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Cautionary statement and disclaimer

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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Recent business highlights & strategic initiatives

On track to deliver volume growth across businesses, reduce costs and improve margins, while being committed to decarbonization

Notes: Information displayed is related to Vedanta Ltd (“VEDL”) consolidated business(1) Hindustan Zinc Limited; (2) Bharat Aluminium Corporation; (3) 0.5MTPA expansion from growth capex and 

0.2MTPA expansion from debottlenecking; (4) Value Added Products; (5) ESL Steel Ltd; (6) Vedanta Resources Ltd; (7) Excluding ICL of USD 449mn from Cairn India Holdings Ltd (“CIHL”); (8) 

Konkola Copper Mines; (9) Greenhouse Gas; (10) Electric Vehicles; (11) Business Units

Cost Initiatives

• Backward integration by 

expanding alumina capacity 

from 2 to 5 MTPA

• Captive coal mix improvement 

to 100% from 15% at present. 

Projects under pipeline to add 

34MTPA to existing captive 

coal capacity

Strategic Initiatives

• Aluminum capacity expansion 

from 2.3 MTPA to 3 MTPA

• BALCO(2) capacity to 

increase to 1MTPA(3)

• VAP(4) revenue contribution 

expansion from 60% to 90%

Aluminum

Cost Initiatives

• Improvement in ore recovery, 

higher volume and grades, 

improvement in coal mix and 

mining automation

• Resulting in ~USD100/t 

cost reduction in the last 

2 quarters for HZL(1)

Strategic Initiatives

• Rajpura Dariba Mill revamp

• HZL forayed into Fertilizer 

business by setting up a 0.5 

MTPA fertilizer plant in Jan’23

• Additional 200KTPA Metal In 

Concentrate (“MIC”) capacity at 

Zinc International

Zinc

Cost Initiatives

• Debottlenecking activities in 

blast furnace resulting in 

increase in hot metal 

production by 22% at ESL(5) 

• Coke oven commissioning in 

FY24

• Expansion of hot metal 

capacity from 1.5 to 3.0 MTPA

Strategic Initiatives 

• Review of steel and steel raw 

materials business possibly to 

sell some of the businesses for 

additional liquidity

Steel ESG Updates

• 80 projects in planning or 

implementation stage to reduce 

GHG(9) emissions

• Signed 838 MW Round-the-

Clock RE power delivery 

agreement across the group, 

moving closer to our target RE 

capacity of 2.5 GW

• 5% biomass co-firing in 

powerplants

• Green copper certification & 

branding

• Scaling up recycled copper 

production

• Switch to EVs(10) across BUs(11)

• Plantation of 1mn trees

• VRL has sold c. 6% stake in 

VEDL across Mar’23 to Aug’23

• Overall, VRL’s(6) debt position 

has come down from more 

than USD 9bn in Mar’22 to less 

than USD 6bn(7) as of 

June 2023

• Final approvals for conversion 

of USD 1.3bn of general 

reserves at HZL to distributable 

reserves are under progress

• KCM(8) copper mine was 

returned to Vedanta by 

Zambian government post their 

dispute resolution in Sep’23

Financial Updates
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206

241

FY22 FY23

2,328

707(1)

FY22 FY23

Comparison of recent performance

While earnings have generally declined due to sluggish commodity prices in FY23, production continues to remain robust 

967
1,032

FY22 FY23

Hindustan Zinc Ltd Zinc International Aluminium Oil & Gas Power Iron Ore Steel

2,170
2,177

FY22 FY23

EBITDA (USD mn)

223

273

FY22 FY23

EBITDA (USD mn)

2,268 2,291

FY22 FY23

EBITDA (USD mn)

809

972

FY22 FY23

161
143

FY22 FY23

EBITDA (USD mn)

145

106

FY22 FY23

11,872

14,835

FY22 FY23

EBITDA (USD mn)

304

124

FY22 FY23

5.4 5.3

FY22 FY23

EBITDA (USD mn)

94

39

FY22 FY23

1,260
1,285

FY22 FY23

EBITDA (USD mn)

Refined Metal 

Production(kt)

Mined Metal

Content (kt)

Aluminum

Production (kt)

Oil & Gas

(kboepd)

Power Sales

(mu)

Saleable Ore 

Production (mnt)

Total Production

(kt)
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Notes: USD/INR: 80.3 for FY23; (1) Does not include ICL from CIHL

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

Bonds at VRL 
Standalone 

Level
26%

Bonds at 
Subsidiaries Level

37%

Loans at VRL 
Standalone

10%

Loans at 
Subsidiaries

27%

USD

5,928mn(1)

VRL Debt Profile (Jun’23, USD mn)

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

B

VRL’s Stake in VEDL (%)
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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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Notes: FX: USD = 80.3 INR; 

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 is 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 

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
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Key Investment Highlights

Vedanta is uniquely 

positioned to deliver 

long term sustainable 

value due to its 

diversified business 

model and leading 

position in 

commodities, critical 

to the energy 

transition

Diversified business risk profile with presence 

across multiple commodities

Well-positioned to capitalise on India’s economic 

growth & natural resources potential

Strong operational track record across key 

business segments

Strong track record of FCF generation

Disciplined capital allocation framework

Committed to industry leadership in ESG
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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
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1
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7

2

21
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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

Source: IMF, Woodmac

Notes: Information displayed is related to VEDL consolidated business

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
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Sources: (1) Wood Mackenzie; (2) World Silver Survey 2023 by The Silver Institute; (3) Ministry of Mines

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 silver producer in the 

world 

✓ Zinc India has an R&R of 460mn 

tonnes with a 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 – Low-cost zinc producer with 

first quartile global zinc cost curve 

positioning (2022), and 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)

Approximately Equal

Notes: Information displayed is related to VEDL consolidated business
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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

13,006 11,790 11,722 

17,619 18,141 

4,058 

FY19 FY20 FY21 FY22 FY23 Q1 2024

1,653 
1,006 

1,865 

2,916 
2,252 

50 

FY19 FY20 FY21 FY22 FY23 Q1 2024

Revenue (USD mn) EBITDA (USD mn)

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

1,388 

(669)

2,028 
3,184 

1,807 403 

11%

(6%)

17%
18%

10% 10%

FY19 FY20 FY21 FY22 FY23 Q1 2024
Net Profit Margin

3,436 2,972 3,689 
6,086 

4,390 
849 

26% 25%
31%

35%

24%
20%

FY19 FY20 FY21 FY22 FY23 Q1 2024
EBITDA 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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Notes: (1) RTC: Round-the-Clock, (2) EV: Electric Vehicle; mnt: million tonnes; Data as on 31st March 2023

Commitment to Decarbonization6

• 5% biomass co-firing in powerplants

• Green copper certification & branding

• Scaling up of recycled copper production

• Auxiliary reduction at smelter – BALCO

• Switch to EVs(2) across bus fleet

• Turbine capacity enhancement

• Plantation of 1mn trees

Well defined net-zero roadmap with a target to reduce absolute GHG emissions by 25% in FY2030 from FY2021 levels 

Key non-RE decarbonization projects
-25% vs FY21 baseline

Growth 

Projects

Planned 

RE Power

(1900 MW 

RE RTC)

Energy 

Conservation 

Projects

5% 

Biomass

Firing

Remaining 

RE Power

(600 MW 

RE RTC(1))

Additional 

~5% 

Biomass

offsets

Planned Projects Actions Required 

FY Emissions (mnt of CO2e)

Decarbonization Initiatives
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Notes: Fx: 1 USD = 82.2 INR for LTM Jun’23; Debt levels in the Group Structure as at Jun’23; (1) Does not include ICL at CIHL; (2) VRL’s stake in VEDL post accounting for sale of 4.3% stake in 

August 2023; 

Vedanta Resources Limited Group Structure

Intermediate Holdcos

63.71%(2)

VRL Group Structure

All Amounts as on Jun’23

Subsidiaries of Vedanta Ltd.

Cairn India Holdings Ltd. 
(USD mn)

ESL Steel Ltd.
(USD mn)

Talwandi Sabo Power 
(USD mn)

Zinc International (ZI) 
(USD mn)

Bharat Aluminium 
Corporation (USD mn)

Hindustan Zinc Ltd
(USD mn)

64.9% 51% 100% 100% 95.5% 100%

Debt 5.4

Cash 0.2 

Loan 2.2

Bond 3.7

Total Debt(1) 5.9

Listed entities

▪ Twin Star Holdings Ltd. (“TSHL”)

▪ Vedanta Holdings Mauritius Ltd. (“VHML”)

▪ Vedanta Holdings Mauritius Ltd. 2 (“VHML 2”)

▪ Vedanta Netherlands Investments (“VNI”)

▪ Finsider

List of Intermediate HoldCos

VEDL Standalone

(USD bn)

VRL Aggregated 

Holdco Debt (USD bn)

Debt 9.0

Cash 1.8

VEDL Consolidated

(USD bn)

Debt 1,137

Cash 1,164

Debt 131

Cash 63 

Debt 840

Cash 104 

Debt 783

Cash 8

Debt 276

Cash 20 

Debt 316

Cash 163 
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Zinc India

01

Capacity 

Expansion

Ramping up underground 

mines and smelters 

02

Mine Portfolio 

with long life

Ramping up Exploration 

to enhance R&R

03

Cost 

Optimization

Drive production 

efficiency 

894 
930 

1,032 1,050-1,075

FY19 FY21 FY23 FY24e

403 

448 460 

FY19 FY21 FY23

1,257 

1,125 – 1,175

FY23 FY24e

Refined Metal Production (KTPA) Reserves and Resources (mnt) Cost of Production (USD/t)

Target for Zinc India to be the largest integrated zinc-lead company and top 3 silver producers globally
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Notes: VZI: (1) Vedanta Zinc International 

Zinc International

Target for Vedanta Zinc International to be a 500KTPA producer driven by a pipeline of high-quality projects, a 1st quartile zinc 

producer and a leader in sustainable mining

Ore production at 4 MTPA;

Post expansion 8 MTPA

Installed Capacity at 4 MTPA;

Post expansion 8 MTPA

New tailing dam with HDPE lining as per

environmental regulations

Gamsberg Open Pit Layout Gamsberg Concentrator Gamsberg Tailings

Gamsberg Operations: 

▪ One of the world’s largest Zinc deposits

▪ Phase 1 → 250 KTPA MIC capacity 

BMM Operations: 

▪ Underground mining 

▪ 75 KTPA MIC capacity 

Current Operations VZI plans to achieve a capacity of 500 KTPA+ MIC run rate

Gamsberg Expansion (Phase – 2) VZI(1) Production (kt)

USD 466mn

Approved Capex 

4 MTPA → 8 MTPA

Open Cast mine expansion 

NEW 4 MTPA

Concentrator
65 58 65 65

17 
145 

208 225 
82 

203 

273 270-310

FY19 FY21 FY23 FY24e

BMM Gamsberg
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Notes: (1) O&M: Operations and maintenance; (2) R&R: Reserves and resources; FY23 number is of production

Oil & Gas

Operating fields namely 

Aishwarya, Bhagyam, Tight Oil 

and Tight Gas to augment 

reserves & mitigate natural 

decline

Infill wells

Exploration drilling both onshore 

& offshore across the PSC and 

OALP blocks to establish 

resource potential

Exploration PSC/OALP

Vision

Production
300
kboepd

R&R(2)

3 

bnboe
Partnership-model with leading OFS 

companies from concept to execution

> 50% of India’s domestic 

production

Maximize resource potential 

of 62 blocks

Partnership models for capex 

and O&M(1)

Early ASP injection in select 

pads. Evaluating full field 

execution opportunity.

ASP

Key Drivers for augmenting R&R Production (kboepd)

143
135-140

FY23 FY24e
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Notes: (1) Rest from 3rd Party; (2) JSG: Jharsuguda; (3) LNJ: Lanjigarh 

Aluminium

Project \ Timeline

LNJ(3) Expansion (2→5 MTPA)

Captive Coal 

Captive Bauxite

Aluminium Capacity 
(2.3 → 2.8 MTPA)

VAP expansion (60 → 90%)

2QFY24 3QFY24 4QFY24

Aluminium Value Chain – Existing Post Expansion

> 1st Quartile cost 

of production
 

Minimal impact 

on business due 

to input 

commodity 

fluctuation 

Sustainable 

business model 

for 3 mnt 

Operations

Target for Vedanta Aluminium to be a first quartile, 100% integrated aluminium producer, and a top 3 aluminium producer globally ex-China

Aluminium

2.8 MTPA
5(1) MTPA

(~92% captive)

9 MTPA
(Captive Bauxite)

~34 MTPA 
Captive Coal

Power

6 MTPA
(3rd Party)

Aluminium

2.3 MTPA
2 MTPA

(45% Captive)
~6 MTPA

(50% – domestic 

procurement)
2.5 MTPA

(55% 3rd Party) 

3.6 MTPA 
Captive Coal

Power ~23 MTPA 
3rd Party

SmeltingAluminaBauxiteSmeltingAluminaBauxite

1.5 MTPA 1.5 MTPA

8 MTPA, Kurloi (N)

JSG(2): 1 → 1.6 MTPA
Balco: 0.4 → 1 MTPA
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STEEL & Pig Iron

Capacity expansion

planned upto 4MTPA

IRON ORE

Capacity expansion

planned upto 12MTPA

FERRO ALLOY

Capacity expansion

planned upto 225KTPA

NICKEL

Capacity expansion

planned upto 12KTPA

Notes: (1) VAP: Value Added Product; (2) HM: Hot metal

Iron & Steel

▪ Expansion at Bokaro / Goa

▪ Greenfield at Bellary

▪ VAP portfolio expansion

▪ Captive Iron Ore

Current growth project: 

▪ Growth capex of USD 349mn

▪ Doubling HM(2) Capacity to 3 MTPA 

▪ Project completion → FY24

▪ Started mines in Liberia

▪ Reserves and Resources 

Augmentation through Exploration 

▪ Operationalise Goa Mines

▪ New mine acquisition

▪ Charge Chrome plant (CCP) 

Expansion

▪ Mine Expansion

▪ Reserves and Resources 

Augmentation through Exploration

▪ Started Operations

▪ Debottlenecking

▪ Capacity Expansion

▪ Captive Nickel Mine

5.3

5.8

FY23 FY24e

0.7

FY23

67

100-125

FY23 FY24e

Nickel Production (kt)Ferro Chrome Production (kt)Iron Ore Production (mnt)Steel & VAP(1) Capacity (mnt)

1.4
3.00.7

1.0
2.1

4.0

FY23 FY24e

Steel Pig Iron
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Cautionary statement and disclaimer

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

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.

03

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.

02

The views expressed here may contain information derived from publicly available sources that have not been independently verified.01
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