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DISCLAIMER & IMPORTANT NOTICE

This investor presentation (Presentation) has been prepared by Gujarat NRE Coke Limited (Gujarat).
Summary information

This Presentation contains summary information about Gujarat and its activities current as at the date of this Presentation. The information in
this Presentation is of general background and does not purport to be complete. It should be read in conjunction with Gujarat’s other periodic
and continuous disclosure announcements lodged with the relevant Stock/Securities Exchange.

Not financial product advice

This Presentation is for information purposes only and is not a prospectus or offer document, financial product or investment advice or a
recommendation to acquire Gujarat shares and has been prepared without taking into account the objectives, financial situation or needs of
individuals. Before making an investment decision, prospective investors should consider the appropriateness of the information having regard
to their own objectives, financial situation and needs and seek legal and taxation advice appropriate to their jurisdiction. Gujarat is not licensed
to provide financial product advice in respect of Gujarat shares.

Future performance

This Presentation may contain certain statements and projections provided by or on behalf of Gujarat with respect to anticipated future
undertakings. Forward looking words such as, “expect”, “should”, “could”, “may”, “predict”, “plan”, “will”, “believe”, “forecast’, “estimate”, “target”
and other similar expressions are intended to identify forward-looking statements within the meaning of securities laws of applicable
jurisdictions. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements.
These forward-looking statements reflect various assumptions by or on behalf of Gujarat. Accordingly, these statements are subject to
significant business, economic and competitive uncertainties and contingencies associated with exploration and/or mining and/or coke
production which may be beyond the control of Gujarat which could cause actual results or trends to differ materially, including but not limited to
commodity price fluctuations, exploration results, ore reserve and mineral resource estimation, environmental risks, general operating risks,
legislative and regulatory changes, project delay, ability to meet additional funding requirements, factors relating to title to properties,
dependence on key personnel, share price volatility, approvals and cost estimates. Consequently, there can be no assurance that such
statements and projections will be realised. Neither Gujarat, or any of its affiliates, advisers, consultants, agents or any of their respective
officers or employees make any representations as to the accuracy or completeness of any such statement of projections or that any forecasts
will be achieved. Such forward-looking statements only speak as to the date of this Presentation and Gujarat assumes no obligation to update
such information.
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DISCLAIMER & IMPORTANT NOTICE

Additionally, Gujarat makes no representation or warranty, express or implied, in relation to, and to the fullest extent permitted by law, no
responsibility or liability (whether for negligence, under statute or otherwise) is or will be accepted by Gujarat as to or in relation to the accuracy
or completeness of the information, statements, opinions or matters (express or implied) arising out of, contained in or derived from this
Presentation or any omission from this Presentation or of any other written or oral information or opinions provided now or in the future to any
recipient of this Presentation or its advisers. In furnishing this Presentation, Gujarat undertakes no obligation to provide any additional or
updated information whether as a result of new information, future events or results or otherwise. Nothing in this material should be construed
as either an offer to sell or a solicitation of an offer to buy or sell securities.

Investment risk

An investment in Gujarat shares is subject to investment and other known and unknown risks, some of which are beyond the control of Gujarat.
Gujarat does not guarantee any particular rate of return or the performance of Gujarat. Persons should have regard to the risks outlined in this
Presentation.

Not an offer

This Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this
Presentation nor anything contained in it shall form the basis of any contract or commitment. In particular, this Presentation does not constitute
an offer to sell, or a solicitation of an offer to buy, securities in the United States or to any person that is, or is acting for the account or benefit of
any "U.S. person” (as defined in Regulation S under the Securities Act of 1933, as amended (the "U.S. Securities Act")) (“US Person”). This
document may not be distributed or released in the United States or to any U.S. Person. The securities in the proposed offering have not been
and will not be registered under the U.S. Securities Act, or under the securities laws of any state of the United States. Accordingly, the
securities in the proposed offering may not be offered or sold, directly or indirectly, within the United States or to, or for the account or benefit of,
U.S. Persons, except in compliance with the registration requirements under the U.S. Securities Act and any other applicable securities laws or
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S.
state securities laws.



SECTION A

India’s Changing Coking Coal
& Met Coke Scenario
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WORLD STEEL CONSUMPTION TREND
POWERED PRIMARILY BY CHINA
AS THE DEVELOPED WORLD DECLINED, ASIA GREW
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215t Century — China remains the key growth driver
Elephant on the move — India emerges as a growth economy

Steel Consumption (mt)
510 -
480 - World:
2001: 777
e 20065: 1047
380 - 2009:1125
310 -
2680 -
210 - 145 184 166
160 4{ 137 117
110 - g3 15 42
| 17 38 47 35 35 39
60 17 19 23 29
i | [l | e e w .
NAFTA EU27 Japan Russia China India Brazil South  MiddeEast ASEAN
Korea
@B2001 02005 m2003
Source : WSA
NAFTA EU 27 Japan Russia China India Brazil S. Korea ASEAN World
Consumption 137 168 73 30 332 41 19 48 37 1024
(Avg.)
% Share 13% 16% 7% 3% 32% 4% 2% 5% 4% 100%
T — A\
rooiones | 61% -4.1% 4% | 1% ( 16.7‘7) ( B6% ) 14% | 22% | 36% | 47%
N——" N——"




\)QP\L RESOUQO

<
e

SENvironmeS

The current decade belongs to India

India projected to be the fastest growing market
while growth in China would be tapering in coming years
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India’s finished steel consumption trend

SENvironmeNS
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*Annualizing the data till December 2009
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STRONG DOMESTIC DEMAND
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India’s Projected Steel Capacity by 2012-13

Investor Existing | Brownfield | Greenfield | Total by 2013
SAIL 12.84 8.56 - 21.40
RINL 2.90 3.40 - 6.30
TATA STEEL 6.80 3.20 3.00* 13.00*
ESSAR STEEL 4.60 3.90 6.00* 14.50*
JSW STEEL 6.60 4.40 - 11.00
JSPL 2.40 4.80 3.25 10.45
ISPAT Industries 3.60 0.60 - 4.20
Bhusan Power & Steel 1.20 1.60 - 2.80
Bhusan Steel 0.80 2.20 - 3.00
Others & Secondary 31.00 3.20 - 34.20
Total 12.74 35.86 12.25 120.85

Source: ministry of steel

* TATA Steel (Kalinga Nagar-Orissa) and Essar Steel (Paradeep-Orissa) Greenfield projects are likely to be delayed beyond 2012
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Capacity Addition projections till 2015

Projections as per work completed till date of the proposed projects and

MoU signed

Year Capacity Addition (MTPA) Total Capacity (MTPA)
2010 72

2011 7 79

2012 17 96

2013 28 124

2014 20 144

2015 9 153

Source: projects monitor



URGENT NEED FOR COKING COAL TO MEET INDIA’S
PROJECTED STEEL GROWTH

MT
: Increase in Met Coal
2020 Steel increase
Demand by 2020
10%pa 100 61
12%pa 135 84
15%pa 202 132
20%pa 361 226

10%pa will see a doubling of import demand

20%pa increase is equal to current seaborne market for all Met Coal
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India’s domestic coking coal scenario

Although India has large coal reserves it is very short of prime HCC
Domestic Coking coal is:-

High ash

Tends to have poor coke strength

Requires imported high quality HCC

O O O O

Not really suitable for PCI
Production of domestic coking coal has declined since 2004
Coke production has risen by almost 30% since 2004 and is poised to grow

further

The future of India’s coking coal is Imports



Increasing Coking Coal Demand (in MT)

\_

70
60 -
50
40 -
30 -
20 1
10 -

2008

2009 2010F

2011F

2012F

2013F

B Demand of Coking Coal

B Production

Source: Coal Industry Annual Review, CRISIL Research, November 2009, E&Y




\)QP\L RESOUQO

SENvironmeS

FORECAST OF INDIAN COKING COAL IMPORT (IN MT)
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Global Trend in Coking Coal

With increased demand, coking coal supply will find it difficult to
meet demand

Coking coal price too would remain extremely high for some years

China likely to dominate and its offshore mine and corporate
ownership is likely to accelerate. India to follow suit

Australia the major potential source has its own limitations of
logistics & capacity

Real anxiety of availability when seaborne demand breaches
>>400Mt tonnes/year.
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China’s Emergence as a major market

China has become a major importer of coking coal in less than 10 years with major
impact on coking coal trade flows in 2009 which is going to stay for the entire decade

Forecast of Chinese coking coal import for the decade
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\)QP\L RESOUQO

SENvironmeS

Global Coking Coal Demand - 2020

Million Tonnes 2008 m 2010 | 2011 | 2012 | 2015 m

A: Seaborne Hard
Coking

B: Seaborne Semi-
soft/weak

C: Seaborne PClI

Sub-Total SS & PCI
(B+C)

All Met Combined

44

36

80

218

35

32

67

206

48

40

38

249

55

47

102

284

58 65 74

50 57 69

108 122 143

299 335 386

Source: Merlin Trade and Consultancy
Ltd



THE GLOBAL COKING COAL SUPPLY FRONT

Australia remains the major supplier of Coking Coal

But production not likely to increase to match demand -
Infrastructure remains the main bottleneck in further
expansion

Natural disasters like Floods In Queensland which supplies
nearly 60% of coking coal globally further strains the already
scarce market

New locations emerging — Indonesia, Siberian Russia,
Mozambique, Mongolia.

However quality concerns and infrastructure bottlenecks
remain



Sourcing of 400 Mt of Met Coal by 2020 —
Global Scenario

Eastern Russia — Early coal from Elga possible, but >10 Mt plus

would require investment in new port, rail

Indonesia — Transportation & Logistics remain key

concern....Doubts on HCC availability and timing

Mozambique — lots of coal but with promised deadlines unmet,

fails to inspire confidence....... Infrastructure for transportation

not ready

This leaves us with = Canadian & a lot of Australian coking coal



Fundamental trends in Global Met coal supply

* Major challenges exist around infrastructure and cost

* New coal basins are coming on stream but have quality and / or
political factors

* Future coal quality is probably declining in current major
producers

* Future coal costs are likely to be higher than today — with flow
on effect to price

* Key issue for future is - will new supply arrive in time under
strong demand conditions?



Major Coking Coal Supplying Countries to India
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