Other operating income 371 307 1,541 48 42 207

EBITDA 10,741 10,032 45,319 1,394 1,360 6,086

Depreciation & amortization (2,464) (2,124) (8,895) (320) (288) (1,195)

Exploration Cost written off (62) - (4,797) (8) - (644)

Finance Cost (1,206) (1,182) 2,341 (156) (160) 314

Investment Income 583 726 (235) 76 98 (32)

Exchange gain/(loss) (332) (50) (769) (43) (7) (103)

Exceptional item Credit/(Expense) - (230) (9,433) - (31) (1,267)

Tax (Charge)/Credit (1,668) (1,969) 178 (216) (267) 24

Tax credit/(charge) on exceptional 

items
- 81 - - 11 -

PAT before exceptional 5,592 5,431 24,299 726 736 3,263

Profit/(Loss) After Taxes 5,592 5,282 23,709 726 716 3,184

Minorities % (after exceptional items) 21% 20% 21% 21% 20% 21%

▪ Depreciation & Amortization

o Higher by 16% YoY in 1QFY23 mainly due to 

increase in depletion charge in Oil & Gas and 

increased Ore production at Zinc India 

Business

▪ Finance Cost

o Increased 2% YoY due to increase in average 

borrowings partially offset by reduction in 

average rate of borrowings. 

▪ Investment Income

o Lower 20% YoY on account of mark to market 

movement.

▪ Taxes

o The normalized ETR is 23% in 1QFY23  

compared to 27%1 in 1QFY22 which is lower 

on account of one-time impact of MAT Asset 

recognition of Rs. 505 Cr 
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0.9
1.1

1.0
0.9

0.5 0.6

FY'18 FY'19 FY'20 FY'21 FY'22 1QFY'23

Balance sheet and debt breakdown

Net debt / EBITDA – maintained at low level

▪ Liquidity:  Cash and cash equivalents at ₹ 34,342 crore

▪ Net Interest: 

o Interest Income – Returns ~4.7%.

o Interest Expense – interest rate improved to ~7.6%

▪ Maturity: proactive credit management; average term debt 

maturity maintained ~4 years

▪ Credit Rating: 

o CRISIL rating at AA with stable outlook

o India ratings at IND AA with stable outlook

Gross Debt In $bn In ₹ 000’ crores

Term debt 6.4 50.6

Working capital 0.4 3.3

Short term borrowing 0.9 7.2

Total consolidated debt 7.8 61.1

Cash and Cash Equivalents 4.4 34.3

Net Debt 3.4 26.8

Debt breakup ($7.8bn)

- INR Debt 93%

- USD / Foreign Currency Debt 7%

Debt breakdown
(as of 30th Jun 2022)
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Note: USD–INR: ₹ 78.83 on 30th Jun 2022

Funding sources and term debt maturities

Term debt of $4.4bn at Standalone and $2bn at Subsidiaries, 

total consolidated $6.4bn

Diversified Funding Sources for Term Debt of $6.4bn

(as of 30th Jun 2022)

Term Debt Maturities : ₹ 50,658 crore ($6.4bn) 

(as on 30th Jun’22)

21%

71%

8%

Bonds INR

Term Loan INR

Term Loan USD In
 ₹

 0
0

0
’ c

ro
re

5
3.7

6

20.5

2.1 5 2.0 

6.3

FY23 FY24 FY25 FY26 & Beyond

Standalone Subsidiaries
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1. ROCE is calculated as EBIT net of tax outflow divided by average capital employed on LTM basis

Growth capex and returns profile

Full year Capex guidance 1.0 1.2 1.5 1.2 0.7 1.1

FCF pre capex ~2.8 ~2.0 ~2.8 ~1.8 ~2.2 ~3.6

ROCE1 ~15% ~17% ~13% ~11% ~19% ~30%

0.1 0.12

0.5 0.5

0.2 0.2

0.6
0.3

0.5

0.5

0.2

0.1 0.0

0.2

0.3

0.1

0.1

0.1

0.0

0.3

1.0

0.1
0.0

0.2

0.2

0.7
0.8

1.1

0.8

0.3

0.7

2.0

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023e

Oil & Gas

Zinc

Al & Power

Copper

Other

Growth Capex profile

$bn
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Our ESG Strategy

35

Commitments &

targets

Pillars 321

Transforming for goodESG Purpose

Transforming 

Communities
Transforming the Planet Transforming the Workplace

▪ Aim 1. Keep community 

welfare at the core of 

business decisions.

▪ Aim 2. Empowering over 

2.5 million families with 

enhanced skillsets

▪ Aim 3. Uplifting over 100 

million women and 

children through 

Education, Nutrition, 

Healthcare and welfare

▪ Aim 4. Net-carbon 

neutrality by 2050 or 

sooner.

▪ Aim 5. Achieving net 

water positivity by 

2030 

▪ Aim 6. Innovating for 

a greener business 

model

▪ Aim 7. Prioritizing 

safety and health of all 

employees

▪ Aim 8. Promote 

gender parity, diversity 

and inclusivity

▪ Aim 9. Adhere to 

global business 

standards of corporate 

governance
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TCFD: Task force on climate related financial disclosures; RE: renewable energy; CSR: Corporate social responsibility

Our 10 commitments to achieve ‘Net Zero’

1

2

3

4

5

6

7

8

9

10

Net Zero Carbon by 2050 or sooner

Pledge US$ 5bn over the next 10 

years to accelerate transition to Net-

Zero

Decarbonize 100% of our Light Motor 

Vehicle (LMV) fleet by 2030 and 75% 

of our mining fleet by 2035

Ensure all our businesses account for 

their Scope 3 emissions by 2025

Disclose our performance in 

alignment with TCFD requirements

Use 2.5 GW of Round-The-Clock RE 

and reduce absolute emissions by 

25% by 2030 from 2021 baseline

No additional coal-based thermal 

power and coal-based power only till 

end of power plants life

Commit to accelerate adoption of 

hydrogen as fuel & seek to diversify 

to Hydrogen as a fuel or related 

businesses

Work with long-term tier-1 suppliers to 

submit their GHG (green house gas) 

reduction strategies by 2025 and 

align with our commitments by 2030

Help communities adapt to the 

impacts of climate change through 

our social impact / CSR programs

86% 

89% 

2020 2021

Percentile ranking

47.3

44.1

2020 2021

ESG rating(1)

[1] Lower the better

B rating in 2021 (CCC in 2020)

B rating in 2021 (B- in 2020)
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Vedanta - Green spark

Spark vision:
To achieve corporate innovation and growth outcomes through 

strategic partnerships and investments with Digital or 

Technology Start-ups

Green spark objective:
Strategic investments in start-ups to unlock value across Vedanta. 

Offers opportunities to explore breakthrough products or 

technologies, new markets, additional revenue streams in the long 

term and accelerate journey towards ESG leadership

FY23 Challenge curation and startup discovery process:

▪ To execute quarterly sprints of challenge curation and startup discovery

▪ Each sprint to include 1/3rd challenges on ESG themes

▪ 1500+ start-ups to be scouted for 20+ opportunity themes and 50+ innovation challenges

▪ 100+ start-ups to be selected for engagement across Vedanta; ~$100 mn business value realisation potential to be targeted over next 

12 months

Challenge 

Curation

Startups 

Screening

50 500+

Startups 

Outreach

1,500+

Startups 

Engagement

100+

Startups 

Evaluation

200+
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In decision making bodies

30%

Diversity & inclusion 
(D&I) council

CAPA: corrective action and preventive action; CoP: Community of Practice

Organizational design to ensure right people in right roles; Globally benchmarked HR practices 

on ESG side

Safety & health:

▪ Focus on “Critical Risk Management” 

(CRM) to improve workplace safety

▪ Workshops for Six (of 13) Critical Risk 

completed under CRM

▪ Launched cross business audit to 

ensure best safety practices

▪ Lunched lift safety standard 

▪ One fatality in 1QFY23 (business 

partners’ employee);  Business units 

CEOs focusing to drive 100% CAPA 

closure of learnings

▪ Health Community of Practice formed 

to review all health-related issues, and  

to drive exposure reduction and 100% 

Periodic Medical Examination

▪ 100% double vaccination of COVID-

19 vaccine; started Covid -19 booster 

dose for all eligible employees

Sustainability 
academy

Strengthening 
policy

▪ Announced 1st D&I council of the 

group; includes leaders from 

operations & enabling functions

▪ Setting up organization’s first 

employee resource group

▪ Empanelment of diversity 

focused institutes/search firms

▪ Building all women teams and 

internal women networks

▪ Focus on women representation 

in all talent management, and 

award & reward programs

▪ Introducing anti-

harassment policy, board 

diversity policy

▪ Revamping Human 

Rights Policy, and 15+ 

diversity focused policies 

for workforce

2030 target

FY22 Status

Overall

50%

27% 29% 11.5%

Leadership roles

40%

29%

Group 

Diversity

Enabling roles

50%

▪ ESG academy phase 1 

completed – 100+ senior 

executives completed 

“Sustainability 101” 

training

▪ “Sustainability 101” 

training made compulsory 

for all employees

▪ Completed training on 

ESG topics for the Board 

in March 2022

▪ ESG Academy 

development is on-track
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Our group companies received more than 100 awards in the finance, operational excellence, sustainability, CSR and 

HR categories

Key Awards and Recognitions

Hindustan Zinc has been awarded the ‘Most 

Sustainable Company in the Mining Industry –

2021’ by World finance at their Sustainability 

Awards 2021

Cairn awarded the “Sustainability 4.0 Award 

2021: Leaders' Award’ Under Mega Large 

Business Sector by Frost and Sullivan & 

TERI

Awarded with Best Corporate Finance team 

and Best CFO by AIAI (all India association 

of Industries) summit and awards 2021

LACP 2021 Spotlight Silver Award Winner 

for the Vedanta Limited Integrated Report 

2020-21

ESL awarded the ‘Best Indirect Tax Team 

Award of the Year’ at the 5th Annual GST 
Summit & Awards 2022

Vedanta Limited Certified ‘Great Place to 

Work’

Cairn HR Team won the 'Human Capital 

Award' for ‘Developing Future Leaders’ by 

Frost & Sullivan

BALCO awarded with ‘Platinum Award for 

Safety’ at the CII National Safety Practices 

Competition

Sustainability development & CSR Finance & Operational Health, Safety & HR

Hindustan Zinc ranked 5th globally, 1st in 

Asia Pacific and 1st Globally in Environment 

dimension in the Metal and Mining sector in 

the Dow Jones Sustainability Index 2021

Balco won the ‘SABERA Award 2021’ for its 

CSR efforts under the Responsible Business of 

the Year category

Hindustan Zinc honoured with the title 

‘India's Largest Silver Miner and Refiner’ by 

IGC Excellence Award Committee

Vedanta ESL won Bronze award at the Apex 

India Safety Award 2021 
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Disclosures & publications

Sustainability Report Tax Transparency Report Integrated Annual Report TCFD Report

https://www.vedantalimited.com/Pages/VedantaRep

orts.aspx

https://www.vedantalimited.com/Pages/VedantaRep

orts.aspx
https://www.vedantalimited.com/Pages/VedantaRep

orts.aspx

https://www.vedantalimited.com/Pages/VedantaRep

orts.aspx

https://sd.vedantaresources.com/SustainableDevelopment2017-18/
https://www.vedantaresources.com/VedantaDocuments/6.1_tax_transparency_report.pdf
https://www.vedantaresources.com/VedantaDocuments/6.1_tax_transparency_report.pdf
https://www.vedantaresources.com/VedantaDocuments/6.1_tax_transparency_report.pdf
https://www.vedantalimited.com/Pages/VedantaReports.aspx
https://www.vedantalimited.com/Pages/VedantaReports.aspx
https://www.vedantalimited.com/Pages/VedantaReports.aspx
https://www.vedantalimited.com/Pages/VedantaReports.aspx
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Cautionary statement and disclaimer

The views expressed here may contain information derived from publicly available sources that have not been independently verified.

No representation or warranty is made as to the accuracy, completeness, reasonableness or reliability of this information. Any forward-looking

information in this presentation including, without limitation, any tables, charts and/or graphs, has been prepared on the basis of a number of

assumptions which may prove to be incorrect. This presentation should not be relied upon as a recommendation or forecast by Vedanta Resources

limited and Vedanta Limited and any of their subsidiaries. Past performance of Vedanta Resources limited and Vedanta Limited and any of their

subsidiaries cannot be relied upon as a guide to future performance.

This presentation contains 'forward-looking statements' – that is, statements related to future, not past, events. In this context, forward-looking

statements often address our expected future business and financial performance, and often contain words such as 'expects,' 'anticipates,' 'intends,'

'plans,' 'believes,' 'seeks,' or 'will.' Forward–looking statements by their nature address matters that are, to different degrees, uncertain. For us,

uncertainties arise from the behaviour of financial and metals markets including the London Metal Exchange, fluctuations in interest and or exchange

rates and metal prices; from future integration of acquired businesses; and from numerous other matters of national, regional and global scale, including

those of a environmental, climatic, natural, political, economic, business, competitive or regulatory nature. These uncertainties may cause our actual

future results to be materially different that those expressed in our forward-looking statements. We do not undertake to update our forward-looking

statements. We caution you that reliance on any forward-looking statement involves risk and uncertainties, and that, although we believe that the

assumption on which our forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate and, as a result,

the forward-looking statement based on those assumptions could be materially incorrect.

This presentation is not intended, and does not, constitute or form part of any offer, invitation or the solicitation of an offer to purchase, otherwise

acquire, subscribe for, sell or otherwise dispose of, any securities in Vedanta Resources limited and Vedanta Limited and any of their subsidiaries or

undertakings or any other invitation or inducement to engage in investment activities, nor shall this presentation (or any part of it) nor the fact of its

distribution form the basis of, or be relied on in connection with, any contract or investment decision.

04

03

02

01
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Thank you


