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Forward looking and cautionary statement JSw

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

This presentation and its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed
by recipients to any other person.

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
JSW Steel Limited (JSW Steel’). Past performance of J[SW Steel cannot be relied upon as a guide to future performance.

The information in this document is being provided by JSW Steel and is subject to change without notice. The information contained in this
document is as of 015 September 2012. Neither the delivery of this document nor any further discussions of JSW Steel with any of the
recipients shall, under any circumstances, create any implication that there has been no change in the affairs of JSW Steel and its
subsidiaries since that date. The document contains statements which constitute “forward-looking statements”. Such forward-looking
statements involve risks, uncertainties and other factors which may cause the actual results, performance or achievements of JSW Steel and
its subsidiaries to be materially different from any future results, performance or achievements expressed or implied by such forward-
looking statements. There can be no assurance that the results and events contemplated by the forward-looking statements contained herein
will in fact occur. None of the future projections, expectations, estimates or prospects in this document should be taken as forecasts or
promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future
projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated
in the document. JSW Steel and its subsidiaries assume no obligations to update the forward-looking statements contained herein to reflect
actual results, changes in assumptions or changes in factors affecting these statements.

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 [SW Steel or any of its subsidiary 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.

Certain information in this presentation, in particular the pro forma financial metrics for the 12 months to June 2012, is based upon
unaudited management accounts.
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JSW Steel — A Decade of Transformational Growth

R

R

% One of the fastest growing steel companies in India
% Consistent value creation over the last decade

+* Continuously looking for newer growth avenues

(Financials in ¥ crores)
Business
Capacity (MTPA)
Production (MnT)
Net Turnover
EBITDA
PAT
Net Worth
Market Cap*
Net Debt /EBITDA
Net Debt/Equity

* As on the end of period.

2004

FY02
1.6
1.27
1,736
281
(351)
268
258
19.87x
20.84x

% Acquired SISCOL(M

-

2002
1.6 MTPA

1. SISCOL: Southern Iron and Steel Company

LTM June 2012

11.0

7.89

36,593
6,518

707

16,856
15,165
2.81x

1.09x

2006

2005
3.8 MTPA

2.5 MTPA
+»Acquired EURO IKON

2012
CAGR <11 MTPA
21%

19%
2011
(o)
35% «*Acquisition of 49.3%
36% stake in Ispat

NM
50%
49%

2010
+*]SW-JFE strategic
- partnership
2009 3.5 MTPA of HSM 11
7.8 MTPA

2008

2007 +»*Iron Ore mines acquired in Chile

4.8 MTPA
+*CRM of 1.0 MTPA
«»Overseas acquisitions in US and Mozambique




JSW Steel — Vision and Pillars of its Growth Strategy }fw

c
2 40 MTPA Crude Steel Production Capacity by 2020
2
Organlc./ Raw Material " Cost Prud.ent
Inorganic ) Value Addition : Capital
: Integration Leadership
Expansion Structure
' Growth via |1 < Targetshare of ' ' % Maintain Net
' organic (e.g., | material assets '  value added ' technologies '\ Debt/EBITDAat |
- ' WestBengaland || (Mozambique, ' productat50% '  (Blast Furnace, <3.25x
8 . Jharkhand) and ‘I Chile, US, Orissa, | | % Strategictie-ups /'@  Corex) 1% Net Debt / Equity
® | inorganic(e.g., ' Jharkhand, ' JVs with leading | ' < Beneficiation 1 at<1.50x
5—; . SISCOL, Ispat) I Bengal) ' industry players '  Plants, Sinter, 1% Dividend policy
' route |1« Target Raw 1 (JFE, Severfield, '@  Pellet 1 of 20% of :
'« Efficient ' material ' Marubeni-ltochu, | | % Use of low grade ||  consolidated
. Brownfield 1 sufficiency (Iron ' Structural Metal '@  raw materials '+ profits
' expansion (e.g., |  Ore—100%; 1 Deck)
' Dolviand ' Thermal Coal— !+ Technology
' Vijaynagar) to ' 100%; Coking '+ collaboration
' increase 1 Coal - 50%) 1 (JFE)
' domestic
. presence ¥ ¥ ¥ A |
© Medium Term: Consolidate as a Leading Domestic Player
S Long Term: Transforms into a Major Global Player .




JSW Ispat — Continuing The Growth Story...

0

Plant under maintenance /
shutdown
Loss making at EBITDA level

Refinancing of existing debt
Rationalizing working capital
funding

Freight synergies and structural
change in marketing strategies

Electricity sourcing from JSW
Energy’s Ratnagiri power plant

Road Ahead

% Cost reduction initiatives:
¢ 55 MW power plant
e Lime calcination plant
 Railway siding

% Cost reduction initiatives

through Amba River Coke:

e 1 MTPA coke oven
e 4 MTPA pellet plant




Capacity 11 MTPA

In the iron ore
rich belt
Freight
advantage on
salesin

Location

Southern India

Technology

Financials

Strong balance

3.3 MTPA

Shore based
Logistically better

placed for sea borne ' .

imports
Freight advantage

on sales in western/ |

central India

Creates scale — catapults JSW Steel to the top league
in Indian steel sector

Propels the merged company amongst top 25 Indian
companies in terms of turnover

Drives Economies of Scale

De-risks single location upstream profile

Enjoys better access to bulks import and finished
steel exports

Increased brownfield expansion capability

PAN India presence

Flexible production processes
Houses most modern steel making technologies
under a single entity

Accelerates absorption of available tax losses
Potential to reduce financing cost




Enhanced Scale

JsSw
Major Indian Steel Players Combined Turnover
(Installed ) capacity in MTPA) (LTM as on June 2012, in T crores)
JSW Steel Post
Merger
N |}
y
sl | e )
/
15w steel | 11.0- -~~~

JSWispat ~ JSWSteel  Pro Forma
i /
/7
Tata Steel [ 9.7
RINL [ 36 /,/ R :
JSW Ispat -3.3 —————————

¢ The combined entity will be

~ amongst top 25 ranked(?
companies in India in terms of

ispL [ 30 |

 turnover
Bhushan Steel J- 2.2

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Leading Integrated Steel Company in India
1. Based on installed capacities in India

2. Based on listed universe
Source: Industry




Enhanced Technological Capabilities JSw

+ Add DRI / BF-BOF to existing steel making technologies
. % Broad base technological capabilities
. % Expand product range

Current Technology Mix Post Merger Technology Mix

Corex - BOF: 1.6 MTPA

DRI / BF - Conarc: 3.3 MTPA Corex - BOF: 1.6 MTPA

JSW Steel

BF - BOF: 9.4 MTPA

I —

JSW Ispat

BF - BOF: 9.4 MTPA

DRI / BF - Conarc: 3.3 MTPA




Superior Pan India Presence

+* Strengthen market reach in Western and Pan India
¢ Leverage each other’s marketing and distribution platforms
¢ Innovative distribution platform - JSW Shoppe
e 360 outlets spread across semi-urban and rural locations

Manufacturing Locations

Dolvi: 3.3 MTPA

® 2 MTPA blast furnaces
® 1.6 MTPA DRI

> Vijayanagar: 10MTPA

® 1.6 MTPA corex
® 8.4 MTPA blast furnaces
® 855 MW power plant

® 3.6 MTPA Twin Shell ConArc {

S

g Kalmeshwar (Downstream)

® 0.325 MTPA GP/GC
® 0.060 MTPA colour coating line

Vasind & Tarapur (Downstream)

® 0.32 MTPA HR Plates

® 0.925 MTPA GP/GC

® (0.276 MTPA colour coating line
® 30 MW power plant

Salem: 1 MTPA

® 1 MTPA blast furnaces
® 0.5 MTPA blooming mill
® 60 MW power plant




Single Location Risk Mitigation JSw

JSW Steel JSW Ispat

Steel making facilities  Vijaynagar (landlocked) Dolvi (shore based)

Iron ore sourcing Local/domestic Imports/domestic

Potential to expand by 6 MTPA Potential to expand by 4
through rationalization of MTPA through rationalization
available land of available land

Brownfield Expansion
optionality

Sale of products Primarily Southern India Primarily Western/Central

+» JSW Steel’s current operations are landlocked
e Dependent upon regular supply of locally available raw material
/

** JSW Ispat has shore based facility

e Gives access to seaborne market and reduces dependence on domestic raw
material supply

s JSW lIspat provides the opportunity for significant brownfield expansion

¢ Diversification of risks




Transaction Structure V. %

Appointed Date % July 1, 2012

¢ Exchange Ratio of 1 share of JSW Steel for every 72 shares of JSW Ispat
+¢ Shares of JSW Ispat held by JSW Steel to be cancelled

¢ For every 1 cumulative redeemable preference share of JSW Ispat, the
holder shall be entitled to receive 1 cumulative redeemable preference
share.

Pre-merger(?) Post-merger
' Retail /
Retail/ Others

Others
15.46%

22.31%

Promoters
35.12%

. Bodies Promoters
Shareholding Comorate 38.05% Bodies
r Dlls Corporate
Pattern - JSW Steel < 20 A 16%
Domestic
Institutions
Flls 4.88%
20.17% JFE Flls JFEO
16.17% 18.61% 14.92%
Closing * Expected to close by 1QCY13

1. Pre-merger shareholding as on June 30, 2012.

12




Scheme of Amalgamation and Arrangement }sw"'
[ Mittals | [ Public | | Promoters | [Promoters ][ JFE ][ Public ]
19.62% aagal | 61.95% 38.05% 35.12% 14.92% 49.96%

v
v ) 46.75% ’ v [ JSW Steel ]
[ JSW Ispat J< { JSW Steel |
Vijaynagar Salem Dolvi
Kalmeshwar Dolvi Vijaynagar Salem Vasind Tam 100%
y
[ wost |
Vasind Tarapur Kalmeshwar

X/

% Kalmeshwar unit of JSW Ispat and Vasind & Tarapur units of JSW Steel to be transferred under the scheme to a
wholly owned subsidiary of JSW Steel Limited

=  All assets and liabilities to be recorded on transfer at respective fair values

X/

% JSW Ispat sans Kalmeshwar to be merged with JSW Steel Limited
=  All assets and liabilities to be recorded on transfer using purchase method of accounting

X/

% On scheme being effective JSW Ispat shall be dissolved without being wound up

1. Wholly owned subsidiary 13




Proforma Financial Information

(All figures in Ecrores, unless stated otherwise) JSW Steel JSW Ispat Pro Forma

(LTM June 2012) (FY ending June 2012)

Net Turnover 36,593 10,724
EBITDA 6,518 1,176
PAT 707 (264)
Net Debt(l) 18,389 6,776
Outstanding Shares (mn) 223.12 2,517
Net Worth 16,856 1,181
Net Debt(l)/ EBITDA 2.81x 5.76x

Net Debt(1)/ Equity 1.09 5.74x

1. Excluding acceptances.




Transaction Timetable }fw

Event Expected date(?)

Approval by Boards of both companies and announcement September 01, 2012
BSE and NSE approval sought September 2012
BSE and NSE approval September 2012
Competition Commission approval sought September 2012
Application to Jurisdictional High Court October 2012
Competition Commission approval December 2012
Scheme documents posted to shareholders of both companies December 2012
JSW Steel - Court Convened Shareholders and Creditors Meetings December 2012
JSW Ispat - Court Convened Shareholders and Creditors Meetings December 2012
High Court approval March 2013
Other required approvals March 2013

Transaction completion March 2013

Targeted Completion by end of the Current Financial Year

1. Indicative timeline




Merger Process Advisors JsSw

Independent % KPMG India Private Limited for JSW Steel

Valuation +* Price Waterhouse & Co. for JSW Ispat

+* Enam Securities Private Limited for JSW Steel

Fairness Opinion

+»* Citigroup Global Markets India Private Limited for JSW Ispat

Legal Advisor % Amarchand & Mangaldas & Suresh A Shroff & Co

16




Thank you




