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Disclaimer
This!presentation!is!strictly!confidential!and!may!not!be!copied,!published,!distributed!or!transmitted.!The! information! in!this
presentation!is!being!provided!by!the!Essar!Oil!Limited!(the!“Company”).!

This!presentation!has!been!prepared!for!information!purposes!only!and!is!not!an!offer!or!invitation!to!buy!or!sell!any!securities,!
nor!shall!any!part,!or!all,!of!this!presentation!form!the!basis!of,!or!be!relied!on!in!connection!with,!any!contract!or!investment!
decision!in!relation!to!any!securities.!

This!presentation!contains!forward"looking!statements!based!on!the!currently!held!beliefs!and!assumptions!of!the!management!
of! the! Company,!which! are! expressed! in! good! faith! and,! in! their! opinion,! reasonable.! Forward"looking! statements! involve!
known! and! unknown! risks,! uncertainties! and! other! factors,! which! may! cause! the! actual! results,! financial! condition,!
performance,!or!achievements!of! the!Company!or! industry! results, to!differ!materially! from! the! results,! financial! condition,!
performance!or!achievements!expressed!or! implied!by!such! forward"looking!statements.!Given!these!risks,!uncertainties!and!
other!factors,!recipients!of!this!document!are!cautioned!not!to!place!undue!reliance!on!these!forward"looking!statements.!The!
Company!disclaims!any!obligation!to!update!these!forward"looking!statements!to!reflect!future!events!or!developments.!

No!offering!of!the!Company’s!securities!will!be!registered!under!the!U.S.!Securities!Act!of 1933,!as!amended!(“Securities!Act”).!
Accordingly,!unless! an! exemption! under! the! Securities!Act! is! available,! the! Company’s! securities!may! not! be! offered,! sold,!
resold,!delivered!or!distributed,!directly!or!indirectly,!in!the United!States!or!to,!or!for!the!account!or!benefit!of,!any!U.S. person!
(as!defined!in!Regulation!S!under!the!Securities!Act).!

Neither!this!presentation!nor!any!copy!of!this!presentation!may!be!taken!or!transmitted!into!the!United!States!or!distributed,!
directly!or! indirectly,! in!the!United!States.!The! information!presented!here! is!not!an!offer!for!sale!within!the!United!States!of!
any! equity! shares!or! any!other! security! of! the! Company.! The! distribution! of! this! document! in! certain! jurisdictions!may! be!
restricted!by! law!and!persons! into!whose!possession!this!presentation!comes!should! inform!themselves!about,!and!observe,!
any!such!restrictions.!

By!attending!this!presentation!you!acknowledge!that!you!will!be!solely!responsible!for!your!own!assessment!of!the!market!and!
the!market!position!of!the!Company!and!that!you!will!conduct!your!own!analysis!and!be!solely!responsible!for!forming!your!
own!view!of!the!potential!future!performance!of!the!business!of!the!Company.!

This! presentation! ! speaks! for! the! quarter! shall! neither! the! delivery! of! this! presentation! nor! any! further! discussions! of! the!
Company!with!any!of!the!recipients!shall,!under!any!circumstances,!create!any!implication!that!there!has!been!no!change!in!the!
affairs!of!the!Company!since!that!date.!



33

Essar!Refinery
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Essar!Global

Essar!Shipping!&!
Logistics!Limited

Essar!Steel!
Holdings!Limited

Essar!Energy!
Holdings!
Limited

Essar!
Communications!!
Holdings!Limited

Essar
Power!Holdings!

Limited

Essar
Projects!!Limited

Essar!Steel!India

20!MTPA!Pelletization!
capacity

Hazira!Steel!Complex

10.0!MTPA!Integrated!
Steel!Plant

Essar!Hypermart

Chain!of!!SteelRetails!
Stores

Essar!Steel!North!
America

Algoma!Steel,!Canada

4.0!!MTPA!Integrated!
Steel!Plant

Minnesota!Steel!Project

6.0!MTPA!Pellet!Plant
1.5!MTPA!Steel!Plant

Essar!Steel!International

P!T!Essar!Indonesia
0.4!mtpa!cold!rolling
Complex

Essar!Oil!Ltd

Upstream
E&P!rights!in!some!of!
valuable!oil!&!gas!blocks!
in!India!and!Abroad
"Mumbai
" Gujarat
! Raniganj
!Jharkhand
"Madagascar*
" Nigeria*
" Vietnam*
!Australia*
!Indonesia*

Midstream
A!!10.5!MMTPA!Refinery!
Complex!being!
expanded!!to!16!MMTPA!
in!Phase"I!&!!expansion!
to!34!MMTPA!in!Phase"II

Downstream
1500!Retail!Outlets

50%!ownership!in!4.0!MTPA!
KPRL!Refinery,!Mombasa!
(under!EEHL)

Vodafone!Essar

80!million!subscribers

ETIPL!(!Towers)

4250!Towers

Indus!Towers!**

World’s!largest!Tower!
Company

100,000!Towers

Essar!Telecom!Retail

Chain!of!1,400!Retail!
outlets

Aegis!" BPO

2nd Largest!BPO!in!India

Essar!Telecom!East!Africa
GSM!Services!in!Kenya

**!Essar!owns!14%

Vadinar!Oil!Terminal

Terminal!facility!of!28!!!!
MTPA!– Liquid!Cargo

EBTL!Hazira

30!MTPA!dry!bulk!port

EBTL!Salaya

10!MTPA!dry!bulk!port

Sea!Transportation

Fleet!of!25!vessels,!DWT!
of!1.40!mn

Essar!Logistics

Owns!and!operates!
transshipment!assets

Essar!Oilfields

A!drilling!company!with!
14!rigs!including!one!
semi"submersible

Essar!Power!Ltd

1015!mw!combined!cycle

Vadinar!Power

125!mw!co"generation

Expansion!by!1200!MW

Essar!Power!!!!!!M!P

1200!mw!coal!based

Essar!Power!Gujarat

1200!MW!coal!based

Essar!Power!Jharkhand

1200!MW!coal!based

Essar!Construction

" Engineering
" Fabrication
" Construction

Fully!geared!to!execute!
turnkey!EPC!jobs!in!India!
and!Overseas

Global!Supplies!FZE!(UAE)!
**
Global!procurement!
company

Project!Management!&!
Consultancy

**!Essar!owns!26%

100% 100% 100% 100% 100% 100%

Essar!Global!Limited

*"Under""transfer"to"EOL
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Overview!&!Performance!Highlights



Essar!Oil!Limited!:!An!Overview
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Marketing
• Well!defined!Distribution!Strategies!with!Products!offtake!agreements!

with!PSUs!for!more!than!!60%!of!production

• Pan!India!Presence!of!1,278!retail!outlets

• Well!positioned!to!capture!petroleum!retail!growth!opportunity

• Developing!strategy!for!international!distribution

Exploration

• Emerging!!as!significant!!player!in!Coal!Bed!Methane!in!India

• Total!CBM!Prognosticated!Resource!~!more!than!8!TCF

• Raniganj!block!to!begin!the!CBM!production!by!March!2010

• Total!Reserves!for!all!the!blocks:!1183!MMBOE

Refining!

• Presently!operating!around!14!MMTPA!capacity!

• Reliability!&!Stability!in!Operation!:!570!Loss!Time!Injury!free days

• Capability!to!meet!New!Products!Specs!in!Indian!Market!(!Effective!from!April,!2010)

• Direct!tie"ups!with!National!Oil!Companies!for!sourcing!of!Crudes

• Expansion!to!16!MMTPA!by!Dec!’10!&!34!MMTPA!by!Dec!’11



High!Capacity!Utilization:!Throughput!3.63!MMT!for!the!QE0909!

2nd!largest!single!site!refinery!in!India:!Annualized!throughput!around!14!MMTPA

Improved!Product!Slate:!Maximization!of!High!Margin!Light!&!Middle!Distillates

Great!Value!Driver :!Sale!of!Gas!from!Raniganj!CBM!block!to!begin!in!Q4!FY10

International!Distribution!Capability: Mapping!!global!market!to!create!distribution!facilities!

Health!&!Safety!:!Installed!Refinery!Integrated!Management!System!&!obtained!ISO!9001!
(Quality),!ISO!14001!(!Environment),!ISO!18001!(!Occupational!Health!&!Safety!in!10!months

Performance!Highlights

Optimization!of!Crude!Mix: Capable!of!handling!all!varieties!(Tough/Sour/Acidic/Wax)!of!
Crudes!
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Financial!Highlights!

P a r t i c u la r s !2 0 0 8 " 0 9 ! !2 0 0 9 "1 0 ! !2 0 0 9 "1 0 !

!Q E 0 9 0 8 ! !Q E 0 6 0 9 ! !Q E 0 9 0 9 !
T h r o u g h p u t ! " !M il l io n !T o n n e s ! !! ! !! !! !3 .3 7 ! ! !! ! !! !! ! !2 .7 6 ! ! ! !! !! ! !! !3 .6 3 !

IN C O M E
In c o m e ! f r o m !o p e r a t io n ! !! !1 4 ,6 9 5 ! ! !! ! !! !!7 , 9 0 0 ! ! ! !! !1 1 ,1 4 4 !
N e t ! In c o m e !f r o m !o p e r a t io n !! !1 3 ,6 3 6 ! ! !! ! !! !!6 , 5 6 6 ! ! !! !! ! !9 ,5 6 3 !
O th e r !I n c o m e !! ! !! !! ! !! !5 5 ! ! !! ! !! !! ! !! !! !4 0 ! ! !! !! ! !! !! ! !4 1 !
T o t a l !I n c o m e ! !! !1 3 ,6 9 1 ! ! !! ! !! !!6 , 6 0 5 ! ! ! !! !! ! !9 ,6 0 4 !

E X P E N D IT U R E
C o s t !o f !G o o d s !S o ld ! ! !! !1 2 ,8 6 1 ! ! !! ! !! !!5 , 8 0 7 ! ! ! !! !! ! !9 ,0 4 0 !
O p e r a t in g !E x p e n d it u r e !! ! !! !! ! !2 7 3 ! ! !! ! !! !! ! !! !2 9 8 ! ! !! !! ! !! !!2 8 4 !
F o r e x !L o s s ! !! ! !! !! ! !! !6 6 ! ! !! ! !! !! ! !( 1 6 6 ) ! ! !! !! ! !! !! (8 0 )
T o t a l !E x p e n d i t u r e s ! !! !1 3 ,2 0 0 ! ! !! ! !! !!5 , 9 3 9 ! ! ! !! !! ! !9 ,2 4 4 !

E B IT D A !! ! !! !! ! !4 9 1 ! ! !! ! !! !! ! !! !6 6 6 ! ! !! !! ! !! !!3 6 0 !
In t e r e s t !& !F in a n c e !C h a r g e s ! !! ! !! !! ! !2 6 8 ! ! !! ! !! !! ! !! !2 8 5 ! ! ! !! !! ! !! !!2 8 9 !
O p e r a t io n a l !C a s h !P ro f i t ! !! ! !! !! ! !2 2 4 ! ! !! ! !! !! ! !! !3 8 2 ! ! ! !! !! ! !! !! ! !7 1 !
D e p r e c ia t io n !! ! !! !! ! !1 8 3 ! ! !! ! !! !! ! !! !1 7 9 ! ! !! !! ! !! !!1 8 3 !
P B T ! !! ! !! !! ! !! !4 1 ! ! !! ! !! !! ! !! !2 0 2 ! ! ! !! !! ! !! (1 1 3 )
T a x ! !! ! !! !! ! !! !1 4 ! ! !! ! !! !! ! !! !! !3 4 ! ! ! !! !! ! !! !! (1 9 )
P A T ! !! ! !! !! ! !! !2 6 ! ! !! ! !! !! ! !! !1 6 9 ! ! ! !! !! ! !! !! (9 4 )
G R M !( U S D /b b l ) !! ! !! !! !6 .5 9 ! ! !! ! !! !! ! !6 .7 4 ! ! !! !! ! !! !4 .0 0 !

Rs.!Crore
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Financial!Highlights

P a r t icu la r s !2 0 0 8 "0 9 ! !2 0 0 8 "0 9 ! !2 0 0 9 "1 0 !

!H Y E0 9 0 8 ! !F Y E 0 3 0 9 ! !H Y E0 9 0 9 !
!T h ro u g h p u t ! " !M il l io n !T o n n e s ! !! !! ! !! !! ! !!5 . 4 3 ! !! ! !! !! ! !!1 1 .9 5 ! ! !! !! ! !! ! !6 . 3 9 !

IN CO M E

In c o m e ! fr o m !o p e ra t io n !! !! ! !! !2 4 ,2 2 9 ! !! ! !! !! !4 1 , 8 5 6 ! ! !! !!1 9 ,0 3 9 !
N e t ! In c o m e !f ro m !o p e r a t io n ! !! ! !! !2 2 ,3 4 6 ! !! ! !! !! !3 7 , 5 5 6 ! !! !!1 6 ,1 2 4 !
O th e r !I n co m e ! !! ! !! !! ! !! !1 0 6 ! !! ! !! !! ! !! ! !!1 4 4 ! !! !! ! !! ! !! !!8 0 !
T o ta l !I n co m e ! !! ! !! !2 2 ,4 5 2 ! !! ! !! !! !3 7 , 7 0 0 ! !! !!1 6 ,2 0 5 !

E X P E N D IT U R E
Co s t !o f !G o o d s !S o ld ! !! !! ! !! !2 1 ,0 2 2 ! !! ! !! !! !3 4 , 2 0 3 ! ! !! !!1 4 ,8 4 6 !
O p e ra t in g !E x p e n d it u re !! !! ! !! !! ! !! !4 0 3 ! !! ! !! !! ! !!1 ,0 3 3 ! ! !! !! ! !! ! !!5 7 7 !
F o re x !L o s s ! !! ! !! !! ! !! !2 1 1 ! !! ! !! !! ! !!1 ,2 6 1 ! !! !! ! !! ! (2 4 5 )
T o ta l !E x p e n d itu re s !! !! ! !! !2 1 ,6 3 6 ! !! ! !! !! !3 6 , 4 9 8 ! ! !! !!1 5 ,1 7 8 !

E B IT D A ! !! ! !! !! ! !! !8 1 7 ! !! ! !! !! ! !!1 ,2 0 3 ! !! !! ! !!1 , 0 2 7 !
In t e r e s t !& !F in a n c e !C h a rg e s !! !! ! !! !! ! !! !4 3 2 ! !! ! !! !! ! !!1 ,0 9 1 ! ! !! !! ! !! ! !!5 7 4 !
O p e ra t io n a l !C a s h !P ro f it !! !! ! !! !! ! !! !3 8 5 ! !! ! !! !! ! !! ! !!1 1 1 ! ! !! !! ! !! ! !!4 5 3 !
D e p re c ia t io n !! !! ! !! !! ! !! !2 9 8 ! !! ! !! !! ! !! ! !!6 5 5 ! ! !! !! ! !! ! !!3 6 3 !
P B T ! !! ! !! !! ! !! !! ! !8 7 ! !! ! !! !! ! !! ! !(5 4 4 ) !! !! ! !! ! !! !!9 0 !
T a x !! !! ! !! !! ! !! !! ! !3 1 ! !! ! !! !! ! !! ! !! !( 3 0 ) ! !! !! ! !! ! !! !!1 4 !
P A T !! !! ! !! !! ! !! !! ! !5 6 ! !! ! !! !! ! !! ! !(5 1 4 ) ! !! !! ! !! ! !! !!7 6 !
G RM !( U S D /b b l) !! !! ! !! !! ! !!9 . 2 5 ! !! ! !! !! ! !! ! !8 . 8 9 ! ! !! !! ! !! ! !5 . 1 8 !

Rs.!Crore



Exploration!&!Production



CB –ON/3

AA – ONN – 2004/3

M

E&P!Asset!Portfolio

Global!Presence!and!Expanding

Ratna!&!R"Series

Nigeria

Madagascar

Australia

Vietnam

Assam!Blocks
CBM,!Raniganj

Mehsana

Indonesia

Mumbai

CBM,!Rajmahal
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Details!of!Blocks!with!Reserve!Estimates

! Reserves!of!Ratna!&!R"series!&!CB"ON/3!!certified!by!Scott!Pickford
! Raniganj!CBM!block!1!TCF!2C!resource!certified by!Netherland!Sewell!&!Associates,!
Inc.!(NSAI),!!!Houston,!USA

#!Net!to!Essar
*Under!transfer!to!EOL

Block Country %"holding Operator
Proven Oil"(MMBoe) Gas"(bcf) Total(MMBoe)

Ratna/"R!Series India 50% Joint 73"""""""""""""""" 45""""""""" 81""""""""""""""""""
CB!ON/3"(Mehsana) India 70% EOL 2"""""""""""""""""" ! 2"""""""""""""""""""""
Raniganj"CBM" India 100% EOL ! 1,000"""" 167""""""""""""""""

Total 75"""""""""""""""" 1,045"""" 250""""""""""""""""
Exploration
OPL"226 Nigeria"* 100% EEPL 160"""""""""""""" ! 160""""""""""""""""
Assam"Block India 100% EOL 10"""""""""""""""" ! 10""""""""""""""""""
MB!OSN!2005/3"(Mumbai) India 50% EEPL ! 185""""""" 31""""""""""""""""""
BLOCK"!"114 Vietnam"* 100% EEPL 1,000"""" 167""""""""""""""""
South"East"Tungkal Indonesia"* 49.50% ! 30"""""""""""""""" ! 30""""""""""""""""""
Rajmahal"CBM India 100% EOL ! 3,214"""" 535""""""""""""""""
NT!P/77"&"P!78" Australia"* 100% EEPL ! ! !

3103"&"3110"
Madagascar"*

100%
EEPL

! ! !
Total 200"""""""""""""" 4,399"""" 933""""""""""""""""
G."Total 275"""""""""""""" 5,444"""" 1,183"""""""""""""

Recoverable"reserve"#

Prognosticated"Resource"("In"place)"#
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Coimbatore

MAHARASHTRA

Udhagamandalam

Anantapur

Bellary

Zahirabad

Raichur

CHANDIGARH

Hoshangabad

DELHI
Gurgaon

JAMMU AND KASHMIR

K
E

R
ALA

Ernakulam

Alappuzha
KAYANKULAM

Kollam

KK08

SURATHKAL

GOA

Karwar

Hassan

Madikeri
Mangalore

Kasargod

KARNATAKA

KOLHAPUR

Pune

Nashik

Ratnagiri
DABHOL

Kudal

TROMBAY
URAN

Alibag

Thane

SILVASSA

Osmanbad

Sangli

Gokak

Bijapur

Bid

Int
er

na
tio

na
l B

or
de

r

GUJARAT

Jaisalmer

Rajkot

Kndla
Mundra

JAMNAGAR

Bhuj
GK ON90/2

HAZIRA (HBJ INTERCONNECT)

Vadodara

AHMEDABAD

Dungarpur

Kheda

Bhavnagar

Godhra

GANDHINAGAR

CB ON1
Udaipur

Palanpur

Ujjain
Devas

Dhar
Jhabua INDORE

Ratlam

Amla

Mandsaur

RAJASTHAN
Jodhpur

Nagaur

Bikaner

JAIPUR

PUNJAB

HARYANA

SRINAGAR

WARDHA Kendrapara

Nagapattinam

Ramanathapuram

TUTICORINTiruneveli

KAKINADA
Rajahmundry

Thanjavur

Nellore

Kanchipuram

Cuddalore

ENNORE
Kolar

Tiruchirappalli
TAMILNADU

BANGALORE

PONDICHERRY
Villupuram

Vellore

ANDHRA PRADESH

Chittoor

Ongole

Garhchiroli
Chandrapur

Guntur

Khammam

Kondapalle
VIJAYAWADA

Kurnool

Mahbubnagar

HYDERABAD

Dundigal

Bidar

Nizamabad

Yavatmal

Adilabad

Eluru Yanam

Uppada

BHUBANESHWAR

Vizianagaram

VISHAKHAPATNAM

Bhawanipatna
Khurda

CUTTACK PARADEEP
Puri

SHIMLA

CHHATISGARH

Banda

Jabalpur
MADHYA PRADESH

Damoh

Betul

Nagpur

(HBJ INTERCONNECT)
GUNA (VIJAIPUR)

BHOPAL

Bina

RAIPUR

Bilaspur

Rewa

Kanpur

Naini Tal

LUCKNOW

Pithoragarh

UTTAR PRADESH

UTTARANCHAL

Shanjahenpur

Faridabad

DEHRADUN
Uttarkashi

Haridwar
Almora

International Border

Jagdishpur

Bokaro

WEST BENGAL

JHARKHAND
Ambikapur

Sambalpur

ORISSA

Gaya

BIHAR

RANCHI

PATNA

Jamshedpur

Medinipur

Baleshwar

Baripada

KOLKOTA

Dhanbad

Madhubani

Maharajganj Darjiling

GANGTOK

ARUNACHAL PRADESH

MANIPUR

AGARTALA

TR
IP

UR
A

M
IZ

O
R

A
M

IMPHAL

AIZWAL

ITANAGAR

SHILLONG

DISPUR

MEGHALAYA
NAGALA

ND

KOHIMA

ASSAM

C o im ba tore

M AH ARASH TRA

U dhag am an dalam

A nantapu r

Be llary

Z ah irabad

R aichur

C H A N D IG A R H

H oshangabad

D EL H I
G urg aon

JAM M U  AND  KASH M IR

K
E

R
ALA

E rnakulam

A lappuzha
K AY AN KU LAM

K ollam

K K 08

S U R A TH K A L

G O A

K arwar

H assan

M adikeri
M anga lore

K asargod

KARN ATAKA

K O LH A P U R

P une

N ash ik

R a tnagiri
D A BH O L

K uda l

TRO M BAY
U RA N

Alibag

Tha ne

S ILV A SS A

O sm anbad

Sangli

G okak

B ijapu r

B id

In
te

rn
at

ion
al 

Bor
de

r

G U JARAT

Jaisa lm er

R a jkot

Kndla
M undra

JAM N A G AR

B huj
G K  O N 90/2

H AZIR A (HB J INT ER CO NNE CT)

Vadodara

A H M E DA BAD

D ungarpur

K heda

B havnagar

G odhra

G A N D H IN A G AR

C B  O N 1
U da ipur

P ala npur

U jja in
D evas

D har
Jhabua IN DO RE

R atlam

A m la

M andsaur

RAJASTH AN
Jodhpur

N agaur

B ikaner

JA IPU R

PU N JAB

H ARYAN A

S R IN A G A R

W A RD HA Kend rap ara

N agapattinam

R am anathapuram

TU TICO R INT iruneveli

K AK IN ADA
Rajahm undry

T hanjavu r

N ello re

Kanchipuram

Cud dalore

E N N O RE
Ko lar

T iruchirappalli
TAM ILNAD U

B AN G A LO RE

P O N D IC H ER RY
V illupu ram

Vellore

AND H RA PRAD ESH

C hittoor

O ngole

G arhchiro li
C hand rapu r

G untur

K ham m am

Kondapalle
V IJA Y A W AD A

K urnoo l

M ahbubnagar

H Y DE RA BAD

D und igal

B idar

N izam abad

Y ava tm a l

A dilabad

E luru Yana m

Upp ada

B H U BA N E S H W A R

Viz iana garam

V IS H A KH AP A TNAM

B haw anipatna
K hurda

CU TTA CK P AR AD EE P
P uri

SH IM LA

CH H ATISG ARH

B anda

Jabalpur
M AD H YA PRAD ESH

D am oh

Be tu l

N agpur

(H B J IN TE R C O NNE CT)
G UN A  (V IJA IPU R)

BH O P AL

B ina

R A IP U R

B ilaspur

R ew a

K anpu r

N ain i Tal

L U C K N O W

P ithoragarh

U TTAR PRAD ESH

U TTAR ANCH AL

S hanjahenpur

Farid abad

D E H R A D U N
U ttarkashi

H a ridw ar
A lm ora

In ternational Border

Jagd ishpur

Bokaro

W EST B EN G AL

JH ARKH AND
A m b ikapur

S am ba lpur

O RISSA

G aya

B IH AR

R A N C H I

P A TN A

Jam shedpur

M edin ipur

B aleshw ar

B aripada

K O LK O TA

D hanbad

M adhubani

M ahara jganj D arjiling

G AN G TO K

ARU N AC H AL PRAD ESH

M ANIPU R

A G A R TA LA

TR
IP

U
RA

M
IZ

O
R

A
M

IM P H A L

A IZW AL

IT A N AG AR

S HILL O NG

D IS P U R

M EG H ALAYA
NAGALAND

K O H IM A

ASSAM

Mehsana!CBM!Block

Raniganj!CBM!Block

CBM!Resource!estimate!
(NSAI)!3.1!TCF

Rajmahal!CBM!Block

First!cut!CBM!Resource!
(DGH)!– 3.2!TCF

CBM!Projects!– Location!&!Resources

Emerging!as!a!significant!player!in!CBM!segment!in!the!Country
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Raniganj!Coal!Bed!Methane!(CBM)!Block

! Phase"– I": 15"CBM"production"test"wells"drilled;"gas"flow"started

! Development"Plan for"drilling"of"500"wells"to"be"submitted"to"DGH"by"mid"November"

! Deployment" of" innovative" techniques (combination" of" water!well" &" air" drilling)" for"

development"of"Production"test"wells"at"Raniganj,"which"saves"drilling"cost"upto"40%.

! Certification"of"1"Trillion"Cubic"Feet" (TCF) of" recoverable"gas"at"Ranjganj"Block"as"per"

Netherland"Sewell"&"Associates, Inc."(NSAI),"Houston,"USA.

! Air"drilling"rigs and"other"critical"equipment"will"be"owned"by"the"Company

! Achieved"significant"progress" in"building" infrastructure"&" laying"pipelines in"the"region"

for"transporting"CBM"to"the"local"market.

! CBM"sales as" trial"production"planned"by"end"Mar"2010"and" significant"production" is"

expected"by"Dec"2010.

! Financing : Financial"closure"expected"to"be"achieved"in"Dec"09."

! Gas" price" approval" from" GOI :" Proposal" submitted" to" MOPNG," approval" expected"

shortly
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Raniganj!Coal!Bed!Methane!(CBM)!Block

! Talks" with" PSUs" &" State" Govt"

undertakings"in"progress.

! Pipeline" construction" option" to"

Kolkata"being"examined.

6.0"MMSCMDHousehold,""

industrial"and"CNG"

customers

Kolkata"Region

In"the"vicinity3.0"MMSCMDFertilizer"Plant

16” inch"pipeline"under"construction0.35"MMSCMDLocal"consumersDurgapur""Region

Evacuation!plan!For!CBM

PC!pump!running!at!EDT"4A Surface!Facilities!!with!Gas!Flaring!at!EDT"4A
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Gujarat!CBM:!Mehsana!Oil!&!Gas!Block

CBM!
Feasibility!
Studies

: Three" Prospects" A," B" &" C" having"
good" CBM" resource" potential"
identified.

Pursuing" for" rights" to" do"
simultaneous" Oil" &" Gas" and" CBM"
exploration"in"the"Block"area"adding"
some" CBM" Prospective" contiguous"
area"to"the"southwest."

Policy"awarding"simultaneous"rights"
is" under" active" consideration" by"
GOI.

:CBM!Rights

Permission" exists" to" conduct" R&D"
activities"for"CBM"in"CB!ON/3

:CBM! R&D!
Permission

CB!ON/3"Oil"&"Gas"PSC"block.:Block
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New!Award!from!CBM!IV!Bid!Round:!
Rajmahal!CBM!Block!RM(E)!" CBM"2008/IV

! Essar" is" announced" winner" of" the" Rajmahal"

Block" at" the" closing"of CBM" IV" bid round" on"

12th October"2009"by"DGH."

! The"block"is"in"the"vicinity"(100"km."approx)"of"

Essar’s" Raniganj" CBM," thereby" bringing"

operational" synergies" and" sharing" of"

compression"infrastructure.

! DGH"estimate"indicates"Rajmahal"to"be"a"very"

good" CBM" resource"with" 3.2" TCF" of" in!place"

resource.

! Upon" award" and" signing" of" CBM" contract,"

Essar"plans"to"pursue"effective"work"programs"

to" get" fix" on" the" CBM" reservoir" parameters"

during"the"exploration"phase.
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Ratna!&!R"Series!Development!Fields

! Location: 90"km"South"West"of"Mumbai"in"the"petroliferous"region"of"Bombay"High,"Bassein,"
Heera"and"Neelam"fields.

! Area: Aerial"extent"of"~"1,000"Sq"Km"with"45!50"meters"average"water"depth

! Work!Done!so!far: 38"exploration"and"10"development"wells"drilled"previously"by"ONGC

! Reserve: 2P"reserves"of"161"MMBOE"certified"by"independent"Reservoir"Consultant"firm"Scott"
Pickford,"UK

! PSC/JOA"and"off!take"agreements"for"this"block"are"concluded"but"yet"to"be"signed."We"expect"
execution"by"June"2010.
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CB-ON/3 – Mehsana (Onshore)
• Participating!Interest: Essar"– 100%"(70%"with"ONGC,"30%"is"on"back!in"rights"on"discovery)

• Location: in"the"petroliferous"Cambay"basin"of"Gujarat,"India"having"a"string"of"discoveries

• Area: 145"Sq"Km

• Work!Done: 6"oil"wells"(discoveries)"in"the"block"by"Essar

• In!place"resources:"9.96"MMBOE,"2P"reserves"of"2.7"MMBBL
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OPL!226!– Nigeria
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! OPL"226"was"awarded"to"EEPL"for"exploration

! Considerable" work" done" by" former" operators."
Block"is"covered"by"698"sq"km"of"3D"seismic"&"six"
wells"were"drilled"earlier

! All"six"wells"have"presence"of"gas"zones.

! Last"well"Noa!1,"drilled"in"2001,"has"both"oil"and"
gas"zones.

! Previous" operator" Solgas" submitted" " a"
development" plan." 2P" reserve" in" Noa" is"
estimated" at" 67.9"MMBOE." Block" also" has" gas"
upside.

! PSC"is"expected"to"be"signed"by"Dec"09".

! Essar"has"mandated"NSAI,"Houston" to"estimate"
and" certify" reserves" before" undertaking"
exploration"and/or"development"in"the"block.



Refinery!:!Operation!Snapshot
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High!Capacity!Utilization

! Processed!!3.63!Million!Ton!as!against!3.37!Million!Ton!in!corresponding!
previous!quarter!(!Annualized!capacity!utilization!around!14!MMTPA)!

Annualised"on"the"basis"of"365"days"in"a"year

128%

123%

129%

138%

134%

115%

120%

125%

130%

135%

140%

QE0908 HYE0908 QE0609 QE0909 HYE0909

Capacity!Utilization
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Crude!Optimization

! Processed!more!than!24!types!of!crudes!during!the!Quarter!including!ultra!heavy!&!
tough!crudes!i.e.!Merey,!Eocene,!Leona,!Forozan!Blend!etc.!

! Avg.!API!(Density)!– 32.6!,!Avg.!Sulphur!%!– 1.50!and!Avg.!TAN!– 0.30

64% 66%

36% 38% 30% 34% 33%

62% 70% 67%
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Product!Slate!Flexibility
Consistent!Optimization!of!Product!Basket

! Optimised!production!of!Middle!&!Light!!Distillates!– High!margin!segment

! Heavy!Distillates!includes!positive!margin!Bitumen!converted!from!low!margin!FO.

34.7% 33.9%
26.0% 25.4% 25.5%

44.9% 44.0%
51.5% 51.0% 51.3%

20.4% 22.2% 22.5% 23.6% 23.2%

0%
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20%

30%

40%

50%

60%
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80%

90%

100%

QE0908 HYE0908 QE0609 QE0909 HYE0909

Heavy!Distillates Middle!Distillates Light!Distillates

High!
Margin
Segments



29% 29%

12%
24% 19%

66% 66% 64% 64% 64%

5% 5% 11% 6% 8%
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Sales!Analysis

! Higher"Export"due"to"better"price"realization"compare"to"Domestic"Market

! Captured"11.48%"Market"Share"in"Bitumen"in"Domestic"Market

! Permission"received"from"AAI"for"putting"up"mobile"ATF"refueling facilities"at"three"airports

71%

81%
76%

88%

71%



Pan!India!Presence!with!Flexible!
Business!Model
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1

o First!private!company!in!India!to!enter!petro!
retailing! sector! (2003)! through! a! franchisee!
model!(!capex!investment!by!Dealers)

o Arrangement! with! PSUs! ! for! offtake! of!
Products!from!upcountry!locations

o Focus! on! Gujarat! &! Western! India! Market!
due!to!Sales!Tax!benefit!&!logistic!advantage

o Expansion! of! Retail! outlets! to! 1500! ! by!

March,!2010!from!existing!1278!outlets

o Retail! Business! vulnerable! to! Oil! Price!
Movement!



28

GRM!:!Peer!Comparison
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Refinery!:!Expansion!Project



Expansion!Imminent!with!High!ROI

! 100%!Basic!Engineering!completed!&!78%!Detailed!
Engineering!completed

! Progressive Mechanical!Completion!of!Units!will!be!
achieved!in!Quarter!ending!Dec!2010!&!Mar!2011

! Project!cost!of!$!1,560!Mn;!Financing!tied!up!

! Complexity!enhancement!from!6.1!to!11.8

Phase!I

Phase!II

" Expansion!to!16!MMTPA
" Complexity!

enhancement!to!11.8!
from!6.1

" Expansion!to!34!MMTPA!
(18!MMTPA)

" Completion!targeted
by!Dec!‘11

! Large!brownfield!expansion!at!marginal!capex!of!

~$870/complexity!bbl!(Project!cost!of!$!4,440!Mn)

! 12.8!Complexity,!size!and!scale!benefits!increase!

competitive!advantage

! Timing!of!commissioning!to!match!market!dynamics

! Anchor!demand!load!from!domestic!market



Ramping!Up!Capacity!to!34!MMTPA!with!
Complexity!12.8

Period Planned Today December!2010 December!2011

Particular Base!Refinery Operational!Refinery Phase!– I Phase!– II

Refinery!Details

12.8!Complexity
34.0!MMTPA

11.8!Complexity
16.0!MMTPA

6.1!Complexity
14.0!MMTPA

6.1!Complexity
10.5!MMTPA

API!(Density)!Avg. 35.5 32.0 24.8 24.0

Sulphur!%!Avg. 2.0% 2.0% 3.0% 3.0%

Product!Grade Upto!Euro!III Upto!Euro!III!/!IV EURO!IV!/!V
EURO!V/US!spec/

CARBS



Expansion!to!Provide!Crude!&!
Product!Flexibility
# Conversion"of"entire"negative"margin"FO"into"high"value"added"products"and"Pet"Coke

# Enhancing"ability"to"process"Tough"and"Sour"Crude"

# Building"higher"flexibility"between"light"and"middle"distillates

# Flexibility"to"produce"petrochemical"feed"stock

# Euro"IV"&"V"grade"at"87%"in"MS"pool"and"78.4%"in"HSD"pool

6.4 6.2
1.3

10.9 10.9

7.9

8.4
1.5

3.8

8.3

4.8

4.2
5.3

15.7
25.1

7.3

23.6

2.8
8.1

44.138.1

39.3

16.0
Gasoline

Diesel

Fuel!&!Loss!
Residue

Others

ATF!/!SKO
LPG/Naphta

Fuel!Oil

14!MMTPA!(1)

(6.1!NCI)!
34!MMTPA!(1)

(12.8!NCI)
16!MMTPA!(1)

(11.8!NCI)!

Note:!Others!include!bitumen,!sulphur!and!HDT!VGO.!!(1)!!Expected!and!could!change!from!time!to!time!depending!on!market!dynamics

Product!Slate!as!%!of!!total

Gasoline:!9.6!MMTPA

Diesel:!12.2!MMTPA

Expected!Substantial!Increase!
in!Gross!Refining!!Margins

Petcoke

Euro!III
13.0%

Euro!IV
37.0%

Euro!V
49.9%

Euro!III
21.5% Euro!V

31.2%

Euro!IV
47.2%

Propylene



16MMTPA!Expansion!on!Track:!
Overall!37%!completed

Q4"CY"‘09 Q2!CY!’10 Q3!CY!‘10

" All""Basic"Engineering"
Completed"

" Short"/"Long"Lead"items’
Datasheets"issued
for"procurement

" Model"review"completed
" Drawings"released"major"

civil"works"in"ISBL"units.
" Structural""steel"and"under"

ground"piping"drawings"
issued.

" All"long"lead"items"ordered
" Balance"items"to"be"

ordered"by"Q4"CY"‘09
" Bulk"material"from"model"

review""released"for"
ordering"and""30"%"
materials"ordered.

" Delivery"of"piping"materials"
commenced"from""Q3"CY"
’09.

" OSBL"pipe"rack"is"advanced"
stage"and"released"partly"for"
piping"erection.

" ISBL"Pipe"rack"concreting"
nearing"completion.

" 130,000"M3 of"concreting"
completed"out"of"370,000"M3

" 1500"MT"Structural"Steel"
fabricated"&"700"MT"erected

" 12,650"MT"of"Tankage
work"completed

Basic!
Engineering

Detailed!
Engineering

Procurement Construction

78% 53% 18%100%



Well!defined!financing!plan!with!!Marginal!
Project!Capex

Project!CostProject!Cost USD!MnUSD!Mn

Phase!I 1,560

Phase!II 4,440

Total!Cost 6,000

Phase!I!(Dec!Phase!I!(Dec!‘‘10)10) USD!MnUSD!Mn

Equity!/!Internal!Accruals 640

Debt 920

Total!Cost 1,560

Financial!Closure!to!be!completed!by!2H!FY10Financial!Closure!achieved

Phase!II!(Dec!Phase!II!(Dec!‘‘11)11) USD!MnUSD!Mn

Equity!/!Internal!Accruals 1770

Debt 2670

Total!Cost 4,440



E."Africa

Vadinar"
(34"MMTPA)

N."EuropeUK

USEC

Singapore
/"S.E."Asia

Australia

Refinery

Terminal

International!Distribution!Strategy!at!
34!MMTPA

Med
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Optimum!Capacity!Utilization

High!Complexity;!Crude!and!
Product!Flexibility

Anchor!Load!from!!Domestic!
Market

Upside!from!E&P

Ability!to!Leverage!Group!
Resources!

Expansion!to!34!MMTPA!at!
marginal!capex

Optimum!Capacity!Utilization

High!Complexity;!Crude!and!
Product!Flexibility

Anchor!Load!from!!Domestic!
Market

Upside!from!E&P

Ability!to!Leverage!Group!
Resources!

Expansion!to!34!MMTPA!at!
marginal!capex

Essar!Oil!– Value!Pillars



Investor!Relations!:!Contact!Detail

Neeraj!Gupta

Executive!Director!– Capital!Market!&!Investor!Relations

Essar!Group

Direct!!:!91!22!6660!1408

Mobile!:!91!98197!30289

Email!:!neeraj.gupta@essar.com

Vinod!Jain

General!Manager

Essar!Oil!Limited

Direct!!:!91!22!6660!1245

Mobile!:!91!98197!30134

Email!:!vinod.jain@essar.com



Fiscal!Advantage:!
Sales!tax!deferral,!Income!tax!benefits!

# Income!Tax!Benefit

• 100%"income!tax"exemption"on"refinery"profits"for"seven"years"under"section"80!IB

• 100%"income"tax"exemption"also"available"to"Trail"– II"(18"MMTPA)"of"Expansion"Project

# Sales!Tax/VAT!Deferral!Benefit!

• Sales"Tax"Deferment"benefit"of"approx."US$1,800"million

• Huge"benefits"in"terms"of"NPV"and"Cash"Flow"availability

– Deferment"upto"August"2020"or"exhaustion"of"limit,"whichever"is"earlier

– Repayment"in"six"equal"annual"installments"thereafter

– Gujarat"High"Court"has"given"a"decision"in"favour"of"company"for deferment"of"sales"

tax"collection

– Gujarat"government"preferred"an"appeal"before"the"Supreme"Court"against"the"order"

of"Gujarat"High"Court

• Presently,"the"Company"is"availing"the"deferment"benefit

(1)!!For!refinery!commissioned!by!May!!2008


