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Background information only: The Information in this document and any accompanying verbal presentation including any question and answer session and any documents or other

materials distributed with the presentation (together, the “Presentation”) has been prepared for the information of intended recipients only (being persons who meet the requirements

described in the following paragraphs) and is intended to provide general background information on Vedanta Resources Limited (the “Company”) to assist the recipients in making their

own assessment of the Company and the relevant consent solicitations and does not purport to contain all of the information that may be required. The Presentation and its contents are

strictly confidential and being given solely for the information of such recipients and may not be shared, copied, reproduced or redistributed, in whole or in part, to any other person in any

manner.

No reliance: None of the material in this document or any other part of the Presentation is intended to be and should not be relied upon as advice to investors or potential investors and

does not take into account the investment objectives, financial situation or needs of any particular investor. These should be considered with or without professional advice when deciding

if an investment is appropriate. Neither this document nor the related Presentation constitutes financial product advice. The Company makes no representation or warranty (express or

implied) as to the accuracy or completeness of any information contained herein, including any estimates or projections, and nothing contained herein should be relied upon as a promise

or a representation regarding future events or performance. No one has been authorized to give any information or to make any representations other than those contained in this

Presentation, and if given or made, such information or representations must not be relied upon as having been authorized by the Company, the Solicitation Agents (as defined below) or

their respective affiliates.

No liability: No responsibility or liability is assumed for any information contained herein or opinions or for any errors or omissions from this document. All information presented or

contained in this document is subject to verification, correction, completion and change without notice. The information contained in this document should be considered in the context of

the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date of this document. None of the

Company or J.P. Morgan Securities plc and Standard Chartered Bank (the “Solicitation Agents”) nor any of their respective affiliates advisers or representatives is under any obligation to

keep current the information contained in this document and any opinions expressed in it are subject to change without notice. None of the Company, the Solicitation Agents nor any of

their respective affiliates, advisers or representatives accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, indirect, incidental, consequential,

punitive or special damages howsoever arising from any use of this document or its contents or otherwise arising in connection with this document.

Forward looking statements: Certain statements in this document may constitute “forward-looking statements”. These statements reflect the Company’s beliefs and expectations about

the future and are subject to risks and uncertainties. These forward-looking statements are based on a number of assumptions about the Company’s operations and factors beyond the

Company’s control, and accordingly, actual results may differ materially from these forward-looking statements. As such, these statements and opinions should not be relied upon when

making investment decisions. Similarly, statements about market and industry trends are based on interpretations of current market conditions which are also subject to change. Investors

are cautioned not to place undue reliance on forward-looking statements. No representation, warranty or assurance (express or implied) is given that the occurrence of the events

expressed or implied in any forward-looking statements in this presentation will actually occur.

Cautionary statement and disclaimer
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Cautionary statement and disclaimer (cont’d)

Third-party Data: Certain data in this document was obtained from various external data sources, and neither the Company nor the Solicitation Agents has verified such data with

independent sources. Accordingly, neither the Company nor the Solicitation Agents make any representations, whether express or implied, as to the accuracy or completeness of such

data, and such data involves risks and uncertainties and is subject to change based on various factors. The replication of any views in this Presentation should not be treated as an

indication that the Company or the Solicitation Agents agree with or concur with such views.

No offer of securities: This Presentation is for information purposes only and neither this document or any other part of the Presentation constitutes or forms part of and should not be

construed as, an offer to sell or issue or the solicitation of an offer to purchase, acquire or subscribe for any securities or other financial products (including the securities described in this

Presentation) (“Securities”) of the Company or any other person in any jurisdiction or an inducement to enter into investment activity or to effect any transaction or to conclude any legal

act of any kind and neither this document or any other part of the Presentation nor any information or statement contained therein shall form the basis of or be relied upon in connection

with any contract or commitment whatsoever.

No investment advice: The information contained in this document has been prepared without taking into account the objectives, financial situation or needs of any person and any

Securities or strategies mentioned in it may not be suitable for all investors. Investors in any Securities are required to make their own independent investigation and appraisal of the

business and financial condition of the Company, the nature of the Securities and any tax, legal, accounting and economic considerations relevant to the respective consent solicitations of

the Securities. The information in this Presentation does not constitute financial advice (nor investment, tax, accounting or legal advice) and does not take into account an investor’s

individual investment objective.

Distribution to relevant persons only: This document and any related Presentation is being made only to and is only directed at, persons to whom this document and any related

Presentation may lawfully be communicated (“relevant persons”). Any person who is not a relevant person should not act or rely on this Presentation or any of its contents. The distribution

of this document in certain jurisdictions may be restricted by law and persons into whose possession it and any document or other information referred to in it comes should inform

themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. Neither this

document or any other part of the Presentation is directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state,

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within

such jurisdiction.

By attending this Presentation or accepting access to any copy of this document, you agree (i) that you have read and agree to comply with the requirements of this notice and disclaimer;

(ii) to maintain absolute confidentiality regarding this document and the information disclosed in it and any related Presentation; (iii) you are a relevant person as set out in this notice; and

(iv) you understand that this document and any related Presentation is not an invitation to subscribe for or buy any Securities. If you do not accept these conditions and give the

acknowledgments, representations and undertakings set out above, please immediately return this Presentation to the Company or its advisers. Any failure to comply with these

restrictions may result in violation of applicable laws and lead to legal or regulatory action or other material adverse consequences. The information contained in this Presentation is

provided as at the date of this Presentation and is subject to change without notice and its accuracy is not guaranteed.
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Cautionary statement and disclaimer (cont’d)

This presentation does not constitute an offer to sell, offer to purchase, or a solicitation to sell or a solicitation to purchase or subscribe for securities (whether to the public or by way of

private placement) within the meaning of the (Indian) Companies Act, 2013, (including any rules made thereunder), as amended from time to time, (the “Companies Act”), the Securities

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, and the Securities and Exchange Board of India (Issue and Listing of Non-Convertible

Securities) Regulations, 2021, each as amended from time to time, or other applicable laws, regulations and guidelines of India. This presentation is not an offer document or a prospectus

or a private placement offer cum application letter, or a general information document or a key information document, or an offering circular under the Companies Act. This presentation

has not been and will not be registered, produced or published as a “prospectus” or a statement in lieu of prospectus in respect of a public offer, an information memorandum or “private

placement offer cum application letter” or any other offering material with any Registrar of Companies, or the Securities and Exchange Board of India, the Reserve Bank of India, any

Indian stock exchange or any other statutory or regulatory body of like nature in India, and no such presentation will be circulated or distributed to any persons in India. This presentation is

being made to you on the basis that you have confirmed to the Company that you are not a resident of India.
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Notes: (1) Vedanta Holdings Mauritius II (“VHML II”) owns 13.26% stake in VEDL; (2) Twin Star Holdings Limited (“TSHL”) and Welter Ltd together make up the TSHL Box, which owns 43.13% stake in VEDL; 

(3) Consolidated Fixed Charge Coverage Ratio = EBITDA / Net Interest Expense; (4) Attributable Debt at TSHL Box / Attributable EBITDA at TSHL Box; (5) Testing to be done every six months, basis Trailing 

Twelve Months (“TTM”) financials; (6) Jan’24s: USD 1,000mn 13.875% bonds issued by Vedanta Resources Finance II PLC (“VRF II”), maturing on Jan 21, 2024, Aug’24s: USD 1,000mn 6.125% bonds, issued 

by VRL, maturing on Aug 9, 2024, Mar’25s: USD 1,200mn 8.950% bonds, issued by VRF II, maturing on Mar 11, 2025; (7) Apr’26s: USD 600mn 9.250% bonds, issued by VRF II, maturing on April 23, 2026

Executive Summary

Current 

Situation 

Other 

Modifications 

Sought

▪ Vedanta Resources Ltd (“VRL” or “Vedanta”) has undertaken the following actions to de-lever its balance sheet by USD 3.4bn between Mar’22 and Jun’23 via:

o Regular and Special Dividends – USD 4bn Hindustan Zinc Ltd (“HZL”) and USD 1.2bn Vedanta Limited (“VEDL”) dividend payments in FY23 respectively

o Stake Sale – c.USD 700mn raised via a c.6% VEDL stake sale between Mar’23 to Aug’23

▪ VRL has near-term bond maturities of USD 3.15bn due in Jan’24, Aug’24 and Mar’25 (“Three Bonds”)(6) against a challenging capital market backdrop, which it is looking to

address proactively via the strategies outlined below

Proposed 

Solution

▪ In order to address the upcoming bond maturities, VRL is taking the following actions:

o Raising New Financing: A USD 1.25bn term-debt facility maturing in Apr’26 secured against brand proceeds, a guarantee from VHML II(1) and a capped guarantee of

USD 250mn from TSHL Box(2)

o Re-profiling the capital structure in order to make it more sustainable:

• Proposed maturity extension: VRL is proposing to extend the maturity period of the Three Bonds through a consent solicitation exercise (“Consent Exercise” or

“Liability Management (LM)”), using USD 1.25bn proceeds from the New Financing for the partial prepayment of the Three Bonds

• Improved structure and economics for Bondholders: With the Consent Exercise, VRL is also significantly improving the current structure & economics of the Three

Bonds through an improved security package, priority de-risking / repayments, de-gearing targets and other enhancements

▪ Further strategic initiatives such as asset sales aimed towards further de-gearing

▪ VRL is also seeking the following modifications in the bond documents for Three Bonds and Apr’26 bonds(7), as part of the LM (no change in absolute debt cap at the TSHL Box

as per the bond documents):

Covenants Current Level Proposed Level Testing Period(5)

FCCR(3) at VRL level 3.5x

1.75x Sep’23 / Mar’24 / Sep’24

2.00x Mar’25 / Sep’25

2.25x Mar’26 / Sep’26

2.50x Mar’27 onwards

Attributable Leverage at TSHL Box(4) 5.5x
6.00x Sep’23 / Mar’24 / Sep’24 / Mar’25

5.50x Sep’25 onwards
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Notes: (1) Upfront cash is % of outstanding principal and will be applicable for all bondholders; (2) Consent Fee will be applicable only for consenting bondholders; (3) Early consent deadline of 27 

December 2023. Consent fee for bondholders consenting after early bird deadline will be 0.25% of the outstanding principal amount; (4) Parlance of “Guaranteed/Non-Guaranteed” refers to 

guarantee from TSHL Box as “Guaranteed” (5) Amended Aug’24s credit structure to be upgraded through ~82.1% guarantee from TSHL Box post consent exercise

Consent Exercise Structure

Series of 

Bonds(4)

Current 

Outstanding

Current 

Coupon 

(%)

Original 

Maturity 

Date

Upfront Cash 

(%)(1)

Consent Fee 

(%)(2),(3)

New Series 

of Bonds

New Bond 

Size

New 

Coupon

(%)

New Maturity Profile

Jan’24s

(Guaranteed)
1,000 13.875% 21st Jan’24 530 / 53% 2%

Amended Jan’24s

(Guaranteed)
470 13.875% ▪ 21st Jan’27 – USD 470mn

Aug’24s

(Non-

Guaranteed)

~951 6.125% 9th Aug’24 ~57 / 6% 2%
Amended Aug’24s(5)

(Guaranteed)
~894 13.875%

▪ 9th Aug’27 – ~USD 298mn

▪ 9th Aug’28 – ~USD 298mn

▪ 9th Dec’28 – ~USD 298mn

Mar’25s

(Guaranteed)
1,200 8.950% 11th Mar’25 192 / 16% 2%

Amended Mar’25s

(Guaranteed)
1,008 13.875%

▪ 9th Aug’27 – USD 336mn

▪ 9th Aug’28 – USD 336mn

▪ 9th Dec’28 – USD 336mn

Total 3,151 779 Total 2,372

Only covenant change consents are sought for bonds maturing in Apr’26, as follows:

Apr’26s

(Non-

Guaranteed)

600 9.250% 23rd Apr’26 – 0.75%
Apr’26s

(Non-Guaranteed)
600 9.250%

▪ 23rd April’26 – USD 600mn 

(remains unchanged)

Pro-Forma Outstanding Bonds ProfileConsent ExerciseCurrent Outstanding Bonds

All amounts is USD mn, unless stated otherwise
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Notes: (1) Amended Jan’24s, Amended Aug’24s and Amended Mar’25s together known as “Amended Bonds”; (2) In case the Apr’26 bonds are not refinanced by Dec’25, the Amended Bonds will 

have to be redeemed on 20th Apr’26; (3) Springing Brand Fee Security kicks in for Amended Jan’24s and Amended Mar’25s, when the New Financing (and any refinancing thereof) gets repaid; (4) 

Any dividends received by VRL and its subsidiaries (above VEDL level) from distributable profits (other than from operating profits) after deducting amounts received from KCM and HZL distributable 

reserves. 

Overview of Amended Jan’24s

KEY TERMS DETAILS 

Upfront Cash Consideration ▪ 53% of the principal amount of Jan’24s; Remaining size: USD 470mn

Consent Fee (%) ▪ Early Consent Fee till 27 Dec’23: 2% of principal amount of Jan’24s; Late Consent Fee till 02 Jan’24: 0.25% principal amount of Jan’24s

Repayment & Maturity ▪ Bullet Repayment on 21st January 2027 - USD 470mn

Coupon ▪ 13.875% per annum

Highest upfront cash 
consideration amongst 
Three Bonds

▪ Total cash consideration of 55% (including consent fee of 2%) which is the highest amongst the Amended Bonds
(1)

; balance 47% notes termed out

Most senior tranche from 
a tenor perspective

▪ Amended Jan’24s to be extended by a 3-year period, to maintain their tenor seniority amongst other Amended Bonds

▪ Amended Jan’24s will retain tenor seniority over Apr’26s, facilitated by the Springing Maturity over Apr’26s
(2)

Most senior tranche from 
a de-risking perspective

▪ Strong de-risking profile of Amended Jan’24s through security over additional sources of cashflows, i.e., through Springing Brand Fee 

Security
(3)

▪ Amended Jan’24s will have 100% priority through a waterfall over the other Amended Bonds in the Mandatory Prepayment waterfall 

mechanism (through Extraordinary Dividends
(4)

)

$
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Notes: (1) In case the Apr’26 bonds are not refinanced by Dec’25, the Amended Bonds will have to be redeemed on 20th Apr’26 

Overview of Amended Aug’24s

KEY TERMS DETAILS 

Upfront Cash Consideration ▪ 6% of the principal amount of Aug’24s; Remaining size: USD 894mn

Consent Fee (%) ▪ Early Consent Fee till 27 Dec’23: 2% of principal amount of Aug’24s; Late Consent Fee till 02 Jan’24: 0.25% principal amount of Aug’24s

Repayment & Maturity ▪ 9th Aug’27 – ~USD 298mn; 9th Aug’28 – ~USD 298mn; 9th Dec’28 – ~USD 298mn

Coupon ▪ 13.875% per annum

Significant uptick in 
coupon

▪ Significant increase of 775bps over previous coupon of 6.125%

Upgraded credit 
structure; guarantee from 
TSHL Box

▪ Amended Aug’24s credit structure upgraded via ~82.1% guarantee from the TSHL Box, including a negative pledge over any security, assets or 

VEDL shares owned by it

▪ This guarantee coverage will increase up to 100% on a priority basis, when TSHL Box debt is repaid

Robust amortizing 
repayment profile

▪ Amended Aug’24s’ repayment profile spread across 2 years to avoid high repayment obligations in a single year, reducing refinancing risk

▪ Temporally, pari-passu with the Amended Mar’25s

▪ Amended Aug’24s will retain tenor seniority over Apr’26s, facilitated by the Springing Maturity over Apr’26s
(1)
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▪ Strong increase of 492.5bps over previous coupon of 8.95%

▪ Total cash consideration of 18% (including 2% consent fee); balance 84% notes termed out

▪ Strong de-risking profile of Amended Mar’25s, through security over additional sources of cashflows, i.e., Springing Brand Fee Security
(2)

▪ Amended Mar’25s will have higher priority over in Mandatory Prepayment waterfall mechanism (through Extraordinary Dividends
(3)

) over 

Amended Aug’24s

▪ Amended Mar’25s’ repayment profile spread across 2 years to avoid high repayment obligations in a single year, reducing refinancing risk

▪ Temporally, pari-passu with the Amended Aug’24s

▪ Amended Mar’25s will retain tenor seniority over Apr’26s, facilitated by the Springing Maturity over Apr’26s
(1)

Uptick in coupon 

Upfront cash 
consideration of 20%

Strong de-risking profile

Robust amortizing 
repayment profile

Notes: (1) In case the Apr’26 bonds are not refinanced by Dec’25, the Amended Bonds will have to be redeemed on 20th Apr’26; (2) Springing Brand Fee Security kicks in for Amended Jan’24s and 

Amended Mar’25s, when the New Financing (and any refinancing thereof) gets repaid; (3) Any dividends received by VRL and its subsidiaries (above VEDL level) from distributable profits (other than 

from operating profits) after deducting amounts received from KCM and HZL distributable reserves.

Overview of Amended Mar’25s

KEY TERMS DETAILS 

Upfront Cash Consideration ▪ 16% of the principal amount of Mar’25s; Remaining size: USD 1,008mn

Consent Fee (%) ▪ Early Consent Fee till 27 Dec’23: 2% of principal amount of Mar’25s; Early Consent Fee till 02 Jan’24: 0.25% principal amount of Mar’25s

Repayment & Maturity ▪ 9th Aug’27 – USD 336mn; 9th Aug’28 – USD 336mn; 9th Dec’28 – USD 336mn

Coupon ▪ 13.875% per annum

$
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Notes: (1) TSHL guarantee includes negative pledge over any security, assets or shares (VEDL shares) owned by it; (2) Annual brand fee upstreamed to VRL from VEDL and its subsidiaries (3) 

Cumulative repayments from brand fees and extraordinary & regular dividends; (4) 100% once New Financing & refinancing thereof is repaid (5) No guarantee from VRL’s subsidiaries like TSHL (6) 

Restricted Payments includes dividends, share buybacks, certain investments and early repayment of subordinated debt (7) Except Indian listed entities; (8) Other than redemption due to change of 

control; (9) Any dividends received by VRL and its subsidiaries (above VEDL level) from distributable profits (other than operating profits) after deducting amounts from KCM and HZL distributable reserves

Summary of Structural Enhancements for Amended Bonds

▪ Post the New Financing repayment & its refinancing (if any), the Amended Jan’24s and Amended Mar’25s to be secured by the 

brand fee receivables(2) from VEDL and its subsidiaries

▪ Proceeds from Extraordinary Dividends (through events like asset sales) will be utilized in the following priority order: 

o Repayment of the New Financing (and any refinancing thereof), till it has been reduced by USD 750mn cumulatively(3)

o Balance proceeds to be used 50% for New Financing (and any refinancing thereof) and 50%(4) to repay Amended Bonds, as per 

the following waterfall – Amended Jan’24s > Amended Mar’25s > Amended Aug’24s

▪ Refinancing of Apr’26s to not have any guarantee(5), until Springing Brand Fee Security is created in favour of Amended Jan’24s and 

Amended Mar’25s, and is not permitted to have amortization or maturity till 9th Dec’28

o No cash repayment of Apr’26s until 100% redemption of Amended Bonds (including tenders and buybacks)(8)

▪ If the Apr’26 bonds are not refinanced by Dec’25, the Amended Bonds will have to be redeemed on 20th Apr’26

▪ Amended Aug’24s credit structure upgraded via ~82.1% guarantee from the TSHL Box(1)

▪ This guarantee coverage will increase up to 100% on a priority basis, upon repayment of TSHL Box debt 

▪ No upstreaming of Restricted Payments(6) from VRL and its subsidiaries(7) so long as the VRL credit rating remains below B-

▪ Once VRL attains B- rating, Restricted Payment only up to USD 15mn per year permitted

Springing lien on brand fee for Jan’24s and 
Mar’25s (“Springing Brand Fee Security”)

Mandatory prepayment from Extraordinary 
Dividends(9)

Springing maturity for Amended Bonds 
over Apr’26s (“Springing Maturity”)

Day 1 ~82.1% TSHL Box Guarantee for 
Amended Aug’24s

Limitations on Restricted Payments from VRL

Enhanced coupon for Aug’24s and Mar’25s ▪ Significant increase of 775bps offered to Amended Aug’24s and 492.5bps to Amended Mar’25s over their existing coupons
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Notes: (1) EBITDA / (Net Interest Expense); (2) Attributable Borrowings at TSHL Box / Attributable EBITDA at TSHL Box; (3) Testing to be done every six months, basis Trailing Twelve Months 

(“TTM”) financials; (4) For so long as no demerger has taken place; (5) Borrowings owed by TSHL to Cairn; (6) excluding certain subordinated borrowings of TSHL Box; (7) Determined as of the date 

of their respective demergers; 

Other Key Changes to the Terms 

▪ To cater for these developments in the Group, VRL is also seeking the following changes in the bond docs as part of the Consent Exercise:

Change in Leverage 

Covenants

▪ Debt Cap at TSHL Box to be based on(4) (USD 2.65bn x ownership stake held by TSHL Box in VEDL / 38.14%) excluding any inter-company loans(5) and (USD 3.1bn 

x ownership stake held by TSHL Box in VEDL /38.14%) including inter-company loans(6), till no demerger activity takes place at VEDL level

▪ In case of any demerger, the aforementioned debt cap formula at the TSHL Box will be adjusted (and readjusted until such a time as all demergers have taken place) 

to reflect the relative market cap of the demerged entity(ies)(7) as compared to the other demerged entity(ies) / VEDL 

Debt Cap limits on 

TSHL Box basis 

demerger of VEDL

Covenants Current Level Proposed Level Testing Period(3)

FCCR(1) at VRL level 3.5x

1.75x Sep’23 / Mar’24 / Sep’24

2.00x Mar’25 / Sep’25

2.25x Mar’26 / Sep’26

2.50x Mar’27 onwards

Attributable Leverage 

at TSHL Box(2)
5.5x

6.00x Sep’23 / Mar’24 / Sep’24 / Mar’25

5.50x Sep’25 onwards
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Timeline of the Consent Exercise
Consent Exercise will be deemed successful on achieving at least 66.67% votes in favour of extension of each of the Three Bonds with a 

quorum of 66.67% of the total outstanding amount of each bond

LEGEND:

FOMC Meet

US CPI Dates

ECB Meet

Non-Farm Payroll

Public Holidays:

December 2023

Mon Tue Wed Thu Fri

1-Dec

4-Dec 5-Dec 6-Dec 7-Dec 8-Dec

11-Dec 12-Dec 13-Dec 14-Dec 15-Dec

18-Dec 19-Dec 20-Dec 21-Dec 22-Dec

25-Dec 26-Dec 27-Dec 28-Dec 29-Dec

Notes: (1) Websites will be made live only once the Consent Exercise is live in the market

January 2024

Mon Tue Wed Thu Fri

1-Jan 2-Jan 3-Jan 4-Jan 5-Jan

8-Jan 9-Jan 10-Jan 11-Jan 12-Jan

15-Jan 16-Jan 17-Jan 18-Jan 19-Jan

22-Jan 23-Jan 24-Jan 25-Jan 26-Jan

29-Jan 30-Jan 31-Jan

Key Milestones Timelines

Transaction Announcement 13th December

Publication of VRL’s H1 FY24 financial 

statements
On or around 15th December

Record Date 26th December

Early Bird Deadline 27th December

Voting Deadline 2nd January

Bondholders’ Meeting Date 4th January

Consent Fee Settlement Date
As soon as practically possible, but no later than 

29th January 2024

Consents Effective Following Consent Fee Settlement

Upfront Principal Redemption Date
As soon as practically possible, but no later than 

7th February 2024

Voting Links(1)

Jan’24s, Aug’24s and Mar’25s http://projects.morrowsodali.com/Vedanta

Apr’26s http://projects.morrowsodali.com/Vedanta2026

http://projects.morrowsodali.com/Vedanta
http://projects.morrowsodali.com/Vedanta2026
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Notes: (1) Upfront cash consideration in the Consent Exercise; (2) Assuming that the Apr’26s get refinanced and springing maturity of Amended Bonds does not kick in; (3) No mandatory 

prepayments due to any Extraordinary Dividends or proceeds from asset sales has been considered (4) Repayment schedule of Apr’24- USD 150mn; Apr’25 – USD 300mn and Apr’26 – Remaining 

stub of USD 800mn; (5) Excluding ICL of USD 449mn from CIHL; (6) Parlance of “Guaranteed/Non-Guaranteed” refers to guarantee from TSHL Box or any other entity directly holding VEDL shares 

as “Guaranteed”; 

Current and Pro-Forma Debt Maturities Schedule Comparison

Current Debt and Bond Maturities Schedule(6)

255 63

783
60

320

100
779(1)

470
634 634 634 600(2)

315

496(4)

383

883(4)

63

956(4)

150

      H2FY24      H1FY25      H2FY25      H1FY26      H2FY26      H1FY27      H2FY27      H1FY28      H2FY28      H1FY29      H2FY29 Post
H2FY29

Guaranteed Bonds Non-Guaranteed Bonds Guaranteed Loans Non-Guaranteed Loans

Pro-Forma Debt and Bond Maturities Schedule(2),(3),(4),(6)

VRL Debt Profile (Jun’23)(5),(6)

26%

37%

10%

27%

Guaranteed Bonds

Non-Guaranteed Bonds

Non-Guaranteed Loans

Guaranteed Loans

Pro-Forma VRL Debt Profile(5),(6)

10%

40%

8%

42%

Guaranteed Bonds

Non-Guaranteed Bonds

Non-Guaranteed Loans

Guaranteed Loans

USD

5,928mn(5)

USD

5,962mn(5)

63

483320

100

1,000 951

1,200

600

60

601

383

583

63
156 150

            H2FY24            H1FY25            H2FY25            H1FY26            H2FY26            H1FY27            H2FY27            H1FY28            H2FY28

Guaranteed Bonds Non-Guaranteed Bonds Guaranteed Loans Non-Guaranteed Loans

Upfront cash consideration for Amended Bonds and repayment of outstanding debt at VHML II (which was earlier due in Q1FY25),

through the proceeds of New Financing
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Notes: USD/INR: 80.3 for FY23; (1) Does not include ICL from CIHL; (2) Parlance of “Guaranteed/Non-Guaranteed” refers to guarantee from TSHL Box as “Guaranteed”

Several actions have been taken to meet VRL maturities (1/2)

VRL has undertaken several actions to meet maturities and de-lever its balance sheet by c. USD 3bn from Mar’22 to Jun’23

▪ HZL paid out a total dividend of c. USD 4.0bn in FY23 

▪ VEDL standalone paid out a total dividend of c. USD 1.2bn in FY23

Non-
Guaranteed 

Bonds
26%

Guaranteed 
Bonds
37%

Non-
Guaranteed 

Loans
10%

Guaranteed 
Loans
27%

USD

5,928mn(1)

VRL Debt Profile (Jun’23, USD mn)(2)

9,058
8,088

7,303

5,928

Mar’22 Sep’22 Mar’23 Jun’23

A

B

VRL Debt Profile (USD mn)

VRL received a total dividend of c. USD 2.5bn in FY23A

Special Dividends from VEDL and HZL

Sale of Equity Stake 
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Several actions have been taken to meet VRL maturities (2/2)

50.1% 50.1%

55.1%

65.2%

69.7% 69.7%
68.1%

63.7%

Mar’20 Sep’20 Mar’21 Sep’21 Mar’22 Sep’22 Mar’23 Current Stake

Post increasing its stake in VEDL by 19.6% from FY20-22, VRL diluted its stake in VEDL in FY24

VRL’s Stake in VEDL (%)B
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Sources of sustainable VRL cashflows

Dividend earnings of >USD 5bn over the last 6 years

488 497

98
223

1,408

2,494

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

VRL Dividend Income Over the Years (USD mn)

Dividends1
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Brand Fee Breakdown (% of Revenue)

Entity

Brand Fee 

(as % of 

Revenue)

Vedanta Ltd (Standalone) 3%

Hindustan Zinc Ltd 1.7%

Other Subsidiaries 0.75%-3%

Illustration for Brand Fee Calculation basis FY23 revenue

Entity
FY23 Revenue

(USD mn)

Brand Fee

(Basis FY23 

Revenue, 

USD mn)

Vedanta Ltd (Standalone) 8,478 254

Hindustan Zinc Ltd 4,124 70

Other Subsidiaries 3,236 61

Estimated Brand Fee (post 

accounting for withholding tax)
327

Yearly Brand Fees are upstreamed to VRL from VEDL and its subsidiaries at the beginning of each financial year

▪ Brand Fee is calculated basis 3% of revenue of Vedanta Ltd, 1.7% for HZL, and in a range of 0.75%-3% for the rest of subsidiaries of VEDL– of the 

forecast revenue for that particular fiscal year

o The net brand fee is calculated post deducting 15% withholding tax from the Gross Brand Fee payable

Sources of sustainable VRL cashflows

Brand Fees received from VEDL and its subsidiaries2

Notes: FX: USD = 80.3 INR
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Key Investment Highlights

Vedanta is uniquely 

positioned to deliver 

long term sustainable 

value

1
Diversified business risk profile with presence 

across multiple commodities

2
Well-positioned to capitalise on India’s economic 

growth & natural resources potential

3
Strong operational track record across key 

business segments

5 Strong track record of FCF generation

4 Disciplined capital allocation framework
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Sources: (1) World Silver Survey 2023 by The Silver Institute; (2) Federation of Mineral Industries; (3) Ministry of Mines; (4) Global Ranking; (5) Wood Mackenzie

Notes: Maps not to scale; Fx: 1 USD = INR 80.3 for FY23; Information displayed is related to VEDL consolidated business; (1) Mt. Lyell mine is under care and maintenance; (2) Lisheen Mine had 

safe, detailed and fully costed closured after 17 years of operation in Nov 2015; (3) According to the Federation of Indian Mineral Industries

Ireland
Lisheen 
Mine(2)

Liberia
Iron Ore 
Project 

Western 
Cluster

Namibia
Skorpion 

Mine

South Africa
Black Mountain 

Mine 
Gamsberg

UAE
Fujariah 
Gold

East Asia
Glass

India
Multiple

Australia
Mt. Lyell 
Mine(1)

Copper Aluminium Power Iron Ore Zinc

Oil & Gas Captive Power Plant Glass Multiple Steel

Met Coke Ferro Alloys Cement Nickel Port

6
26

16 12

13

10 11

14

22

18

1

23

8 9

7

2

21

17

15

25

3

20
4

24

5
19

India

Key Highlights

Aluminium

Largest capacity in India and 9th largest capacity globally

FY23 Production

2,291 kt

Aluminium

1,793 kt

Alumina

FY23 EBITDA

USD 707mn

Oil & Gas

One of India’s largest private sector crude oil producer

FY23 EBITDA

USD 972mn

FY23 Average daily gross

operated production

143 kboepd

Amongst the largest fully integrated zinc-lead producers 

and 5th largest silver producer globally

Zinc India

USD 2,177mn 

821 kt Zinc

211 kt Lead

714 tonnes Silver

Zinc International

USD 241mn

273 kt MIC

Zinc & Silver

FY23 EBITDA

FY23 Production

One of the largest private sector exporter of iron ore 

in India(3)

Iron Ore & Steel

FY23 EBITDA

USD 163mn

FY23 Production

Iron ore 5.3 mnt

Steel 1.3 mnt

Diversified business risk profile with presence across multiple commodities1
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6.1%
4.1%

1.8% 1.7% 1.4% 1.4% 1.2% 0.9% 0.9% 0.7%

India China US Canada France UK Germany Italy Russia Japan

Well-positioned to capitalise on India’s economic growth & natural 

resources potential

Real GDP CAGR of World Largest Economies (2022 to 2028)

India is amongst the fastest growing economy globally and is slated to be the world’s third largest economy by 2027, as per IMF

India will be a key driver for the demand for commodities
Vedanta is significantly invested in metals critical to economic 

development and to the energy transition

Global Demand CAGR (2022-2030) India Demand CAGR (2022-2030)

0.1%

0.8%

1.0%

1.6%

2.0%

2.4%

Iron Ore

Finished Steel

Oil & Gas

Zinc

Aluminium

Copper

4.5%

5.2%

4.2%

5.9%

4.1%

9.5%

Iron Ore

Finished Steel

Oil & Gas

Zinc

Aluminium

Copper

Growth in global consumption (2022 – 2050)

Fe
3.2x

Zn
3.3x

Pb
3.4x

Ni
1.8x

Ag
4.5x

Al
4.2x

Cu
3.1x

Steel
1.2x

2

Source: IMF, Woodmac

Notes: Information displayed is related to VEDL consolidated business
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Sources: (1) Wood Mackenzie; (2) World Silver Survey 2023 by The Silver Institute; (3) Ministry of Mines; (4) Global Ranking

Notes: Information displayed is related to VEDL consolidated business; All commodity and power capacities rebased to Copper equivalent capacity (defined as production x commodity price / copper 

price) using average commodity prices for FY 2023. Power rebased using FY 2023 realisations, Copper custom smelting production rebased at TC/RC for FY 2023, Iron ore volumes refers to sales 

with prices rebased at realized prices for FY 2023

Strong operational track record across key business segments 3

Zinc-Lead & Silver Aluminium Oil & Gas

✓ World largest underground zinc-

lead mine at Rampura Agucha, 

India

✓ 5th largest global silver producer

✓ Zinc India has an R&R of 460mn 

tonnes and mine life of 25+ years

✓ Zinc International has an R&R of 

more than 659mn tonnes 

supporting mine life in excess of 

20 years

✓ HZL – First quartile zinc producer 

with long resource life (25+ years)

✓ Largest aluminium installed 

capacity in India at 2.3 MTPA

✓ Integrated 5.7 GW Power & 

2 MTPA Alumina refinery

✓ 41% market share in India among 

primary aluminium producers

✓ Diverse product portfolio – ingots, 

wire rods, primary foundry alloy, 

rolled products, billet and slab

✓ World’s longest continuously 

heated pipeline from Barmer to 

Gujarat Coast (~670 kms)

✓ Awarded key contracts for end-to-

end management of Operations 

and Maintenance (O&M) across 

assets

✓ One of the largest private sector 

oil and gas producer in India

✓ Executed one of the largest 

polymer EOR projects in the world

✓ Footprint over a total acreage of 

65,000 square kilometres

✓ Gross 2P reserves and 2C 

resources of 1,156 mmboe

Complemented by other key business segments including iron ore, steel, power and glass 

300

4,390

FY2004 FY2023

8.5x Increase in CuEq Production (kt) 

since IPO

189

1,776

FY2004 FY2023

Strong EBITDA Performance (USD mn)
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Disciplined capital allocation framework4

Leverage optimization via prudent capital allocation is the key strategic priority

Project Capex

▪ Volume augmentation, cost reduction or creating value added products are key 

guiding principles for all projects

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

Sustaining Capex

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

▪ Sustaining capex to be defined and tracked in USD/tonne

CAPITAL EXPENDITURE

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

STRATEGIC TRANSACTIONS
VEDL announced a strategic review of its non-core businesses and may sell a part of 

these businesses in the future

Capital 

Allocation

1

2

3
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Strong track record of FCF generation (1/2)5

Vedanta’s business model
is well diversified…

2,324

1,800–
1,900

FY23 FY24e

1,257

1,125–
1,175

FY23 FY24e

26%

10%

36%

5%

23%

Zinc O&G Aluminum

Power Other

USD 18.1bn

Aluminium Zinc India Zinc International Oil & Gas

…and is coupled with Vedanta’s continuous pursuit to lower cost of production

Vedanta revenue composition (FY23)
Cost of Production 

(USD/t)

Cost of Production 

(USD/t)

1,577
1,400–
1,500

FY23 FY24e

Cost of Production 

(USD/t)

13.7
14–15

FY23 FY24e

Cost of Production 

(USD/boe)

Notes: Information displayed is related to VEDL consolidated business

Approximately Equal
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3.4 3.0 3.7 
6.1 

4.4 0.8 

26% 25%
31%

35%

24%
20%

FY19 FY20 FY21 FY22 FY23 Q1 2024

EBITDA Margin

Strong track record of FCF generation (2/2)5

However, the retreat in key commodity prices in FY2023 has resulted in a moderation of earnings and margins, ultimately leading to a 
softening of free cash flow levels in Q1FY24

13.0 11.8 11.7 

17.6 18.1 

4.1 

FY19 FY20 FY21 FY22 FY23 Q1 2024

1.7 
1.0 

1.9 

2.9 
2.3 

0.1 

FY19 FY20 FY21 FY22 FY23 Q1 2024

Revenue (USD bn) EBITDA (USD bn)

Profit After Tax (USD bn) FCF post Capex (USD bn)

1.4 
(0.7)

2.0 
3.2 

1.8 0.4 

11%

(6%)

17%
18%

10% 10%

FY19 FY20 FY21 FY22 FY23 Q1 2024

Net Profit Margin

Notes: Information displayed is related to VEDL consolidated business; Fx 1 USD = 69.9 for FY19; 70.9 for FY20; 71.0 for FY21; 74.1 for FY22; 80.3 for FY23; 82.2 for Q1FY24
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Sources: (1) VEDL Investor Presentation released on 29th September 2023

Notes: (1) Volcan Investments Limited renamed as Vedanta Incorporated; (2) Vedanta Inc holds 63.7% stake in VEDL through multiple intermediate holdcos; (3) Sterlite Technologies Limited (“STL”), 

Sterlite Power Transmission Limited (“SPTL”), Serentica Renewables (“Serentica”), Konkola Copper Mines plc (“KCM”); (4) Western Cluster Limited

Streamlined pure-play “Asset Owner” driven model

MALCO Energy Ltd.

▪ India’s largest private sector 

crude oil producer

Vedanta Iron and Steel Ltd. 

▪ One of the largest Indian 

private sector exporter of 

iron ore

Vedanta Base Metals Ltd. 

▪ Diversified portfolio of 

international base metal 

assets

Talwandi Sabo Power Ltd.

▪ One of the largest private 

sector power generators

Vedanta Aluminum Metal Ltd.

▪ Largest capacity in India 

with captive power and an 

alumina refinery

▪ Globally, 9th largest by 

smelting capacity

▪ Aluminium will continue to 

house Coal & Bauxite mines

HZL

▪ First Quartile Global Zinc 

producer

Stainless

▪ First Indian Nickel producer

Semiconductor

▪ First Indian manufacturer of 

semiconductors Business listed 

today or to be listed 

after Demerger

Jharsuguda

Smelter

Lanjigarh

Refinery

BALCO (51%) 

TSPL (100%)

TSPL Sesa Iron Ore

Sesa Coke

ESL Steel (95.95%)

WCL (Liberia)(4)

Sesa Iron Ore

Vedanta Semicon

FACOR (99.99%)

Display

▪ Manufacturer of LCD and 

Display Glass

Avanstrate Hindustan Zinc Ltd.Nicomet

Cairn

63.71% 63.71% 63.71%

63.71%

63.71% 63.71%

Tuticorin

Fujairah Gold

Silvassa

VZI

Athena Power 

Meenakshi Power

100%

Vedanta Inc1,2 STL / SPTL / Serentica / KCM3

Vedanta Ltd. 

~100%100% 64.9%

JSG IPP

On 29th September 2023, VEDL announced its demerger into six separate entities subject to relevant approvals
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Vedanta Aluminum Metal Limited

▪ Including 51% stake in BALCO

MALCO Energy Limited

▪ Cairn India Limited 

Vedanta Base Metals Limited

▪ Downstream Copper business

▪ Zinc International

Vedanta Iron and Steel Limited

▪ Iron Ore Business (“IOB”)

▪ Western Cluster Limited (“WCL”)

▪ ESL Steel Limited

Talwandi Sabo Power Limited

▪ Contains all Vedanta Limited IPPs

o Including Athena and Meenakshi 

2

3

4

5

6

What will shareholders receive? 

Shareholders to receive shares in five new listed entities demerged from Vedanta Limited:

Vedanta Limited

▪ Hindustan Zinc Limited

▪ Semiconductors

▪ Display

▪ Vedanta Stainless (FACOR & Nicomet)

1



INTERNAL

32

Indicative Timetable for implementation

FY23-24 FY24-25

SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP

Board meeting to approve the Scheme of Arrangement

Receipt of NOCs from BSE & NSE 

post receipt of SEBI comments

Hearing of Scheme application 

by NCLT and order to conduct 

member and creditor meetings

Submission of Scheme with

stock exchanges completed on 30th October 

2023

Submission of Scheme

with NCLT
Conducting member and creditor 

meetings per NCLT directions

Filing Company Scheme 

Petition with NCLT 

NCLT sanction to the Scheme 

Receipt of 

NCLT order

NOC of Lenders

Listing and trading of 

Resulting Companies’ shares

Filing listing application 

with stock exchanges

Key milestones
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Thank You


