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| 1994 “Essar issues US‘:$2‘50 million :.F'lééting Rate Notes'

1999 Essar defaults on US$250 mﬂhon Ffoatmg Rate Notes due 1999' '
7 that were issued in 1994 |

2000 Essar exchanges 1999 Notes for Floating Rate Notes due 2005

2001 - Essar defaults on Floating Rate Notes due 2005

2003 Essar offers to buy the 2005 Notes for 24% of face value or
exchange for 2018 US$ Notes paying a coupon of 0.25% per
annum or indian Rupee Notes

2010 Essar's parent company mandates banks to sell benchmark
seven year, unsecured US$ Notes

Existing Essar US$ Noteholders expect fair and equitable treatment.

This notice was placed by Argo Capital Management Limited.
Argo Capital Management Limited is authorised and regulated by the Financial Services Authority.




