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Sirls,

Sub.: Qutcome of the Board Meeting held on 15" January, 2013

This is to inform you that at a meeting of the Board of Directors of the Company held today, 15"
January, 2013, the following business was transacted:

1. Appointment of Mr. R Sudarsan as Nominee of LIC of India

Appointment of Mr. R Sudarsan as Nominee of LIC of India in place of Mr. V K Sinha was noted.

2. Unaudited Financial Results for the quarter ended 31* December, 2012

The Unaudited Financial Results for the quarter ended 31*' December, 2012, were adopted. The
advertisement to be published in this regard is enclosed.

Also enclosed is a copy of the Limited Review Report dated 15" January, 2013 received from the
Statutory Auditors, M/s. Deloitte Haskins & Sells, Chartered Accountants, Ahmedabad in respect
of the said Unaudited Financial Results of the Company.

3. Press release on Unaudited Financial Results for the quarter ended 31 December, 2012

Enclosed please find the press release being made to the media on the Unaudited financial
results for the quarter ended on 31* December, 2012.

Kindly acknowledge receipt.
Thanking you,

Yours faithfully
for ESSAR OIL LIMITED

Z1aNNVY
/ /‘"

SHEIKH S SHAFFI
COMPANY SECRETARY

cc: 1) National Securities Depository Ltd.
2) Central Depository Services (India) Ltd.
3) IDBI Trusteeship Services Ltd., Debenture Trustee
4) Overseas Depository to GDS, The Bank of New York Mellon
5) Datamatics Financial Services Ltd., Transfer Agent.
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Essar Oil Limited
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Gujarat

Limited review report on the ‘Standalone unaudited financial results for the quarter and nine months ended on
December 31, 2012’ of Essar Qil Limited.

i

We have reviewed the accompanying statement of ‘Standalone unaudited financial results for the
quarter and nine months ended on December 31, 2012’ (“the Statement”) of Essar Qil Limited (“the
Company”). This Statement is the responsibility of the Company’s Management and has been approved
by its Board of Directors. Our responsibility is to issue a report on these financial results based on our
review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity issued by the
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review
to obtain moderate assurance as to whether the statement is free of material misstatements. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and accordingly we do
not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement of unaudited financial results prepared in accordance with the
accounting standards referred to in Section 211 (3C) of the Companies Act, 1956 and other recognised
accounting practices and policies has not disclosed the information required to be disclosed in terms of
Clause 41 of the Listing Agreements with stock exchanges including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Further, we also report that we have traced the number of shares as well as the percentage of
shareholdings in respect of aggregate amount of public shareholdings, pledged /encumbered shares
and non-encumbered shares of promoter and promoter group shareholders’ in terms of Clause 35 of the
Listing Agreements and the particulars relating to undisputed investor complaints from the details
furnished by the Management, based on the information received from the Registrars of the Company.

For Deloitte Haskins & Sells
Chartered Accountants
(Registration No. 117365W)

A

e
ZRD. Kamat
Partner

Mumbai, January 15, 2013 Membership No. 36822
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Regd. Office : Khambhalia Post, Post Box No. 24, Dist. Jamnagar - 361 305, Gujarat. E-mail ; eolinvestors@essar.com
Standalone Unaudited financial results for the Quarter and Nine months ended on December 31, 2012

PART | (T in Crore)
Sr. |Particulars Quarter ended on Nine Months ended on Year ended on
No. 31-12-2012 30-08-2012 31-12-2011 31-12-2012 31-12-2011 31-03-2012

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
(Refer note 2) (Refer note 2)
1 |Income from operations
a) Net sales / income from operations (Net of excise duty & VAT) 23,817 20,963 12,851 64,773 40,735 58,248
b) Other operating income 65 60 18 155 59 88
Total income from operation (net) 23,882 21,023 12,869 64,928 40,794 58,336
2 |Expenses
a) Cost of crude and natural gas consumed 20,689 20,912 10,967 60,382 36,670 52,895
b) Purchase of traded goods 263 180 615 568 1,870 1,957
¢) {Increase) / Decrease in stock of finished goods and work-in- 826 (1.306) 137 ) (256) (988)
progress
d) Consumption of fuel 194 160 3 642 224 444
e) Employee benefits expenses 48 46 37 139 103 134
f) Selling and marketing expenses 156 133 95 402 300 400
g) Depreciation / Amortisation 327 326 189 an 553 762
h) Foreign exchange loss / (gain) 345 (439) 252 676 21 626
i) Other expenses 294 300 345 896 865 1,192
Total expenses 23,142 20,312 12,640 64,205 40,050 57,422
3 |Profit from operations before other income, finance cost and
excsplional tems (12) 740 711 229 723 744 914
4 |Other income 174 132 72 400 366 425
5 :;:2;::::;1{:;1:%::;”'"” before finance cost and 944 843 301 1123 1410 1339
6 |Finance cost 882 738 354 2,504 956 1,387
7 |Profit/ (Loss) from ordinary activities after finance cost but
before :xcepiional items (g(i} 32 105 (53) (1,381) 154 (48)
8  |Exceptional items - - 4,015 . 4015 1,237
9  |Profit/ (Loss) from ordinary activities before tax (7-8) 32 105 {4,068) (1,381) (3,861) {1,285)
10  [Tax expense - - (82) - (178) -
11 |Net profit/ (Loss) from ordinary activities after tax (9-10) 32 105 (3,986) {1,381) {3.683) {1,285)
12  |Paid up equity share capital (Face value : T 10/- per share) 1,366 1,366 1,366 1,366 1,366 1,366
13 |Reserves excluding revaluation reserves as per Balance Sheet of
previous accounting year 799
14 |Earnings per share before and after extraordinary items (in I)
-Basic (Not Annualised)* 0.23 0.77] (29.19) (10.1%) (26.97) (9.41)
- Diluted (Not Annualised)* 0.2 077 (29.18) (10.19) (26.97) (9.41)
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PART Il

Sr. Quarter ended on Nine Months ended on Year ended on
No. Particulars 31-12-2012 30-09-2012 31-12-2011 3112-2012 31-12-2011 31-03-2012
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
(A) [PARTICULARS OF SHAREHOLDING
15 |Public shareholding:
Number of shares 137123373 | 137,123,373 | 137,123,373 | 137,123373| 137,123,373 137,123,373
Percentage of shareholding 10.04% 10.04% 10.04% 10.04% 10.04% 10.04%
16 |Promoters and promoter group shareholding
a) Pledged / Encumbered
- Number of shares 187,338,627 | 452527407 | 444,661495| 187,338,627 | 444,661,495 452,527,407
- Percentage of shares (as a % of the total shareholding of
promoters and promoter group) 15.25% 36.83% 36.19% 15.25% 36.19% 36.83%
- Percentage of shares (as a % of the total share capital of the
company) 13.72% 33.14% 32.56% 13.72% 32.56% 33.14%
b) Non-encumbered
- Number of shares 1,041,205,086 | 776,016,306 | 783,882,218 | 1,041,205,066 | 783,882,218 776,016,306
- Percentage of shares (as a % of the total shareholding of
promoters and promoter group) 84.75% 63.17% 63.81% 84.75% 63.81% 63.17%
- Percentage of shares (as a % of the total share capital of the
company) 76.24% 56.82% 57.40% 76.24% 57.40% 56.82%
Particulars Quarter ended on 31-12-2012
(B) |INVESTOR COMPLAINTS
Pending at the beginning of the Quarter Nil
Add: Received during the Quarter 306
Less: Disposed of during the Quarter 299
Remaining unresolved at the end of the Quarter 7
Segment wise Revenue, Results & Capital Employed :
(T in Crore)
Sr. Quarter ended on Nine Months ended on Year ended on
No. Particulars 31-12-2012 | 30-09-2012 | 31-12-2011 3112-2012 | 31-12-2011 31-03-2012
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1  |Segment Revenue
Refining including expansion and marketing 23,879 21,019 12,871 64,918 40,795 58,333
Exploration and production activities 2 4 2 10 10 13
Unallocated 7 2 0 10 0 4
Total 23,888 21,025 12,873 64,938 40,805 58,350
Less : Inter-segment revenue - : % : . =
Net Sales / Income from operations 23,888 21,025 12,873 64,938 40,605 58,350
2 |Segment Results Profit | (Loss) before interest and tax
Refining including expansion and marketing 4599 494 (3,794) {19) (3,289) (112)
Exploration and production activities {2) {2) (2) {5) {5) (6)
Unallocated (12) (27) (52) (94) {154) (210)
Total 485 465 (3,848) (118) (3.448) (328)
Less: Interest expenses 621 490 288 1,653 768 1,368
Add : Interest income 168 127 68 386 320 376
Add - Profit on sale of Investments 0 2 0 3 8 8
Add - Reversal of old liabilities / excess accrual / Credit balances ‘
writtern back 0 ! ' 2 2
Total Profit / (Loss) before Income tax 32 105 (4,068) (1,381) {3,861) (1,285)
3 |Capital employed (Segment assets - Segment liabilities)
Refining including expansion and marketing 23,102 22,622 19,525 23,102 19,525 18,365
Exploration and production activities 1,964 1,669 1445 1,964 1,115 1,226
Unallocated 764 705 638 764
25,830 24,996 21,278 25,830
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The company achieved the highest ever throughput by processing 5.14 MMT (Million Metric Tonnes) of crude during the quarter. The throughput for respective periods arel

as under:

— Quarter ended on Nine months ended on Year ended on
31122012 [ 30-09-2012 | 31-12-2011 | 31-12-2012 | 31-12:2011 31-03-2012

Throughput (in MMT) 514 507 2.81 14,69 9.4b 13.50

*Throughput marginally lower due to a planned shutdown undertaken for tie-in new units to expand the refining capacity to 18 MMTPA apart from routine maintenance.

Results for the quarter and nine months ended December 31, 2011 above are as published pursuant to Clause 41 of the listing agreement. Had the Company revised the
results for the quarter and nine months ended December 31, 2011 in line with the reopened / revised financial statements for the financial years 2008-09 to 2011-12 which|
were approved by the shareholders in their meeting held on December 20, 2012, the results would have been as under:

X in crore)
I Quarter Ended on Nine Months ended on
Particulars 3112:2011 31122011
Profit / (Loss) from ordinary activities after finance cost but before exceptional items (53) 154
Less: Exceptional items 308 831
Profit / (Loss) from ordinary activities before tax (361) (677)
Less: Tax expense = -
Net profit / (Loss) from ordinary activities after tax (361) (677)
Eamings per share before and after extraordinary items (in %)
-Basic (Not Annualised) (2.65) (4.96)
- Diluted (Not Annualised) (2.65) (4.96)

Previous periods' figures have been regrouped / rearranged, wherever considered necessary.

The above results have been reviewed by the Audit and Governance Committee and approved by the Board of Directors at their respective meetings held on January 15,
2013 at Mumbai.

By Order of the Board
For Essar Oil Limilgd

Place : Mumbai (  Lalt Kumar Ginta
Date :January 15, 2013 "* Managing Dir nd Chief Executive Officer

Please register your e-mail address with the Company to receive communications including Annual Reports electronically. To register, kindly visit the
Company’s website at www.essar.com or write to eolcommunications@essar.com
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ESSAR OIL UPGRADED REFINERY REPORTS STRONG FINANCIALS

Key Highlights for Q3FY13 Vs Q3FY12

* Current Price Gross Refining Margin up 350% to $9.75/bbl Vs $2.82/bbl

e EBITDA up 8 times to Rs 1,242 crore, from Rs 148 crore

* Gross revenues up 86% to Rs 25,909 crore

* PAT at Rs 32 crore Vs loss of Rs 362 crore

* Refinery operation at 20MMTPA fully stabalised - throughput at 5.14MMT, up 83%
e 2.8 times increase in processing of Ultra Heavy Crude to 67% Vs 24%

* Middle and Light distillate up at 85% of product slate, compared to 69%

* Production at Raniganj CBM block at ~55,000 scmd; block development program put on
fast track; 120 wells drilled

Mumbai, January 15, 2013: Essar Oil, India’s second largest private refiner and part of UK listed
Essar Energy plc, today reported Current Price Gross Refining Margin of $9.75 per barrel, for the
October-December 2012 quarter (Q3FY13), up 350% compared to $2.82 per barrel in Q3FY12
reflecting the higher complexity benefits post completion of expansion and optimization
projects. The gross revenues for Q3FY13 stood at Rs 25,909 crore, up 86% over Rs 13,897 crore
reported in Q3FY12; while EBITDA was up 8.4 times at Rs 1,242 crore compared to Rs 148 crore
in Q3 FY12. Profit After Tax for the quarter was at Rs 32 crore versus a loss of Rs 362 crore in the
same period last year.

The Vadinar Refinery, at 20 MMTPA capacity and 11.8 complexity, is India’s second largest single
site refinery and amongst the most complex globally for a facility of this scale. During the
quarter, Vadinar Refinery processed 5.14 MMT of crude, up 83% over Q3FY12 (during the
corresponding quarter last year, the refinery had a 22-day shutdown, as a part of a scheduled
35-day planned shutdown for maintenance and synching of new units). The refinery is now

functioning at over its nameplate capacity of 20 MMTPA with all units stabilized.
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Share of Ultra Heavy Crude in the refinery’s crude diet rose almost three fold to 67% from the
corresponding quarter last year and production of valuable Middle and Light distillates improved
to 85% of the refinery’s product slate from 69% over the same period last year. Heavy and Ultra
Heavy Crude constituted 84% of the refinery’s crude diet during the quarter, against 74% in

Q3FY12.

Talking on the results, Mr. LK Gupta, EOL’s Managing Director and CEO said: “Our Vadinar
Refinery has demonstrated excellent operating performance during the quarter post completion
of its expansion & optimization projects. With the differential of Heavy and Ultra Heavy crude
price widening over the lighter variety, complex refineries like us, who on one hand are able to
process lower price Ultra Heavy and Heavy Crude and yet produce high value products, are
realizing the gains of higher complexity. Going forward, we will continue to optimize our crude

diet and product slate further to improve our earnings, creating greater stakeholder value.”

Mr. Suresh Jain, CFO, Essar Oil said, “With CP GRM continuing to remain firm, the company has
witnessed major jump in its overall earnings performance in the third quarter. Our EBIDTA and
PAT would have been higher by Rs 260 crores in this quarter if not for the foreign exchange gain
accounted in the previous quarter which showed up as lower sales realization during the
quarter. We are clearly focused on creating shareholder value now that the sales tax matter is

behind us and no major capex plan is on the agenda.”

Quarterly highlights:

Q3FY12 | Q3FY13 | % Change

Throughput (in MMT) 2.81 5.14 83

Gross Revenue (in Rs crore) 13,897 25,909 | 86

EBIDTA (in Rs crore) 148 1,242 739
Profit After Tax (in Rs crore) (362) 32 -
CP GRM (in $/bbl) 2.82 9.75 246
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Nine-Month Performance:

The company reported strong revenue growth of 61% in the nine-months ended 31st December
2012 with revenues of Rs 71,040 crore, against Rs 44,180 crore in the same period a year ago

period.

EBITDA for the nine-month period ending 31* December 2012 jumped 187% to Rs 2,095 crore
from Rs 729 crore registered in the corresponding period a year ago. PAT for the nine-month
period was negative Rs 1,380 crore against negative Rs 677 crore in the corresponding period of

last fiscal.
MARKETING OPERATIONS:

Essar Oil continues to focus on the domestic market, with domestic sales contributing 60% to its

revenues during the quarter.

Essar Qil has over 1,400 retail outlets across the nation, with another 200 more in various stages
of commissioning. Petrol price deregulation has resulted in retail sales increasing by 50% over
the corresponding quarter last year. With the government steadily moving towards full

deregulation of auto fuels, this will create great value for our retail business.

With six ALPG and CNG pumps opened during the quarter, 26 Essar Oil pumps now offer multi

fuel options to customers.
Exploration & Production

At Essar Oil’s flagship Raniganj CBM block, current gas production is around 55,000 standard
cubic metres per day (scm/d), against 30,000 scmd a year ago. The company has completed

drilling 120 wells. Environment Clearance Ill approvals for 618 wells is in progress.

Essar Qil is putting the block development on fast track development. The first Gas Gathering
Station (GGS) is operational with another two in various stages of commissioning. Forty eight km
long pipeline catering to Durgapur Industrial Area is operational with another 20 kms of pipeline
to Matix already laid. A total of 60 wells are connected to the GGS through 43 kms of infield

pipelines.



---ENDS---
About Essar Oil
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Essar Qil is a fully integrated oil & gas company of international scale with strong presence across

the hydrocarbon value chain from exploration & production to refining and oil retail. Essar Oil

owns India’s second largest single site refinery having a capacity of 20 MMTPA and complexity of

11.8, which is amongst the highest globally. It has a portfolio of onshore and offshore oil & gas

blocks with about 1.7 billion barrels of oil equivalent in reserves & resources. There are more

than 1,600 Essar-branded oil retail outlets in various parts of India.

About Essar Group

The Essar Group is a multinational conglomerate and a leading player in the sectors of Steel,

Energy, Infrastructure and Services. With operations in more than 25 countries across five

continents, the Group employs 75,000 people, with revenues of USS 27 billion.

Media Contacts:

Rabin Ghosh, Corporate Communications, (Mumbai)
Tel: 91 99 301 36268, email: rabin.ghosh@essar.com

Parikshit Kaul, Corporate Communications (New Delhi),

Tel: +91 98735 70816, Email: parikshit.kaul@essar.com

Priyank Talati, Corporate Communications (Ahmedabad),

Tel: 491 91 9979868817, Email: priyank.talati@essar.com

Jayesh Thanki, Corporate Communications (Vadinar),

Tel: 491 99 798 91425, Email: jbthanki@essar.com

Adfactors PR

HiralVora, (Mumbai): +91 97 699 98892, hiral.vora@adfactorspr.com

Investor Relations:

Suresh Jain, Chief Financial Officer, Essar Oil Ltd
Email: suresh.jain@essar.com
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Pramod Bhandari, Head-Investor Relations, Essar Oil Ltd
Tel: 491 98197 30915, Email: pramod.bhandari@essar.com




